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Financial 


CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 


Financial 





Merrison &Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. 1 
Torrington, Conm. Southampton (Seasenal) 


London 
64 Bishopsgate, E. C. 2 








A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


Montreal Paris 


London 





Hallgarten & Co. 


Established 1860 


New York 


Yin, Read ¥ Go, 


Foreign Government Securities 
Railroad, Pablce Utility ond 








CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 





NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 


Continental Illinois Bank and Trust Company 


Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK’ 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 
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Harris, Forbes & Company 


Pine Street, corner William 
NEW YORK 


Harris, Forbes & Company Harris, Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes & Cie. 
23, Rue de la Paix 
Paris 


Harris, Forbes & Co., Ltd 
77, Cornhill, E.C. 3 
London 


Harris oo oo Savings Bank 
mn: partment 
Chicago 


— 


WHITE, WELD & CoO. 


Members New York Stockh Exchange 





Underwriters and ‘Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loang 


New YorK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld”’ 


| CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 





The ff 


New York Trust 
Company 


Capital, Surplus and Undivided 
Profits © 6 6 6 e $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 


Member Federal Reserve System and 
N. Y. Clearing House Assacistion 


Investment Securities 


Commission Orders 
Executed 
Boston 


New York Philadelphia 





is THE 
"(CHASE NATIONAL BANK 
of the City of New York 
“Pine Street corner of Nassau 


$148.000,000 
211,000,000 
1,883 000,000 


Capital 
Surplus & Profits . 
Deposits . 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 











FINANCIAL CHRONICLE 
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Investment Wouses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON - 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Oredite, 
Cable ‘ers 











Circular Letters for Travelers, available in all 


of the world. 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 























—=- 
A. G. Becker & Co. 


Sound Securities 
for Investment 








Chicago New York 


and other important 
Financial Centers 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30j]PINE STREET NEW YORK 


























Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York * 
Cincinnati Dayton 




















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in —, issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 














|| WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 
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Investment Securities 
Underwriters & Distributors 
Commission Business 





Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
O8TON 42 Broadway rnovivence 
«2 1CAG- ° PORTLANG. 
neveann 731 Fifth Ave. PITTSBURGH 
Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh, 


Detroit Stock Exchanges and the 
New York Curb Exchange. 














J.& W. Seligman & Co. 





No. 54 Wall Street 
NEW YORK 





London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
65 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 











GRAHAM. PARSONS & Co. 


PHILADELPHIA NEw YorRK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 

















PORTER FOX 
& Go. 


GNCORPORATES 
INVESTMENT 
SEGVRITIES 


120 SovTn La SALLE STREET 
TELEPHONE CENTRAL 2707 











GHIGAGO 





ESTABLISHED VALUE 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston 


Higginson & Co. Lee, Higginson, et ~ 
London Paris ~ 


Chicago 

















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA, 
Miners Bank Bldg. 











PARSLY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


WRMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & CO. 


Chicago New York 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


Investment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange’ 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


—_ 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


231 SOUTH LA SALLE STREET 


Chicago 


NEW YORK 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 


1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 
INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 











FEN NE R; 
6 BEANE 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE ? 
and other principal exchanges 
Private wires throughout the South 


60 Beaver Str - - - NEWY 
'¢. 818 Gravier Street - NEW ORLEANS 

































PENOBSCOT BUILDING, DETROIT, MICH. 





LLL LAO 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


‘MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 



































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 


HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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Investment and Financial Houses 
PU ee us 
invite inquiry regard- 3 = 
ing the operations and E extend the = E 
securities of the Associated Wreacilitios of our 2 STROUD &x Co. = 
Gas and Electric System. organization to those = 2 
; i desiring information or = Incorporated = 
Founded in 1852 reports on companies z § 
Sesidbiesid tdi 54 Skcine, Cona- with, which we are £ Corporate Financing E 
da and the Philippine Islands identified. 3 Investment Securities = 
serving 1,430,681 customersin = E 
well established public utility z NEW YORK PHILADELPHIA = 
territories. = 120 Broadway 1429 Walnut St. 2 
‘ 3 WASHINGTON, D. C. z 
Associated Gas and || ELECTRIC BOND AND a : 
‘. SUE SUUSUOORSOLSNCONESOCOLATTASACAAOONSONNSENOORNNSENSsaNSEaONSESIESE 
Electric Company SHARE COMPANY 
Incorporated iu 1906 Two Rector Street New York 
61 Broad GAS £ ELEC TRI N Y 
roadway we C ew York 
Specialists in high grade 





eas 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
| Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 








Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 





GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Zlarks Zo, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





i Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E.Witsry & Co 


ared 
Investment Securities 


120 South La Salle St., Chicago 























Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Boughi and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker § Sons 


Members New York Stockh Exchanye 
: isin} WHitehal 











PAUL & CO., Inc. 


1420 Walnut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 




















Auctioneers 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 














JuNzB 13 1931.] 


FINANCIAL CHRONICLE 





v 





Canadian 


Canadian 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-_-_-_-_-__- $36,000,000.00 | PAID-UP CAPITAL.............. $30,000,000 
Surplus and Undivided Reserv 30,000,000 
PeGpEe > «+ cnaccnneals $39,078,801.09 Preiées t, Sir Ave 
Total Assets__.______ $786,897,706.21 wa Masseers: 
R. A. Rumsey B. P. Alley 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 

H. R. DRUMMO : 

Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Mana 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 





In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 





. E. t 
New York Office, 186 William Street 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD,| Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
B d Sell Sterling and Continental 
Rachange, and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parte of the world. 
Banking and Excha of every 
descriptien transact ° 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 32-6660 


Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John’s, Nifd. 


Prieate Wire Connection between New York, 
Montreal and Toronto 
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High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 





Montreal 
TORONTO OTTAWA 


QUEBEO 
————— 

















Financial 


CALIFORNIA 


— eee” 


CHAPMAN BD! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DAvenport 4730 





Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








Investment and Financial Bouses 














——————— a 


—__ —— 
CHAPMAN, GRANNIS_&. CO. 


















































112 WEST ADAMS T. 
SS CHICAGO 


= 


















































UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


60 King St., West 
TORONTO, CANADA 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New Fork, Seok eceoe 
Ohicago Board of Tree 


120 Wall Street 
NEW YORK 


120 South La Salle St. 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 











samentall 
a ee 


Investment and Financial Bouses 




















NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 8t. James Street, West 
Montreal. Que. 





MUNICIPAL BONDS 


ering on Re; uest 
Spectal Prices to Dealere ond Bonks 


SheHanchet Bond Ce 


Incorporated 1910 
89 South La Salle St. 








CHICAGO 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


Mining Cugineers 





~~ 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING OOAL 

















AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SAN DIEGO 





643 Drexel Bldg., Philadelphia, Pa. 
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Union Pacific 
ist 4s, 1947 


‘Chie. Burl. & Quincy 


Illinois 344s, 1949 





314s,4s,424s,5s,1887 (Coup.& Reg.) 


St. Louis-So. West. 


Terminal 5s, 1952 





Penn. Pow. & Lt. 


414s, 1981 


Cons. Gas of Balt. 


4s, 1981 


Chicago & No. West. New Orl. Tex. & Mex. 


414s, 5s, 514s 


“New Haven” 
All Issues (Coup & Reg.) 


THEORPORE PRINCE & Co. 


Members New York Stock Exchange 


4 























St. Louis Securities 


STI Co. 
ayia 





Members St. Louis Stoek Exchaage 








Members New York Curb Exchange 
Members New York Produce Exchange 
1628 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
BALTIMORE CINCINNATI 


Westheimer 


and ompany 
Members of the New York Stock Exchange 





WASHINGTON DAYTON 











ener eee 


{jN. Y. Central Ref. 414s, 2013 


Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 
Pitts. Cin. Chic. & St. L. 4148,’77 


4|So. Pacific Deb. 414s, 1981 


So. Pac. Oreg. Line 414s, 1977 


Alabama Power 414s, 1967 

Con. Gas Balto. 4s, 1981, W. I. 
Con. Gas of N. Y. 414s, 1951 
Eastern N. J. Power 5s, 51s, 6s 
Penn. Power & Light 414s, 1981 
Narragansett Elec. Co. 5s, 1957 
Tennessee P. S. 5s, 1970 





NEWwBORG «a Co. 


Members New York Stock Excheage 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Dighy 4-4870 
Private Wire to Se. Louis 








Hudson County National Bank 
Pennsylvania Sugar 





American Tobacco 6s, 1944 
Bellingham Bay & Brit. Col. 5s, ’32 
Portland Gen. Elec. 414s, 1960 
Rutland Ry. Lt. & Pow. 5s, 1946 
Trinity Bldg. Corp. 514s, 1939 
Valpariso Water 6s, 1939 





JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel WHitehall 4-3460 























moderate cost. 





| @ consistent manner. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
| sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
































] Mrmsrns 
N.Y. Stocx Excmanoz 
N. Y. Cums Excmanoz 


Berdell Brothers 


ESTABLISHED 1908 
Pusuic Utirity Szecuritms 
One Wall Street 


TELEPHONE 
Dlosr 4—-2800 


New York 








Chippewa Power Co. 
ist 6s, 1947 


Kansas Gas & Elec. Co. 


Deb. 6s, 2022 








Ohio Power Company 
Deb. 6s, 2024 


Texas Power & Light Co. 


Deb. 6s, 2022 


Utah Power & Light Co. 


Deb. 6s, 2022 














Public Service Corp., N. J. Issues 
Stanley Co. of America Issues 

E. G. Budd Mfg. Co. Issues 
Youngstown & Suburban Rwy 5s ’36 


Samuel K. Phillips & Co. 
Members Philadelphia Stock 

Packard Building 

New York Telephone HAnover 2-4772 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 








Metropolitan Edison 6% pref. 
Penna. Power & Light 4)4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 

United Public Utility 514s, 1947 
Phila. Electric $5.00 Preferred 
Penn. Central Lt. & Pr. 44s, 1977 
Delaware Elec. Power 54s, 1959 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3-3607] | 

















PHILADELPHIA - 
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Lake Co., Fla., So. Lake R.B. 6s 
Lake Co., Fla., E. Lake R.B. 6s 
Ft. Lauderdale Har., Fla., 6s 
Lake Worth, Fla., Issues 
Sanford, Fla. ‘> Issues 

Delray Beach, Fla., Issues 
Ft. Pierce, Fla., Issues 

Miami Beach, Fla., 514s & 6s 
Lake Worth Inlet, Fla., Dist. 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











WE WISH TO BUY 








60 Broad St., New York 


25 M 42 Broadway Bldg. 1st 6s, 1939 

20 M The Berkshire Leasehold 6s, 1934 

25 M Keith Albee Bldg. (New Rochelle) 1st 6s 
25 M Textile Bldg. (N. Y.) Gen’l 7s 

25 M Carnegie Plaza ist 6s, 1934 


STEELMAN & BIRKINS 


Tel. HAnover 2-7500-5973 


























Champion Fibre 
6s, 1941 





| Bull & Eldredge | 


Members New York Stock Erchange 

















Inquiries Invited 
on 


REAL 
ESTATE 


BONDS 


H. D.KNOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 














je Broad %., N. ¥. Tel HAnover 2-4766; 














Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-333 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 
Members New York Stock Bxrchange 
100 Broadway New York 

Telephone REctor 2-8881 

















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 

















BIOREN & CO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 


Guaranteed 
Stocks 


have a better 
record than Bonds. 


Circular on request. 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 














Lockport Lt., Ht. & Pr. 514s, 1954 


J enkins, Whedbee & Poe 


‘ember Baltimore Stock Exchange 
MBALTIMORE, MD. 
New York Telephone Digby 4- 1859 








WANTED 


Missouri State Life Insurance 
Long Bell Lumber 6s, all issues 
i ickering Lumber 1st Mtg. 6s, 1946 
Alton St. Louis petdge ist 7s, 1947 
St. Louis cone Stock Land Bank 
4%s and 


EDWARD D. JONES & CO. 


roa Ee I eee tae 
ew York Cur 
Boatmen’s Bank Building, St ae Mo. 

















Phila. Teleph. Rittenhouse 3940 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Steck Exchange 
818 VINE ST. CINCINNATI, OHIO 





Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minnespolis-St. Paul Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiltated with 
The Fletcher American National Bank 
Indianapolis 











Detroit 


Louisville 


Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Sroadwes, New York 


Members New York, Baltimore and Loutsivile 
Stock Exchange 








Chic.Loc.Transp.54s,Pfd.& Com. 
Joint Stock Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y- 


Bowling Green 8-2538 

















K. C. Memph & Bir 4s & 5s 34 


Litchfield & Madison Ist 5s 34 
Southern Indiana Ist 4s 1951 
Denv. & Salt Lake, Inc. 6s-Stk 
Ala. Tenn. & Nor. Pr. L. 6s ’48 
Seabd. All Fla., 6s, 1945, Ctfs. 
Ga. & Ala. Cons. 5s, 1945 

Macon, Dub. & Sav. 1st 5s ’47 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Foreign Foreign Foreign 
i as ae. NATIONAL BANK OF INDIA, LIMITED] ++ oMAN i ie 
Royal Bank of Scotland Bankers to the rene! in Kenya Colony CAPIT. IP CAPITAL - £10 00 ee 

eo, ce oaume Head Office: 26, Bishoperate, London, E. C-) ap, ee a ee Fa ’ 

Capital Gully paid)-....--.-<.-- $ 16,619,218 Oolony and Aden and Zanzibar gente seer pas fleeting CyPre on att 
ee bed en 0-8 Loni od. o Fears Street, E. C. 2. 

rath tong aoe ere and e | «| Aaa ee pons, 

and exchange business 
Over 





200 Years of Commercial Banking 





Trustesships and Expcutorships also 





Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D L. 
Total number of offices, 243 





English; Scottish and Australian Bank, Ltd 


erie » 6 Gracestewel St., London, E. C. 
& Agencies in Australia. 


eae odo i dae at 


. M. A ONOn “hicedlay 


— 








LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign!Exchange Letters of Credit 











The National City Bank of New York 


Head Office: 55 Wau 8t., New York, U.8.A 


49 Branches in 
Greater New York 


FOREIGN BRANOHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
BEPUBLIO PANAMA 
INDIA STRAITS 
ITALY SETTLEMBNTE 
JAPAN URUGUAY 
MANCHURIA VENZUELA 
MBXICO PHILIPPINE ISLAND? 


The International Banking Corperation 
Head Office—55 Wall 8t., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BABCELONA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 








And Representatives in Chinese Branches 











Sinancial 
MICHIGAN 














HARRIS, SMALL & Co. 


1400 PenesscorT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





wr 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Hong Kong & Shanghai 


BANKING CORPORATION 
ah the  Cotongy of Hongkong. Tae 
imited to the extent 


i, enema $50,000,000 
Up Capital (Hongkong Currency). $20,000,000 
Fuad in £6,500,000 


Cc. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 








NATIONALBANK 
of EGYPT 


Head Office . . - Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 

















Financial 


ST. LOUIS 


Smith, Moore & Co. 
Investment Securities 


Adembers Si. Louts Stock Exchange 


St. Louis 








LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Adembers N.. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 





eal 





mennatinate 


aoenentesieliods 





CS i a ol) ee) en ) 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumaian Bank Note Gompany: 






S2 WALL STREET SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 





Dy Ordinance Ne. Oot 1929 Reserve 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


81.500, 


30°780 760,000 


37,600,000 
Agsroate Ascots 30th Se 


- DAVIDSON, Ge 80 $448,141.88 


5904 BRANOHES “and. AGENCIES in 4 

Australian States, New Zealand, Fiji, 

Mandated Territory of New Guines, and 

The Bank transacte low Guines. and Londen. 

tralasian anne tl basteass. Wool and ether 

eg tees 
London Office 


Stree 29, T 
Caatgs Seree " Street, E.C. 3 
Agents: Standard Bank of South Africa, Ltd. 
New York 


» 1930 
neral 








NATIONAL BANK OF NEW ZEALAND Lid 


Head Office: 8 Moorgate, London, E.C. 3, Eng. 
Authorized and Subscribed 
Capital. 


and 
Undivided Profits... £8,174,1T1 
The Bank receives Deposite at rates which 
may be ascertained on tion and con- 
pana with New Zealand. 
s Arthur Willis, Manager. 

















Cwm 











Sinancial 


smepnenenll 
——ae 
PAL ALA LLL 





Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Dividends 








FOX FILM 


CORPORATION 


+#——_ DIVIDEND NOTICE———_+ 


The board of directors of Fox Film 
Corporation has this day declared a 
- quarterly dividend for the quarter 
ending June 30, 1931 of $.6214 a 
share on the Class A and Class B 
Common stocks of the corporation, 
both payable July 15, 1931 to stock- 
holders of record June 30, 1931. 


H. L. Crarxe, President. 
New York, June 10, 1931 

















American Public 
Service Company 


Notice of Dividend on 
Preferred Stock 


The Board of Directors of the 
American Public Service Com- 
pany has declared a dividend 
of Dolfar and Seventy- 
five Cents ($1.75) upon each 
share of the Company’s Pre- 
erred Stock, payable July 1 
1931, to stockholders of 
record on June 15, 1931. 


Cc. C. HERRMANN, 
Secretary. 


























277th Dividend 


THE MANHATTAN COMPANY 
Chartered 1799 


New York, June 4, 1931. 
The President and Directors of The 
tran Company have this day 
declared a erly Dividend of five 
rcentum (5%) on the par value of 
its Capital Stock, parable July ise, 
1931, to stockholders of record at 
the close ef business on June 15th, 
1931. The Transfer Books will not 
be closed 


FRED C. HARRIS, Secretary 











American Locomotive Company 
# Quarterly dividends of 134% upon the 
preferred capital stock and 25¢ per share 
upon the common capital stock of the Amer- 
ican Locomotive Company have been declared 
payable on June 30, 1931, to stockholders 
of record at the close of business on June 
12, 1931. 

Dividend checks will be mailed on June 
29, 1931. Joun D. Finn, Secretary 
New York City, May 14, 1931. 





THEB. F. GOODRICH COMPANY 


PREFERRED DIVIDEND 
At a meeting of the Board of Directors of 
this Company, held on June 9, 1931, a divi- 
dend of $1.75 per share on the outstanding 
Preferred Stock was declared, payable July 1, 
1931, to holders of record at the close of 
business June 19, 1931. 
THE B. F. GOODRICH COMPANY 
S. M. JETT, Secretary. 





INTERNATIONAL TELEPHONE 
AND 


TELEGRAPH CORPORATION 
New York, June 11, 1931. 
The Directors of the International Telephone 
and Telegraph Corporation, at their meeting 
June 11, 1931, authorized the regular quarterl 
dividend of $.50 per share on the capital s 
of the Corporation, Pa able July 15, 1931, to 
stockholders of recor , eo 19, 1931, 
James E. Furram, Treasurer. 


Midland Utilities 
Company 
Notice of Dividends 


The Board of Directors of the 

Midland Utilities Company has 

_ declared the following regular 
quarterly dividends: 

One and three-quarters per cent 

(134%) on each share of the out- 


standing seven per cent (7%) 
Prior Lien Stock. : 


One and one-half per cent 
(14%) on each share of the out- 


standing six per cent (6%) Prior 
Lien Stock. 

One and three-quarters per cent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Class A Preferred Stock. 

One and one-half per cent 
(114%) on each share of the out- 


standing six per cent (6%) Class 
A Preferred Stock. 


The above dividends are payable 
July 6, 1931, to stockholders of 
record June 22, 1931. 

BERNARD P. SHEARON, 
Secretary. 














STANDARD POWER 
AND LIGHT CORPORATION 


The Board of Directors of Standard Power and 
Light Corporation (Delaware ) has declared a 
dividend of Fifty Cents ($.50) per share for the 
quarter ending June 30, 1931, on the Common 
Stock and Common Stock Series B of the Cor- 
poration, payable by check September 1, 1931, 
to stockholders of record at the close of business 
August 11, 1931. 


The Board of Directors has also declared a quar- 
terly dividend of One Dollar and Seventy Five 
Cents ($1.75) per share for the quarter ending 
July 31, 1931, on the Preferred Stock of the 
Corporation, payable by check August 1, 1931, 
to stockholders of record’at the close of business 


luly 16, 1931. 
L. P. Carron, 


Treasurer 
june **, 1931 





Pennsylvania Power & Light Company 
Cumulatjve Preferred Stock Dividends. 


The regular quarterly dividends of $1.75 per 
share on the’ $7 Cumulative Preferred Stock 
.50 per share on the $6 Cumulative Preferr 
Stock and $1.25 per share on the $5 Cumulative 
Preferred Stock of Pennsylvania Power & Light 
Company have been declared for payment July 1, 

1931, to stockholders of record June 15, 1931. 


C. M. WALTER, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of 1.375% 
on the outstanding Series ‘“‘C’’ 544% Preferred 
Stock (being Series ‘‘OC’’ 544% Preferred Stock 
Dividend No. 16) will be paid on July 15, 1931, 
to stockholders of record at the close of business 
on June 20, 1931. 

B. T. STORY, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los Angeles, California. 


The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 88) wil 
be paid on July 15, 1931, to stockholders of record 
at the close of business on June 20, 1931. 


B. T. STORY, Treasurer. 


NEVADA CONSGLIGATED COPPER CO. 


A quarterly distribution of twenty-five cents 
(25c.) per share has this day been declared pay- 
able June 30, 1931, to stockholders of record 


June 12, 1931. 
= E. V. DAVELER, 


Vice-President and Treasurer. 
June 1, 1931. 


Utah Copper Company 


A quarterly distribution of One Dollar and 
Fifty Cents 31-50) per share has this day been 
declared gezebie une 30, 1931, to steckholders 
of record June 12, 1931. 











E. V. DAVELER, Treasurer. 
June 1, 1931. 








North West 
Utilities Company 
Notice ef Dividend 


Seven Per Cent Prior Lien 
Preferred Steck 


The Board of Directors of North 
West Utilities Cempany has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Prior Lien 
Preferred Stock of the Company, 
peyabie July 1, 1931, te stock. 

ders of record at the close of 
business at 5:00 o’clock P. M., 
June 15, 1931. 


EUSTACE J. KNIGHT, 
Secretary. 


























Otis Elevator Company 


Preferred Dividend No. 130 
Common Dividend No. 94 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $.62% per 
share on the No Par Value Com- 
mon Capital Stock will be paid 
{sty 1sth, 1931, to stock- 

olders of record at the close of 
business on June joth, 1931. 
Checks will be mailed. 


C. A. Sanford, Treasurer. 


























COLUMBIA 
GAS & ELECTRIC 
CORPORATION 
; June 4, 1931 
HE Board of Directors has declaréd this 
day the following quarterly dividends: 
Cumulative 6% Preferred Stock 
Series A 
No. 19, $1.50 per share 
Cumulative Preferred Stock 
5% Series 
No. 9, $1.25 per share 
Common Stock (no par value) 
No. 19, 50¢ per share 


payable on August 15, 1931, to shareholders 
of record at close of business July 20, 


1931. 
EDWARD REYNOLDS, Jr., 
Executive Vice-President & Secretary 














United Shee Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62% cents per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable July 
6, 1931, to stockholders of record at the close 
of business June 16, 1931. 


CHARLES G. BANCROFT, Treasurer. 





THE DETROIT EDISON COMPANY 
60 Broadway, New York, May 14, 1931. 


A quarterly dividend of Two Per Cent. ($2.00 
per share) on the Capital Stock of the Company 
will be paid on July 15, 1931, to stockholders 
of record at the close of business on June 20, 


1931 
SAMUEL OC. MUMFORD, Treasurer. 





AMERICAN MANUFACTURING COMPANY. 
Noble and West Streets, 
Brooklyn, New York. 
The Board of Directors of The Am 
Mepatcvering Comes has declared a divide: 
of $1.25 per e on the Preferred Stock and a 
dividend of Fifty Cents (50c.) share 


erican 
nd 


on 
Common Stock of the Company, payable July 1 

1931, to Stockholders of reco une 15, out of 
earnings accumulated prior to December 31, 1930. 





FRANK H. FILLEY, President. 
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Tomorrow’s Dollar 














Competent management 








ofj your Estate looks to 












the future as well as to 





the present. 
















CHEMICAL 
BANK 
TRUST. COMPANY 


NEW YORK 
1824 


























Charter Member New York Clearing House Association 4 












































Stock and Bond Houses 


“Security Dealers of North America” 


P Published semi-annually 
1050 Page Book containing over 11,000 listings arranged 
alphebetically and geographically with full details such as: 


Officers or Partners 
Department Heads 
Branches maintained with street address and name 
a of yi acer Ace seg 

haracter siness and class of securities handled 
Stock Exchange memberships held 
Correspondents 

ivate wire connections 

Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 


Publishers 
126 Pront Street, near Wall 


New York City 
Telephone—John 4-4857 
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SOUTHERN RAILWAY COMPANY. 
New York, June 11, 1931. 


PREFERRED STOCK 
of one and 


LDL A 





ly = 
1930, ble. Jk 15, Company fo 
record né at the Giese of bas business p A 22, 1931. 


COMMON SsTOCK. 


A dividend of rae cents per share on 
the common stock of Southern Railway Company 
been declared, out of the surplus of 
net profits of the Compan 
1930. This is in addition to the $1.65 per 
declared December 11, 1930, out of the ete 
rm ~~, 1929, ayable August 1 
oid — of at the close of busin 
; making $2 per share so payable 


ues in yment¥of these dividends will 
a ed to all iders of record at: their 
addresses as — ap on ee "x of the Com- 
pany unless oth in writing. 


C. E. A. MeCARTRY, Secretary. 








The New York Central Railroad Co. 
New York, June 10, 1931. 


A Dividend of One Dollar and Fifty Cents 
($1.50) per share on the capital stock of this 
Company has been declared geyeie August 1, 
jee. at the Office of the Treasurer, 
° ne 06, 0B of record at the close of business 
une 

SNELLING, General Treasurer. 








ASSOCIATED TELEPHONE & TELEGRAPH 
COMPANY 
100 West Monroe Street, Chicago, Illinois. 


DIVIDEND NOTICE 


¥.The Board of Directors of Associated tvohane 
d Telegraph Company has declared t 

dividend of $1 75 a share on the’ 7% Tiree 
Preferred e 


the $4.00 Preference stoc 1. share 
and an additional and dieipa ng dividend of 
.50 per share on the A stock for the quar- 
ter ending June 30th, 1931, payable July Ist. 
1931, to stockholders ‘of record at the close of 
business June 16th, 1931. 
R. J. MUNRO, Secretary. 









THE WESTERN UNION TELEGRAPH CO. 


New York, June 9, 1931. 
DIVIDEND; NO.* 249. 
A dividend of TWO PER CENT. on the’Capital 
one of See Svar Rap ass te ceseetcont 
oO t, 
vooerd at the pe le of business_onjthe 25th day of 
June, 1931. 
The <transfer[books will[remain open. 
G. K. HUNTINGTON, Treasurer. 





THE NATIONAL SUPPLY COMPANY 
OF; DELAWARE 

A quarterly dividend of one and three-quarters 
per cent. ($1.75 per share) on the Preferred Stock 
of The National Supply Company of Delaware 
has been declared, payable June 30th,§1931, to 
Preferred stockholders of record at close of busi- 
ness June 20th, 1931. 

OHAS. A. MEYER, Secretary & Treasurer. 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 47 


Pittsburgh {Pa.. June 10, 1931. ~ 
The Directors‘ have declared a dividend of 
twenty -fivefcents (25c) perjshare on the Common 
Stock, payable July 28, 1931, to all holders of 
record July 10, 1931. 
Cheques will be™mailed. 


OLIVER M. KAUFMANN, Treasurer. ' 





INTERSTATE BAKERIES 


CORPORATION 


The Directors of Interstate Bakeries ra- 
tion have declared*a regular — dividend 
of $1.62% per share on the n ano tay * 50 
Cumulative Preferred Stock, and a aeauiee — 
terly dividend of 25 cents share on{the?Com- 
mon Stock, both payable uel 1931, to stock- 
— of record at thefclosefof business June 15, 


G. A. TORRENCE, Secretary and Treasurer. 
Kansas City, Missouri. 





FLOUR MILLS 


OF AMERICA, INC. 

Kansas City, Mo., June 4th, 1931. 

The Board of Directors of FLOUR MILLS 

of AMERICA, INC., have declared a quarterly 

dividend of One Dollar ($1.00) pe share on the 

Cumulative Preferred Stock, Seri yable 

July ist, 1931, to stockholders of Fueled a t the 
close of ‘business June 15th, 1931. 

THAD L. HOFFMAN, President. 
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AMERICAN COMMONWEALTHS 


POWER SYSTEM 





Advantages of Diversification 








ESE charts 
—so sharply 
contrasting the 
chart of general 
business during 
this period of re- 
cession and read- 
justment—testify 


POPULATION SERVED 














POPULATION IN miwioNs *; 


SERBEERESE 











192425 26 277 28 29 30 








Net Earnings (ex- 
cluding those 
from its Canadian 
properties) re- 
vealed the more 
than proportion- 
ate increase 


of $2,095,846.07, 


q CUSTOMERS SERVED 


THOUSANDS OF CUSTOMERS 


SSESSESESS 














eloquently to the 


reflecting greatly 





advantages of widely diversi- 
fied operations in an essential x 


enhanced operating efficiency. 





field of industry. 


Moreover, they show how the 
position of the American 
Commonwealths Power Sys- 
tem has been protected by the 
strategic location of the prop- 













S eS 
SS 


More Customers: The num- 
ber of customers—domestic 
and industrial—served by 
the System at the close of the 
fiscal year numbered 460,371. 











New Construction: During 





erties in economically stabil- 
ized areas which have been less subject 
to drastic deflation than that of the 
country as a whole. 


The annual report of the American 
Commonwealths Power System, just 
issued, is in general a record of impres- 
sive gains. In particular, the following 
may be noted: 


Increased Sales: Sales of electricity in 
the System during the fiscal year ended 
December 31, 1930, were 161,861,018 
k.w.h. as against 148,377,475 k.w.h. for 
the previous year. Sales of manufactured 
gas were 12,969,868,000 cubic feet as 
against 12,844,166,000 cubic feet for a 
corresponding period a year ago. This 
gain appears all the more impressive in 
view of curtailed industrial consumption. 





Increased Revenues: Gross Revenues 
were greater by $2,404,383.41 and 








the year over $7,600,000 was 
expended for new electric and gas facil- 
ities to keep pace with the growing de- 
mand for both gas and electricity in the 
territories served. 


New Investors: As of the end of the fiscal 
year the stockholders of the American 
Commonwealths Power Corporation 
and affiliated companies exceeded 
36,000, representative of every State of 
the Union and many foreign countries. 





American Commonwealths Power 
System has, in four years, grown into 
one of the important utility systems of 
the North American continent. The 
System now serves a population of 
over 2,850,000 in 522 communities in 
26 American states and in 3 rapidly 
growing provinces of Canada. At the 
close of 1930 total assets exceeded 
$200,000,000. 





The Annual Report, including complete information on the entire System, 
may be obtained from your investment security dealer, or address Secretary 


American Commonwealths Power Corporation 


120 Broadway, New York 


Grand Rapids 


St. Louis 
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THE 
COMMORWEALTR 


& SOUTHERN 
TERRITORY 





HE territory served by the operating com- 
panies of The Commonwealth & Southern 
Corporation is aregion of widely diversified 

natural resources. The important commercial po- 
sition of the numerous cities and towns served is 
due principally to certain economic advantages 
which are essential to successful manufacturing, 
viz., accessible sources of raw materials, satisfac- 
tory labor conditions, dependable supplies of 
power at low cost and direct transportation facil- 
ities to distributing centers and large consuming 
markets. 


This territory also contains some of the richest 
and most fertile farming sections in the United 
States as well as substantial deposits of coal and 
other minerals. Conditions of this character 
make for progressive community development 
along sound, permanent lines. 


For market studies and industrial information in 
matters of manufacturing locations or branch 
plant development, the services of the Industrial 
Development Department are available. Inquir- 
ies are treated in confidence. 


Address 
INDUSTRIAL DEVELOPMENT DEPARTMENT 
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THE COMMONWEALTH & SOUTHERN CORPORATION 


20 PINE STREET, NEW YORK CITY, N. Y. 
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Grove OPERATION, with its service to 
varied geographical and industrial areas, again 
benefited the Associated Gas and Electric Sys- 
tem in 1930 as during the past decade. The 1930 
Annual Report now available, shows that 
whereas widespread business recession brought 
curtailment in some Associated properties, it 
was offset by gains elsewhere. 


3.3% Gain in Earnings— Gross earnings during 
1930 were $112,147,615, a 3.3% increase; net 
earnings $54,665,372,a 3% increase. These gains 
were for the same properties during the entire 
period. 


Increase in Output— These gains are due partly 
to increases of 1.4% in electric output and 1.7% 
in gas sendout. 


43,258 New Customers—Part of this increased 
output may be attributed to 43,258 new cus- 
tomers, which made a total of 1,430,681 served. 
While the present Associated properties served 
3.7% of the total electric customers in the 
United States and Possessions at the end of 
1929, their gain was 7.7% of the total gain by 
the industry during 1930. 


23% More Appliances—Greater output was 
aided by sales of domestic gas and electric 
appliances, totaling $9,464,264, a gain of 23% 
over 1929. Electric current sold per residential 
customer increased 10.3% during the year; 
gas 1.3%. 


electric project in South Carolina, capacity 
130,000 kilowatts; Botocan Falls hydro-electric 
plant in the Philippines, 16,000 kw.; Gilbert 
Station in New Jersey, 55,000 kw.; Worcester 
Gas plant in Massachusetts, capacity 14,700,000 
cu. ft. daily, 


220,484 Security Holders—Total registered 
security holders increased by 30,345 to a total 
of 220,484, Nearly half of these are users of 
Associated gas and electricity. Progress was also 
made in the plan of retiring security issues of 
subsidiaries and financing largely through is- 
sues of the parent company, Since 1925 there 
have been retired 124 underlying issues.and 3 
parent company issues under a plan of simpli- 
fying the Associated financial structure. 


The Associated Gas and Electric Company, princi- 
pai unit of the System, had gross earnings 
equal to 83.5% of the System total during 1930. 
Company figures as of December 31st, were:— 


Gross earnings <: . ; $93,623,052 
Net earnings after depreciation. 43,449,720 
Customers served ... 1,122,167 


A recent Associated System advertisement, 
‘Leading the Downward Trend in Prices,’’ 
shows the cost of electricity steadily declining. 
That the System continues to record uninter- 
rupted gain in gross and net earnings in spite 
of this trend, indicates larger use by customers 
and economies in System operation. 


Full annual report, including data of interest on the entire 
System, may be obtained by writing to the address below 


Associated Gas and Electric System 





New York City 
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$3,094,000 


New York Central Railroad 
Equipment Trust 
of 1930 


42% Equipment Trust Gold Certificates 


(PHILADELPHIA PLAN) 





Due $221,000 each May 15, 1932 to 1945, inclusive 


Funds in New York, Massachusetts, Connecticut, New Jersey 
and other states. 


| 

| 

In our opinion, these Certificates are a Legal Investment for Savings Banks and Trust 

| 

| 

These Certificates are to be issued under an equipment trust agree- 
ment dated May 15, 1930, which permits the issuance of Certifi- 
cates to provide not more than 75% of the cost of new railway 
equipment, full title to which is, or is to be, vested in the Trustee, 
and which will be leased to the Railroad Company at a rental 


! 
| sufficient to provide for the payment of the principal and dividend 
| warrants of all Certificates to be outstanding under the Trust, 


| as they mature. 


MATURITIES AND YIELDS 


| Maturity Yield Maturity Yield Maturity Yield 
1932 2.00% 1936-37 3.625% 1942 3.85% 
1933 3.00 1938-40 3.10 1943-44 3.90 

1934-35 3.00 1941 3.°0 1945 3.95 

| 


HALSEY, STUART & CO. 


INCORPORATED 


Certificates are dated May 15, 1930. Authorized $15,000,000; heretofore issued $10,965,000. Denominations 
$1,000, registrable as to principal only. Certificates and dividend warrants (May 15 and November 15) 
payable in New York City. These Certificates are offered for delivery when, as and if issued and received by 
us and subject to the approval of the Interstate Commerce Commission. It is expected that definitive 
certificates will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about June 26, 1931. 
All statements herein are official or are based on information which we regard as reliable, but are not to 


be considered as representations by us. 
June 11, 1931. 
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I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (I. G. DYES) 
BALANCE SHEET, DECEMBER 31, 1930 








(Expressed in Reichsmarks) 
ASSETS LIABILITIES 

Fixed Assetsafter Depreciation: RM RM RM RM 

Sank Metate............. 90,172,012.00 Common Stock....-_..-___- 960,000,000.00 

Buildings and Railways_189,398,549.00 Less amount held at disposal 

Machinery, Tools and of Company: RM 

Equipment_-_-_-_______- 214,619,549.35 494,190,110.35 Paid in____ 80,199,700.00 
Not paid in 80,452,500. R R 

Investments and Securities___________-- 361,111,220.96 ot paid in 80,462,600.00 160,652,200.00 799,347,800.00 
Inventories: Preferred Stock Series “A’’ __100,000,000.00 

Raw Materials__________ 16,233,853.14 Less amount held at disposal 

Fuel and Supplies_____- 39,626,426.95 of Company: RM 


Paid in____ 25,000,000.00 
Manufactured Goods-__251,432,496.08 307,292,776.17 Not paid in 75,000,000.00 100,000.000.00 





Accounts Receivable: 




















Affiliated Companies___ 84,155,139.96 Preferred Stock Series “B’’__ 40,000,000.00 
Miscellaneous. -_ _______-_ 358,130,398.99 442,285,538.95 Pee eu... .. 26,606,250.00 13,393,750.00 
Cash and Bills on Hand_________------- 9,602,663.27 Reserve Fund (Surplus) _--__--.--....----- 200,000,000.00 
Pe SUD voce ludadasccacuamane 139,340,157.00 Social Welfare Fund: 
Pension and Support Fund 55,000,000.00 
Jubilee Fund____________- 3,000,000.00 568,000,000.00 
EE ee 3,020,135.08 
Participating Convertible Debentures: 
Original Issue__________-_- 250,000,000.00 
Less amount held by Com- 
Do ane Le Se 358,200.00 249,641,800.00 
Called Bonds Outstanding. -__.__-_------- 325,203.24 
Unclaimed Dividends_.__-___-_ 374,832.00 
Unclaimed Interest on De- 
bentures___________-__--- 40,155.82 414,987.82 
Accrued Interest on Debentures Issued 
I AA Dh Bais code ncweincntadcsce 14,978,508.00 











ES 12,236,297.66 
Due Affiliated Companies. 65,219,385.82 
Dee Gemere. soie..-...... 232,084,615.79 309,5640,299.27 
Brought forward from 1929__ 5,941,994.89 
Net Profit for 1930____.----- 89,217,988.40 95,159,983.29 
EE MN. n nccccuccusncnssncnden 1,743,822,466.70 TOG: RA 5 i dob encdidncsiawd 1,743,822,466.70 














The Company purchased in 1930 RM 49,916,800, nominal amount, of 
its Common Stock which {s carried under the item, ‘‘ Investments and 
Securities ,’’ at its nominal value. In addition, the Company acquired 
in 1951 RM 35,714,000, nominal amount, of its Common Stock, which 
together with eventual further purchases, will be shown in the Balance 
Sheet as of December 31, 1931. The Common Stock entitled to the 
dividends declared June 3, 1931, is consequently RM 713,717,000. 


At the annual meeting of the stockholders, held on June 3, 1931, it was resolved to pay on the common stock for the year 1930 a dividend of 12%. Payment 
(less the German Coupon Tax of 10%) will be made at once at the Company's offices and at rost of the larger German banks and banking houses upon 
surrender of dividend coupon No. 9. The holders of the Debentures issued in 1928 will receive for the year 1930 in accordance with the participating 
feature of the Debentures 6% interest, payable on or after Juiy 1, 1931, upon surrender of coupon No. 3 


I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (I. G. DYES) 


Bosch. H. Schmitz. 
































Internationale Gesellschaft Fur Chemische Unternehmungen A. G. 


Societe Internationale Pour Entreprises Chimiques, S. A. 
(I. G. Chemie) Basle, Switzerland. 


Balance Sheet, December 31, 1930 


(Expressed in Swiss Frances) 

















ASSETS LIABILITIES 
Capital not paid in: Fr. Fr. Capital Stock: Fr. Fr. 
Preferred Stock Preferred Stock 
80% of Fr. 40,000,000.00_ 32,000,000.00 20% paid in shares--_---- 40,000,000.00 
i Common Stock 
500, ot Fr. 80,000,000.00. 40,000,000.00 Fully paid in shares... 65,000,000.00 
80% of Fr. 105,000,000.00_ 84,000,000.00 156,000,000.00 50% paid in shares------ 80,000,000.00 
: a hiahabes $4 cet was 20% paid in shares_____- 105,000,000.00 290,000,000.00 
SS gi Reserve Fund (Surplus) -.---------------- 100,000,000.00 
Accounts Receivable: Supplementary Fund for Dividends- ---__- 840,000.36 
Cash in Banks-_---_------ 38,043,917.05 Ageoats Pavan 3. s.6-6- 06 55 ade deb chan 6,898,203.68 
Miscellaneous- --------- 125,582,935.87 163,626,852.92 Unclaimed Dividends - ---- Serie: bn Se 36,522.93 
Dividends Payable (12% per 1930)______-_- 15,880,000.00 
Di is tenths de ulate bike dest 413,654,726.97 Tatel tines. ic nenibscamdannseses 413,654,726.97 














As resolved at the annual meeting of the stockholders, held on June 8, 1931, a dividend of 12% (less the Swiss Coupon Tax of 3%) will be paid for 
the year 1930 on the fully paid and 50% paid in common stock. Consequently, there will be paid Fr. 58.20 on each of the fully paid common shares Nos. 1 
to%130,000 (par value Fr. 500) and Fr. 46.074 on each of the 50% paid in common shares Nos. 140,001 to 300,000 (par value Fr. 500) on or after June 9, 
1931, at the leading banks and banking houses in Switzerland, Germany and the Netherlands upon surrender of the Dividend Coupon No. 2. 
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INTERNATIONAL 
BANKING TRANSACTIONS 


This institution extends to its customers a complete foreign banking service, 
particularly as related to the financing of international trade and commerce. 
Close relationship with leading banks and banking houses in every part of the 
world insures the efficient execution of all transactions requiring familiarity with 
local conditions and the ability to provide reliable information and counsel. 


a 


BOARD OF DIRECTORS 







PAUL M. WARBURG JAMES P. WARBURG F. ABBOT GOODHUE 
Chairman Vice-Chairman President 
J. Stewart Baker Alanson B. Houghton Charles B. Seger Henry Tatnall 
Newcomb Carlton David F. Houston Lawrence H. Shearman Felix M. Warburg 
Howard 8. Cullman L. Nachmann William Skinner Thomas H. West, Jr. 
Horace Havemeyer P. A. Rowley Philip Stockton John L. Wilkie 
Robert F. Herrick Otto v. Schrenk Charles A. Stone Bronson Winthrop 






Robert Louis Hoguet George Zabriskie 





INTERNATIONAL ACCEPTANCE Bank, INC 


A UNIT OF THE MANHATTAN COMPANY 
31 PINE STREET NEW YORK 
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The Financial Situation. 


The clearing up of local banking troubles in 
Chicago must be looked upon as the foremost devel- 
opment of the week, and the results cannot but be 
decidedly beneficial, with the benefits accruing, not 
alone to Chicago, but extending beyond the confines 
of that city, since it has been known for quite some 
time that some sore spots existed there which might 
break at any time and possibly have wide disturbing 
effects. Fortunately, through prompt action of the 
larger banks and the Chicago Clearing House, the 
disturbances have been kept strictly within local ter- 
ritory and no ill effects need now be feared outside 
the local precincts. The Chicago banking world 
itself may now be said to have undergone a marked 
change for the better as a result of this week’s hap- 
penings and the effective means taken to prevent any 
general breakdown. In other words, the crisis which 
had long threatened has now passed and been hap- 
pily surmounted. The outcome had been looked for- 
ward to with more or less dread by those conversant 
with the facts, but is now definitely known, and 
while it eventuated in a calamity of no mean size, 
the resolute way with which it has been dealt is occa- 
sion for congratulation. The Chicago banking and 
financial world can now breathe freer and utter 
a sigh of relief that what was impending has been 
safely passed, and that the ill consequences, while 
serious, have not proved quite so bad as it at one 
time seemed quite likely would be the case. 

The fact is, a state of things had developed in the 
Chicago banking world not unlike that which found 
its culmination in this city last December when the 
Bank of United States and the Chelsea Bank & Trust 
Co. came to grief and general disaster was averted 
only by the collective action of the other banks of 
this city acting through the Clearing House. Perhaps 
the Chicago situation was even worse than that 


45 cente | 





which had existed here—not in being of greater mag- 
nitude, but in being more widespread, at least as 
far as the suburban districts were concerned. The 
larger phase of the Chicago trouble found its dis- 
closure.on Monday morning of this week; the after- 
math came on Tuesday and Wednesday in the out- 
cropping of a long list of failures of banking institu- 
tions in the outlying districts of Chicago, the most 


of them quite small but two or three of them of 
fairly large size. The announcement on Monday 


morning, after negotiations and conferences which 
had, according to press accounts, been in almost con- 
tinuous progress since the previous Saturday after- 
noon up to 5 a. m. Monday, was to the effect that 


‘the First National Bank and the First Union Trust & 


Savings Bank of Chicago, an affiliated institution, 
had become “the sole owners of the banks, buildings 
and other properties of the Foreman-State National 
Bank and the Foreman-State Trust & Savings Bank.” 
It was also stated that the First National group had 
“guaranteed unequivocally all deposits of the Fore- 
man Banks.” Simultaneously there came the an- 
nouncement that proposals for the merger of the 
Central Trust Co. of Illinois and the National Bank 
of the Republic had been approved by the respective 
boards of directors of the two institutions, and now 
needed only ratifications by the stockholders. The 
Central Trust has long been known as the ‘‘Dawes” 
bank, and Charles G. Dawes, for many years lon- 
orary Chairman of the Board, and now United States 
Ambassador to Great Britain, but at present on a 
visit to the United States, was prominent in the con- 
ferences leading up to the definite approval of the 
merger proposition. 

Newspaper headlines have featured the magnitude 
of the large banking institutions thus to be created. 
The First National combination, as a result of the 
acquisition of the Foreman institutions, would have 
total resources of approximately $883,000,000, it was 
pointed out, making it rank second only to the Con- 
tinental Illinois Bank & Trust Co., with resources 
of approximately $1,122,950,000, while the Central 
Trust-National Bank of the Republic fusion would 
give that entity, we were told, resources of more than 
$350,000,000 and establish it as the third of Chicago's 
banking institutions. 

But the importance of these developments lay not 
in the size of the two institutions thus created, but 
in the solution it provided and corrective it furnished 
of the local banking troubles. The deep significance 
which attaches to all this appears in the statement, 
already quoted, that the First National group had 
guaranteed the deposits of the Foreman institutions, 
thus removing all ground for worriment on that ac- 
count on the part of the depositors. 

What the situation was with which the First Na- 
tional Bank and the other Chicago banks had to cope, 
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becomes evident from the activity of the Chicago 
Clearing House in the matter and its announcement 
of its part in the affair. The Clearing House came 
into the arrangement through its indorsement of the 
absorption of the Foreman institutions and its guar- 
anty of $10,000,000 of Foreman deposits during read- 
justment of its affairs into those of the First Na- 
tional. The Chicago “Journal of Commerce” stated 
that to indemnify the First National Bank against 
loss in the liquidation of Foreman assets a fund of 
$12,550,000 in cash was set up, this fund being con- 
tributed in amount of $10,000,000 by the Chicago 
Clearing House banks and $2,550,000 by leading indi- 
viduals in the Foreman bank group. The New York 
“Times,” in its Chicago advices, under date of 
June 8, said that “The Foreman-State Bank and the 
Central Trust-Republic merger were the outcome of 
one of the most hectic series of conferences ever held 
by banking officials in Chicago.” 

But besides the aid extended to the Foreman-State 
institutions, assistance was also extended to many of 
the outlying banks where a very acute situation 
arose. Over 20 of these outlying banks went to the 
wall, 12 of these belonging to the chain of banks 
known as the John Bain group, and the others being 
mostly identified with the Foreman-State banks, 
but which were so seriously embarrassed that they 
were beyond hope of saving, and, accordingly, were 
left to their fate. As it happened, hewever, owing 
to the failure of all these institutions serious runs 
were experienced by other of the outlying banks, but 
these, being solvent, received every assistance needed 
to tide them over the emergency. Six:outlying small 
banks, allied with Foreman, closed voluntarily on 
Monday pending adjustment of their status resulting 
from the taking over of the Foreman banks by the 
First National. The largest of these six outlying 
banks was the Sheridan Trust & Savings Bank, con- 
cerning which the directors announced that “with 
deposit liabilities of $5,200,000” they had requested 
the Illinois Auditor of Public Accounts to take 
charge pending reorganization. The 12 outlying 
banks under the sponsorship of John Bain, South 
Part Commissioner, with deposits of approximately 
$16,000,000, closed their doors on Tuesday as a 
result of runs on those institutions. Then on 
Wednesday six more outlying banks with combined 
deposits of nearly $20,000,000 either did not open or 
were closed during the day when they encountered 
unusually heavy withdrawals. Two of these were 
affiliated with the Foreman-State banks and were 
“orphaned” when the Foreman institutions were 
taken over by the First National Bank group. Sub- 
sequently one or two more small banks succumbed. 

But where the condition of banks which encoun- 
tered runs warranted the step, the Chicago banks 
came to the rescue without hesitation. For instance, 
Melvin A. Traylor, President of the First National- 
First Union Trust group, offered full guarantee to 
the depositors of the Chicago City Bank & Trust Co., 
a $17,000,000 institution, which experienced a run. 
“We have promised to loan the bank enough money 
to pay every one of its depositors to-morrow, if they 
insist,” Mr. Traylor was quoted as saying. It was 
also stated in Chicago advices on June 10 that the 
First National and the Continental Illinois Bank & 
Trust Co. had guaranteed unlimited loans to the 
$10,000,000 Pioneer Trust & Savings Bank. Arthur 
Reynolds, Chairman of the Continental Illinois 
Bank & Trust Co., also gave assurance of support 





to all banks involved in suffering heavy withdrawals 
without cause. “We are supporting the outlying 
institutions to the fullest extent consistent with 
sound banking, and we will continue to do so,” he 
said. “We have sent out millions of dollars in the 
last few days and stand ready to send out additional 
millions should they be needed. It is a curious thing 
that some of the strongest neighborhood banks in 
Chicago have been subjected to heavy withdrawals, 
but conditions to-day appear to be improving and 
there are signs that uneasiness is lessening.” 

We go thus at length into the banking situation 
with which Chicago has had to deal the present week 
in order that there may be no underestimating of 
the seriousness of the crisis through which the city 
has passed, and also that there may be a proper 
appreciation of the effective and conclusive way 
with which it was handled. High credit for this is 
due. We notice that John W. Pole, the Comptroller 
of the Currency, was quoted as saying in a state- 
ment given out by him in Washington that bene- 
ficial results would follow the consolidations effected 
as the outgrowth of this week’s developments. He 
is represented as saying: “I think the mergers will 
have a clarifying effect on banking conditions. The 
benefits to be derived from these two mergers should 
be very great. Public confidence should be inspired 
by the concentration of funds in these institutions. 
A great city like Chicago necessarily requires great 
banking institutions. The great Loop banks always 
have been progressive, and the present combinations 
undoubtedly will be in position to serve Chicago 
financial interests better than ever.” And thus good 
may eventuate all around. 





Andrew W. Mellon, United States Secretary of 
the Treasury, certainly is showing unbounded con- 
fidence in the Government’s ability to finance all its 
needs in coming months, imperious though those 
needs are likely to be at a time of falling revenues 
and in face of the numerous demands upon the money 
and investment markets he has been obliged to make 
in recent months. The present week he has actually 
issued a call for the redemption of a considerable 
amount of United States obligations a year in ad- 
vance of their maturity. And what is more, these 
obligations bear only 314% interest per annum. The 
notice came on Monday, and by it $451,719,450 of the 
314% Treasury notes of series C-1930-32 still out- 
standing are called for redemption on Dec. 15 1931. 
This would ordinarily be considered not a mean task 
in view of the different issues of Treasury bills and 
certificates of indebtedness which will fall due in 
the six months between now and next December, and 
at all events it certainly requires a good deal of cour- 
age to add such a considerable amount to the other 
maturing obligations that will have to be provided 
for in the interval. 

The Secretary’s purpose is said to be a commend- 
able desire to save interest, and in this he is likely to 
succeed, judging by recent experience. Only last 
week, it will be recalled, he offered for subscription 
$800,000,000, “or thereabouts,” of long-term Treas- 
ury bonds bearing only 314% interest and was over- 
whelmed with subscriptions aggregating $6,315,- 
524,500, out of which he made allotments to a total 
of $821,410,350. These subscriptions unquestionably 
exaggerate the amount of the bonds really wanted, 
since many subscribers, especially banks, feeling cer- 
tain that the offering would be oversubscribed and 
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that the allotments accordingly would have to be 
pared down, increased the amount of their subscrip- 
tions, so that in the allotment they would come 
nearer, as they hoped, to the amounts actually de- 
sired by them. But allowing for that, there can be 
no doubt that the demand for United States obliga- 
tions of all kinds is so avid that any reasonable 
amount of obligations that the Government may 
want to put out will find ready takers, and at very 
low rates of interest, too. There can be no question, 
therefore, that the Secretary will be able to refund 
the Treasury notes now called for payment at an 
important saving in interest. 


Signs of any revival in trade still appear to be 
lacking, and certainly in the steel trade operations 
are proceeding on a greatly diminished scale, though 
in many quarters the slackening is looked upon as 
being merely seasonal and therefore not as signifi- 
cant as might otherwise be the case. At all events, 
steel operations are continuing on the decline. The 
“Tron Age” this week reports the steel mills of the 
United States engaged to only 40% of capacity as 
against 42% last week and 57% at the peak towards 
the close of March. The “Age” says that the 
automobile industry is chiefly responsible for the 
further decline, and that the demand from that in- 
dustry will strongly influence the course of ingot 
output during the next two months. As to this, 
there appears very little likelihood of much more 
active conditions in that industry in the near future. 
Unfilled orders on the books of the different steel 
companies also are continuing to fall off, making 
the prospect of any considerable revival in the de- 
mand for raw steel rather slim. 

The United States Steel Corp. this week made 


public the customary monthly statistics showing the 
unfilled orders on the books of its subsidiary corpo- 


rations. At the end of May these orders were 
reported at only 3,620,452 tons as against 3,897,759 
tons at the end of April, 3,995,330 tons at the end of 
March, and 4,132,351 tons at the end of January. 
On May 31 last year, the backlog on March 31 1930, 
was 4,059,227 tons and 4,570,653 tons—from which 
it will be seen that last year’s falling off in the un- 
filled orders for the two months was larger by a good 
deal than the falling off during the same two months 
the present year. 

In the railroad world somewhat more hopeful 
views appear to be gaining ground. This is not be- 
cause there is any increase in the volume of traffic 
or because of any improvement in the returns of 
earnings for current periods as they come to hand. 
On the contrary, the comparisons continue just about 
as they have in all recent months. The feeling of 
greater confidence is based on the action of railroad 
executives on Thursday in unanimously deciding to 
make an appeal next week to the Inter-State Com- 
merce Commission for a 15% advance in rates in all 
parts of the.country, this applying to all groups. 
Higher freight rates are necessary for the carriers 
to preserve their credit and earn a fair return on 
their invested capital. 

It would certainly be occasion for rejoicing if the 
railroads could depend upon even a slight increase in 
rates. Unfortunately, however, there is sure to be a 
long delay, and the move is certain to be opposed by 
shippers, even though it may have the support of 
railroad labor as represented by the different rail- 
road brotherhoods. In the meantime the best solu- 





tion would be for the different brotherhoods to agree 
to some scaling down of wages. The need of relief is 
urgent, while delay may have unfortunate conse- 
quences, for the plight of the railroads is most des- 
perate. There is some comfort, of course, in the 
thought that the railroads have reached a point in 
the great shrinkage in railroad traffic and revenues 
where it hardly seems possible that the extreme of 
depression can go much further and that, accord- 
ingly, a change fer the better must soon be im- 
pending. 

This view has been expressed this week by Carl R. 
Gray, President of the Union Pacifie RR. “I think 
it will be fair to say,” Mr. Gray declared, “that for 
the past five or six months freight revenues of roads, 
in the Western territory at least, have reached an 
irreducible minimum.” He was careful to add that 
“there should be no sudden change, and the turn 
should be practically imperceptible, but we will look 
back on it as the turn.” If it be well to bear in mind 
that sooner or later we must in the natural course 
of events reach the “irreducible minimum,” it is im- 
portant also not to overlook the qualifying consid- 
eration which forms part of Mr. Gray’s well-con- 
sidered statement. , 

Dividend reductions and omissions are still com- 
ing to hand with unpleasant frequency, but must be 
expected so long as trade continues so depressed as 
at the present time, and the railroads, in particular, 
remain in such a slough of despond. The directors 
of the New York Central RR. did not feel it in- 
cumbent to make a still further reduction the present 
week in their quarterly declaration, after having re- 
duced from a basis of 8% per annum to 6% three 
months ago. A further cut had been feared since, 
as has been pointed out in these columns several 
times, the company did not even fully earn its fixed 
charges during the first quarter of 1931. On the 
other hand, the Southern Railway, in declaring a 
dividend of 35c. a share on the common stock, out of 
the unappropriated remainder of the 1930 earnings, 
making with the $1.65 a share previously declared 
out of 1929 earnings a total of $2 a share payable on 
Aug. 1, made it known that this would end dividend 
payments for the present year. Their statement on 
this point read: “The Board also stated that it does 
not contemplate the payment of any further divi- 
dends on the common stock during 1931 and that the 
subject of resorting to the unappropriated balance 
of 1930 earnings for dividends on the common stock 
to be paid in 1932 would be considered at its De- 
cember meeting in the light of conditions and pros- 
pects at that time.’ The Chicago Indianapolis & 
Louisville omitted altogether the semi-annual divi- 
dend on both the common and the preferred shares, 
the same observation being made as in the case of 
the Southern Railway, namely, that the whole mat- 
ter will be reviewed next December. This road is 
owned jointly by the Southern Railway and the Lou- 
isville & Nashville. 

In the industrial world many dividend decreases 
and suspeasions have marked the course of the week. 
These are reported in their proper places on subse- 
quent pages, and it is possible to notice here only a 
few of the more important ones. The Sinclair Con- 
solidated Oil Corp. omitted declaration of the quar- 
terly dividend on the common shares. The Container 
Corp. of America passed the quarterly dividend on 
its preferred stock, while the Real Silk Hosiery de- 
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ferred the dividend on its preferred stock and re- 
scinded the dividend previously declared on the com- 
mon shares. Devoe & Reynolds made its quarterly 
dividend on common only 15c. a share against 3Uc. 
previously. Western Elec. Co. declared only Tic. 
a share quarterly on the common stock as against $1 
per share paid previously per quarter. Over 98% of 
this stock is owned by the American Tel. & Tel. 
Columbia Pictures Corp. cut its dividend in half, 
making the quarterly declaration on common only 
1834¢. against 3714c. previously. Flour Mills of 
Amer. declared only $1 per share for the quarter on 
the $8 accumulative preferred stock as against $2 
a quarter previously. Liberty Share Corp. made its 
quarterly dividend only 10c. against the previous 25c. 

The St. Regis Paper Co. declared 15c. for the quar- 
ter against the previous 25c. The Fox Film Corp. 
declared a quarterly dividend of 621c. on the class A 
and class B common stocks, which compares with the 
previous $1 a share. The Truscon Steel Co. declared 
two quarterly dividends of 15c. each, placing the 
common stock on a 60c. annual basis against $1.20 
previously. Warren Bros. declared 50c. for the quar- 
ter against the previous 75c. United Verdi Exten- 
sion made a quarterly declaration of 25c. a share as 


against 50c. a quarter from Aug. 1 1930 to May 1 
1931. 





Brokers’ loans, as given in the weekly returns of 
the Federal Reserve Bank of New York, are still 
undergoing contraction. This week the further re- 
duction is $49,000,000, and it is the more noteworthy 
as it follows $310,000,000 decrease for the seven con- 
secutive weeks preceding, making the total contrac- 
tion for the eight weeks $359,000,000. The total now 
(June 10) is down to $1,490,000,000 as against 
$3,998,000,000 12 months ago on June 11 1930. 
Of the further decrease of $49,000,000 the past week, 
$34,000,000 is in the total of the loans made by the 
reporting member banks on their own account, this 
having fallen from $1,169,000,000 June 3 to $1,135,- 
000,000 June 10. The loans for account of out-of- 
town banks have diminished from $199,000,000 to 
$177,000,000, but loans “for account of others” in- 
creased from $171,000,000 to $178,000,000. 

The Federal Reserve banks in their own returns 
for the week disclose no changes of any great conse- 
quence. Discount holdings, representing direct bor- 
rowing by the member banks, show a slight further 
increase, having risen (for the 12 Reserve institu- 
tions, as a whole) from $172,826,000 June 3 to $184,- 
755,000 -June 10. On the other hand, holdings of 
acceptances are somewhat lower at $127,217,000 
against $134,155,000. Holdings of United States 
Government securities are not greatly changed, 
though slightly higher at $599,024,000 against $598,- 
348,000. The final result is that total holdings of 
bills and securities, reflecting the amount of Reserve 
credit outstanding, stand at $912,683,000 against 
$907,016,000 a week ago. Federal Reserve notes in 
circulation still keep expanding, and the present 
week stand at $1,641,949,000 against $1,583,574,000 
last week and $1,515,716,000 on April 15. At the 
same time gold holdings also continue to expand, a 
further addition of $17,893,000 having occurred the 
present week, which brings the total up to $3,277,- 
003,000 as against $3,141,858,000 on April 15 last. 





Winter wheat prospects, measured by the Depart- 
ment of Agriculture’s monthly estimate of condition 





during the growing season, deteriorated somewhat 
during May. The indicated yield, however, based on 
the Department’s calculation, was only slightly 
under the May estimate, and continued far in excess 
of the actual production last year, as well as in 
excess of every other year but one back to 1919. The 
June 1 condition of winter wheat was given by the 
Department of Agriculture in its June report, issued 
on Tuesday of this week at Washington, as 84.3% of 
normal. This percentage compares with the un- 
usually high ratio of 90.3% for May 1, and with 
71.7% the latter the June 1 1930 condition of the 
winter wheat crop harvested last year. The decline 
in condition during May of six points is somewhat 
above the average, although not unusual. A year ago 
there was a reduction during May of five points, and 
in the past 10 years several seasons showed a loss 
in condition during May of 10 points or more. 

The yield for this year from winter wheat is now 
placed at 649,000,000 bushels, as indicated by the 
June 1 condition. A month earlier the production 
was placed at 652,902,000 bushels, but last year’s 
yield was 604,237,000 bushels. 

In all of the important winter wheat States a good 
yield is now counted upon. The condition is par- 
ticularly good in Ohio, as well as in the other North- 
ern Central States. For Kansas, Nebraska and Okla- 
homa the prospects are very satisfactory, and the 
same is true of the other winter wheat States fur- 
ther West, as well as those on the Pacific Coast. 
For Texas the condition is somewhat lower than 
for the other winter wheat States, although a good 
yield for that State is now promised. Rainfall in 
some of the Central and Western States in May was 
deficient, the Department reports, and the month 
was marked by extremes of temperature in many 
areas, with some damage from late frosts in the 
Northern Central section. 

Spring wheat prospects have been seriously 
affected by the lack of rain, and the condition on 
June 1 of 67.9% of normal was the lowest ever re- 
ported for spring wheat on that date. On June 1 
1930 the condition of spring wheat was 85.7% of 
normal. Rye prospects fell off very materially dur- 
ing May and the condition of barley was the lowest 
on record for June 1. 





The stock market the present week has continued 
to display the strength, with advancing prices, which 
was such a conspicuous feature last week. The fur- 
ther rise this week has been much less pronounced 
than that of last week, and some few stocks have 
suffered moderate losses. At the half-day session 
on Saturday the market was rather weak, with de- 
clines of 2 and 3 points in most of the active special- 
ties. This rather suggested the termination of the 
sharp upswing in prices which had been in prog- 
ress since the opening of that week. On Monday, 
however, the market resumed its upward course. 
In the morning the market again met with consider- 
able selling pressure under the effects of which last 
Saturday’s recession in values was carried some- 
what further. This was owing to the news from 
Chicago regarding the banking difficulties at that 
point. A sharp rallying tendency, however, soon 


developed, as a result of which the early losses were 
not only regained, but a generally higher level of 
prices established. 

On Tuesday there was again some manifestation 
of weakness, due to the announcement of further 
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bank failures from Chicago. Another adverse de- 
velopment on that day was the news of a reduction 
from 4% per annum to 3% in the dividend on West- 
ern Electric stock, nearly the whole of which is 
owned by American Tel. & Tel. This sent the latter 
stock down about 5 points from its best price of the 
day, but the market quickly regained tone and Amer- 
ican Tel. & Tel. closed on that day at a net loss of 
only 34% points. A number of other stocks kept it 
company in also showing net losses for the day. The 
losses, however, were not large, and the greater num- 
ber of shares actively dealt in recorded moderate 
advances following the sharp rise of Monday. On 
Wednesday the action of the New York Central in 
maintaining its dividend at the reduced rate de- 
clared during the previous quarter instead of fur- 
ther reducing it, as had been feared would be the 
case, exerted a stimulating effect on the market gen- 
erally. And, indeed, the railroad stocks showed a 
strong front throughout the whole week on the 
knowledge that the rail executives were planning an 
appeal next week to the Inter-State Commerce Com- 
mission for an advance in rates. The market con- 
tinued to display a good tone on Thursday, with the 
course of prices generally, but irregularly, higher, 
and on Friday the market registered still further im- 
provement. The steel stocks have been laggards on 
account of the unfavorable state of the steel trade, 
and the oil stocks have likewise lagged under the 
influence of the omission of the dividend on Sinclair 
Consolidated Oil. Call loans on the Stock Exchange 
have not deviated from 114% at any time during the 
week. Only 84 stocks touched new low figures for 
the year this week. 

Trading was on only a moderate scale. At the 
half-day session on Saturday the sales on the New 
York Stock Exchange were 832,670 shares; on Mon- 
day they were 1,707,910 shares; on Tuesday, 1,889,495 
shares; on Wednesday, 1,803,930 shares; on Thurs- 
day, 1,745,380 shares, and on Friday, 1,586,980 
shares. On the New York Curb Exchange the sales 
last Saturday were 153,992 shares; on Monday, 
233,783 shares; on Tuesday, 283,617 shares; on Wed- 
nesday, 249,646 shares; on Thursday, 305,692 shares, 
and on Friday, 254,125 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but mostly higher. General 
Electric closed yesterday at 4014 against 3934 on 
Friday of last week; Warner Bros. Pictures at 814 
against 7; Elec. Power & Light at 3614 against 341, ; 
United Corp. at 225% against 2034 ; North American 
at 65 against 6434; Pacific Gas & Elec. at 44 against 
42; Standard Gas & Elec. at 62% against 6114; 
Consolidated Gas of N. Y. at 921% against 9014; 
Columbia Gas & Elec. at 26% against 2454; Inter- 
national Harvester at 42 against 41; J. I. Case 
Threshing Machine at 7314 against 717%; Sears, Roe- 
buck & Co. at 52% against 5034; Montgomery Ward 
& Co. at 1914 against 1734; Woolworth at 6914 
against 6654; Safeway Stores at 5214 against 4914; 
Western Union Telegraph at 112 against 10714; 
American Tel. & Tel. at 170 against 1683, ; Int. Tel. 
& Tel. at 2734 against 2474; American Can at 1033, 
against 9954; United States Industrial Alcohol at 
2914 against 3014; Commercial Solvents at 1334 
against 13; Shattuck & Co. at 19% against 1914; 
Corn Products at 6434 against 65, and Columbia 
Graphophone at 714 against 7. 

Allied Chemical & Dye closed yesterday at 11914 
against 113 on Friday of last week; E. I. du Pont de 





Nemours at 807% against 80; National Cash Register 
at 2534 against 22; International Nickel at 11% 
against 1134; Timken Roller Bearing at 35 against 
34; Mack Trucks at 3114 against 277%; Yellow Truck 
& Coach at 75% against 714; Johns-Manville at 53 
against 51; Gillette Safety Razor at 24 against 2514; 
National Dairy Products at 325% against 3314; Na- 
tional Bellas Hess at 534 against 47%; Associated Dry 
Goods at 1914 against 20; Texas Gulf Sulphur at 
32% against 3314; American & Foreign Power at 
26% against 2514; General American Tank Car at 
57 ex-div. against 577%; Air Reduction at 80 against 
78; United Gas Improvement at 2834 against 277%; 
Columbian Carbon at 687% against 64; Universal Leaf 
Tobacco at 321% against 301% bid; American Tobacco 
at 108 against 10754; Liggett & Myers at 65% against 
6414; Reynolds Tobacco class B at 491% against 49; 
Lorillard at 141% against 1434; and Tobacco Products 
class A at 105% bid against 11. 

The steel shares have been inclined towards weak- 
ness on account of the unsatisfactory state of the steel 
trade. U.S. Steel closed yesterday at 913% against 
9214 on Friday of last week; Bethlehem Steel at 4434 
against 4414; Vanadium at 3134 against 3034; Re- 
public Iron & Steel at 1234 against 1234; and Crucible 
Steel at 3934 against 3814. In the motor stocks 
Auburn Auto closed yesterday at 166% against 167 
on Friday of last week; General Motors at 341% 
against 347%; Chrysler at 1714 against 1614; Nash 
Motors at 2434 against 2514; Packard Motors at 7 
against 654; Hudson Motor Car at 131% against 131; 
and Hupp Motors at 654 against 7. In the rubber 
stocks Goodyear Tire & Rubber closed yesterday at 
36 against 3534 on Friday of last week; U. S. Rubber 
at 1214 against 121, and the preferred at 2214 against 
22. 

The railroad stocks have moved sharply higher 
on the increasing probability that the Inter-State 
Commerce Commission would be directly petitioned 
for an advance in freight rates. Pennsylvania RR. 
closed yesterday at 5114, against 4934 on Friday of 
last week; Erie RR. at 20% against 1834; New York 
Central at 8914 against 8114; Baltimore & Ohio at 
5614 against 52; New Haven at 76 against 7244; 
Union Pacific at 16234 against 15814; Southern 
Pacific at 8114 against 7714; Missouri Pacific at 22 
against 1814; Missouri-Kansas-Texas at 1554 against 
135%; St. Louis-San Francisco at 1934 against 1814; 
Southern Railway at 3414 against 3114; Chesapeake 
& Ohio at 36% against 34; Northern Pacific at 42 
against 3814, and Great Northern at 5534 against 
5314. 

The oil stocks have only just about held their own. 
Standard Oil of N. J. closed yesterday at 3514 
against 34 on Friday of last week; Standard Oil of 
N. Y. at 16 against 1474; Standard Oil of Calif. at 
36 against 3454; Atlantic Refining at 1434 against 
1314; Texas Corp. at 20 against 2014; Richfield Oil 
at 114 against 114; Phillips Petroleum at 634 against 
534, and Pure Oil at 614 against 534. 

In the case of the copper shares, the low price 
which the metal commands has militated against 
any great advance in the price of the shares. Ana- 
conda Copper closed yesterday at 214% against 21 
on Friday of last week; Kennecott Copper at 17 
against 1634; Calumet & Hecla at 57% against 6; 
Granby Consolidated Copper at 11 against 1144; 
American Smelting & Refining at 291% against 29, 
and U. S. Smelting & Refining at 15 against 147%. 
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Price movements on Stock Exchanges in the im- 
portant European financial centers were irregular 
this week, owing both to the unsettled political out- 
look throughout Europe and to the continued eco- 
nomic depression. Dullness prevailed at London, 
Paris and Berlin, while quotations moved upward 
and downward in spasmodic fashion. The trend in 
the main was steady on the London Stock Exchange, 
but the Paris Bourse and the Berlin Boerse wit- 
nessed declines that outranked the _ recoveries. 
Largely accountable for the further recessions on 
the Continental markets were the discussions at 
Chequers over the last week-end, and the accom- 
panying decree and proclamation by the German 
Government, all of which threw an unfavorable light 
on the plight of German industry. Since the Anglo- 
German conversations appeared to emphasize the 
possibility of German action toward a reduction of 
reparations payments, they also exercised a depress- 
ing effect on all other markets. As in recent months, 
moreover, the several markets had their own peculiar 
troubles to contend with. The mood of the London 
market was indicated by the results of a £5,000,000 
5% short term loan of the New Zealand Government, 
offered Monday at 99%. Underwriters were left 
with 68% of the amount. On the Berlin market liqui- 
dation was the rule, with a flight of capital from the 
Reich reported in progress owing to increased taxa- 
tion and the gloomy forebodings occasioned by the 
p”oclamation of the Bruening Government. 

The London Stock Exchange was dull in the ini- 
tial session of the week, with most securities inclined 
to seek lower levels. There was considerable dis- 
cussion regarding the Chequers conversations, re- 
ports said, and the impression received caused selling 
at the opening. British funds fell slightly, while 
heavier losses were registered in British industrial 
issues and the Anglo-American list. Tuesday’s ses- 
sion was more cheerful, with British funds recover- 
ing on important gold acquisitions by the Bank of 
England. British industrial stocks remained uncer- 
tain, but international issues moved upward on 
favorable reports from New York. The improved 
tone was maintained Wednesday, with British Ciov- 
ernment securities again advancing on further gold 
receipts. The gilt-edged list was irregular otherwise, 
while in the industrial section stocks were slightly 
better. International issues were down at the open- 
ing, but the losses were regained later. Encouraging 
advices from New York and a favorable reception of 
a share offering by F. W. Woolworth, Ltd., occa- 
sioned a cheerful session Thursday. British funds 
were firm and most foreign government securities 
also advanced. Home rail stocks were in demand, 
and good features also predominated in the British 
industrial list. The international section was quiet 
and lower. The London market was unsettled yes- 
terday, most stocks moving to lower levels. 

Quotations moved rapidly downward on the Paris 
Bourse as trading started Monday. General uncer- 


tainty regarding Germany’s financial position and 


its possible effects on reparations payments brought 
a rush of selling, and the entire market dropped. 
Bank of France shares showed the spectacular loss 
of 620 francs for the session, and there were also 
heavy recessions in Citroen, Suez Canal, and the steel 
stocks. Tuesday’s dealings were better at Paris, 
due partly to good overnight reports from New York. 
A strong rally developed at the start, with the higher 
prices general. Although the gains were not fully 








maintained, most stocks closed with substantial 
advances. After a weak opening Wednesday, prices 
on the Bourse moved upward, with particular firm- 
ness reported in the bank, copper, steel, chemical and 
utility groups of stocks. Gains were sizable, and 
trading also tended to increase. The price trend 
was reversed Thursday, most stocks losing ground in 
an exceedingly dull session. Large selling orders for 
account of German interests were reported and these, 
together with local liquidation, occasioned general 
recessions. A Government hearing revealed that 
France’s largest shipping concern, the Compagnie 
Generale Transatlantique, is encountering financial 
difficulties, and this disclosure also produced seil- 
ing on the Bourse. Dealings yesterday resulted in 
further small recessions on the Bourse. 

Few transactions were recorded on the Berlin 
Boerse in the first session of the week, and prices did 
not vary greatly from their previous close. The open- 
ing was soft, but it was succeeded by a modest rally. 
Investors and speculators alike were inclined to 
await further developments in the international 
political situation before taking action, it was re- 
ported. A fairly confident opening Tuesday was 
followed by a moderate volume of liquidation and 
general declines. These were kept within narrow 
limits, however, owing to a slight rally at the close. 
The Boerse was weak Wednesday, with the down- 
ward movement starting after news was received of 
the speech by Foreign Minister Briand of France 
against revision of the Young plan. Many issues 
lost 5 to 7 points in the session, while an extreme 
drop of 18 points developed in Burbach potash shares. 
Extreme weakness prevailed on the Boerse Thurs- 
day, with large selling orders received from abroad. 
German bonds as well as stocks were offered in vol- 
ume, and buyers were hard to find. The banks were 
unable to intervene owing to the need for placing 
funds at the disposal of the Government, it was said, 
and the decline continued unchecked throughout the 
session. Losses of 7 to 10 points in leading stocks 
resulted. Renewed liquidation yesterday caused fur- 
ther severe declines in quotations on the Boerse, the 
losses in leading issues amounting to 5 and 7 
points. 





The long and widely heralded conversat.ons be- 
tween the political leaders of Great Britain and 
Germany over the last week-end occasioned a verit- 
able deluge of conjecture and official and semi-offi- 
cial comment regarding German reparations pay- 
ments and the debt payments by the former Allied 
Governments to the United States Government. Dis- 
cussions at Chequers between the German visitors 
and the British Ministers would appear to have been 
directed in large part to the current economic de- 
pression and _ to inter-governmental obligations. 
Even the brief and cautiously worded official an- 
nouncement issued in London after the discussions 
were concluded last Sunday gives color to the sur- 
mise that the inter-acting effects of the depression 
and the debts were carefully weighed. These indi- 
cations, together with an array of comments to press 
representatives by German officials, as well as 
formal and informal statements in Berlin, London, 
Paris and Washington, have given rise to the belief 
that action of an as yet indefinite nature may be 
taken in connection with the debts later this year. 
The play of varied national interests around the 
Chequers conversations brought out more than one 
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“trial balloon,” while attempts to direct public opin- | 


ion also were not lacking. After giving due weight 
to such factors, it would appear that little more is 
contemplated at present than a resort by Germany 
to the Young plan provisions for postponement of 
conditional annuities. 

Virtually all elements of the present world situa- 
tion were brought to bear in the numerous and varied 
interpretations of the Chequers conversations by ob- 
servers in all the leading capitals. The comments 
reflected the wide diversity of national views on the 
World War and its consequences, the economic de- 
pression and its probable duration and differing in- 
tensity, and even the desire in some countries for a 
greater measure of international security and dis- 
armament. The precarious political situation in all 
the European countries, and especially in Germany, 
also was an important element in the comments, and 
probably in the conversations themselves. In almost 
every authoritative, if unofficial quarter, stress was 
laid on the possibility of serious political conse- 
quences in Germany, such as a turn toward Bolshe- 
vism or Fascism, unless a measure of relief is 
granted the sorely tried German people. One ele- 
ment in this complex situation that gained increas- 
ing prominence in all countries is the forthcoming 
visit by Secretary of State Stimson to the leading 
European capitals. Surmise turned, in the absence 
of official intimations, on the possible connection 
of the visit with reparations, debts and disarmament 
matters. It was made clear in Washington last Sat- 
urday, in addition, that Secretary of the Treasury 
Mellon also would go to Europe this week. The two 
leading Cabinet officers will seek rest in Europe on 
their annual vacation sojourns, but it is broadly 
hinted that they will not try to avoid informal talks 
with leading European officials on debt and dis- 
armament questions. 

Participants in the conversations last Saturday 
and Sunday at Chequers, the official country resi- 
dence of British Prime Ministers, were Chancellor 
Heinrich Bruening and Foreign Minister Julius Cur- 
tius of Germany, and Prime Minister Ramsay Mac- 
Donald, Foreign Secretary Arthur Henderson, and 
the President of the Board of Trade, William 
Graham. The two German officials were invited for 
the week-end of “friendly discussions” early in April, 
and the brief announcements indicated that no sub- 
ject would be ruled out of the conversations. Imme- 
diately after the arrival of the Reich representa- 
tives in London, late June 5, Dr. Bruening made 
statements to newspaper correspondents which 
clearly indicated the probable trend of the Chequers 
talks. It was remarked in dispatches that he made 
no reference to disarmament as one of the topics 
in which he is interested, but said that he would 
talk about the economic depression and the financial 
plight of his country. 

Taxation burdens borne by his countrymen were 
outlined by ‘Chancellor Bruening, and he also em- 
phasized the rapid growth of radicalism in Germany, 
it was reported. “The present German Cabinet is 
convinced that the solution can come only from the 
frank co-operation of all nations of the world,” Dr. 
Bruening stated. It was suggested in the press 
reports that such remarks could hardly be inter- 
preted otherwise than as presaging an attempt to 
convince the British Ministers of the need for re- 
vision of the present system of reparations payments. 
“German burdens under the Young plan have not 





decreased, as predicted, but have increased, accord- 
ing to Dr. Bruening, by $600,000,000 in the last 14 
months,” a London dispatch to the New York 
“Times” said. “The moratorium provided by the 
Young plan was not sufficient, according to the 
Germans, to meet their present emergency and would 
not relieve them of the necessity of raising money 
for the payment of the postponable part of their 
annuity, even if it did delay its transfer to the 
creditor nations. What the Germans now want, and 
what they say is essential to the staving off of either 
Fascism or Communism in their country is a real 
moratorium, which will enable them immediately to 
relieve the people of part of their burdens, to be fol- 
lowed by a re-examination of the whole question of 
reparations by an international conference er com- 
mittee.” An impartial international examination 
of the German economic position was suggested, the 
dispatch added, while it was further stated on the 
strength of the press reports, that Germany is 
willing to undertake continued payments of the un- 
conditional annuities, amounting to about $175,- 
000,000 a year. Revision of the postponable portion, 
amounting to about $300,000,000 a year, together 
with present postponement of the revised payment, 
was definitely included in the German plan, it was 
said. 

A statement issued to the press by Dr. Bruening 
late June 5 expressed the thankfulness of the Ger- 
man representatives for the invitation of the British 
officials. “We propose to speak frankly about all 
these things which are now troubling every land in 
the world, and particularly we shall talk about the 
difficulties we are having in Germany with our bud- 
get and our economic life generally,” the statement 
said. After citing the four separate efforts of the 
German Government in the last 14 months to in- 
crease taxation and reduce expenditures, the state- 
ment added that reductions in reparations payments 
effected by the Young plan had been unavailing in 
reducing the burden on German taxpayers. “We 
have been forced to increase taxes and cut down 
expenditures, thereby effecting budget economies 
in 14 months to the extent of 2,500,000,000 marks,” 
the statement continued. “The present German Gov- 
ernment will do all it can to have a sound financial 
policy. The political difficulties in Ger- 
many are very urgent. Radicalism is growing there. 
We know very well that the solution of all these 
problems is not possible if we are to rely upon our- 
selves alone. These are questions common to, all 
countries. The present German Government is con- 
vinced that the solution can come only from the 
frank co-operation of all nations of the world.” 

While the British and German Government heads 
conferred at Chequers, discussion raged in all coun- 
tries regarding their aims and purposes. The British 
view was summarized in a London dispatch of last 
Saturday to the New York “Times,” which remarked 
that Chancellor Bruening and Dr. Curtius evidently 
are determined to make the most of the opportunity 
presented by the meeting for letting the whole world 
know how serious is their country’s financial plight 
and how much it needs easier terms than those of 
the Young plan. Hostile criticism of the Germans 
was not absent, it was added, but appeared to ema- 
nate from French and Polish groups in London, who 
accused the Reich representatives of maneuvering to 
win Britain as an ally in a new move for revision 
of reparations. This view, it was specifically indi- 
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cated, does not accord with the opinion of the British 
public or the British Government. 

England, the dispatch said, does take Germany’s 
situation very seriously and does believe there is 
grave danger of political disturbances in that coun- 
try which might be followed by a Soviet or Fascist 
regime under which there would be a cessation of 
reparations payments, instead of a mere decrease in 
the annual totals. “The British Government also 
believes the United States alone could avert such a 
situation, if she would,” the report continued. “But 
beyond such an expression of sympathetic agreement 
and a reminder of the Young plan moratorium device, 
the German Ministers will get no satisfaction from 
Premier MacDonald and Foreign Secretary Hender- 
son at Chequers on the question of reparations. The 
attitude taken by Great Britain in this matter ever 
since the Anglo-American debt settlement is more 
a matter of sportsmanship than politics and remains 
the same regardless of which party is in power. The 
British Government will not ask for relief for her- 
self from Washington and will not assume the 
position of an intermediary between America and 
any European country. That is why Chancellor 
Bruening and Dr. Curtius will return to a harassed 
Berlin next Tuesday without any encouragement 
to believe this country will participate in any joint 
endeavor to get a re-examination of Germany’s 
ability to pay, if such an effort could be interpreted 
as a preliminary to a campaign to bring about a 
reversal of Washington’s policy. England is sure 
it could not be interpreted in any other way. It is 
also quite certain that Dr. Bruening and Dr. Curtius 
will return to Berlin without leaving in the breasts 
of Mr. MacDonald and Mr. Henderson any added 
assurance concerning the success of the general dis- 
armament conference at Geneva next February, 
which was the one question for discussion which was 
uppermost in the minds of the British Ministers when 
they invited the Germans over for frank and friendly 
discussions.” 

After the conversations ended last Sunday even- 
ing, an official statement was issued by the Foreign 
Office in London to indicate the nature and course 
of the discussions. Representatives of both Govern- 
ments agreed upon the wording of the communica- 
tion, it was said. The document related that con- 
versations had taken place between the two German 
and three British Ministers, and it also listed those 
present at a luncheon last Sunday. “The visit was 
arranged several months ago as a means of establish- 
ing personal contacts,’ the statement continued. 
“The opportunity of these informal meetings was 
taken for friendly talks on the position in which 
the German Reich and other industrial States now 
find themselves. Special stress was laid by the 
German Ministers on difficulties of the existing 
position of Germany and the need for alleviation. 
The British Ministers, for their part, called atten- 
tion to the world-wide character of the present de- 
pression and its special influence on their own coun- 
try. Both parties were agreed that in addition to 
efforts and measures of a national character, a 
revival of confidence and of prosperity depended 
upon international co-operation. In this spirit both 
Governments will endeavor to deal with the present 
crisis in close collaboration with the other Govern- 
ments concerned.” 

Quite as significant as the contents of this official 
memorandum was its omission of all reference to dis- 





armament, London reports pointed out. In a dis- 
patch to the New York “Times” it was remarked that 
the subject was indeed discussed, but only in the 
course of the luncheon on the second day, when A. V. 
Alexander, First Lord of the British Admiralty, 
joined the conversations. “In the face of Chancellor 
Bruening’s insistence that his country needs imme- 
diate assurance of early economic alleviation, even 
the pacifist dreams of Mr. Henderson for next year 
had to take second place in the conversations,” it 
was said. “Another reason why nothing official 
appears in the report concerning disarmament is the 
fact that Mr. Henderson is to be President of the 
Geneva conference and must not commit himself in 
advance at any international parley. It is renewed 
effort along the lines of economic collaboration 
among the European States, especially with a view 
to obtaining a tariff truce, that is meant by the refer- 
ence in the communication to close collaboration 
with the Governments concerned. It is understood 
here that Chequers was not looking to Washington 
but to Geneva in this instance. The present desire 
of the British Government, in which the Germans 
are acquiescing because nothing better is in sight, 
is to have the commission already appointed under 
Aristide Briand’s scheme of European economic 
unity get to work immediately in the present emer- 
gency. It is among the possibilities that Germany 
might be helped over the crisis by an international 
loan, as Austria was helped in 1922. In addition, 
the Pan-European Commission will be urged to for- 
mulate its all-inclusive customs union plan, talked 
of as a substitute for the German-Austrian scheme, 
which France denounces as tantamount to political 
union. The British Ministers urged their guests 
not to try to put the customs union with Austria 
into effect, as it would render any peaceful settle- 
ment impossible.” 

While Chancellor Bruening and Foreign Minister 
Curtius were on their way back to Germany, inter- 
pellations in the French and British Parliaments 
foreshadowed some of the numerous difficulties that 
would face any broad reopening of the reparations 
and debt settlements. Foreign Minister Briand was 
attacked in the French Chamber of Deputies by his 
old opponents Tuesday, with much of the debate 
centering about recent demonstrations at Breslau 
of the Steel Helmet organization of German war vet- 
erans. M. Briand minimized the demonstrations 
and remarked that no appeals for war were made by 
the German veterans. Alluding to the Chequers 
conversations, he admitted the possibility that Ger- 
many “had attempted to put forward her bad eco- 
nomic situation.” That is her right, he added. “But 
our right, when anybody proposes anything contrary 
to France’s interest, is to say ‘No,’” M. Briand 
stated. “The Young plan has been recently applied. 
There can be no question of revising it, since it has a 
definite character. It contains within itself possi- 
bilities for Germany. She will use them, perhaps; 
it is to her interest to do so. But from that to pro- 
ceed to talk of a new international conference on the 
debt question is a long transition.” 

In the British House of Commons, Wednesday, 
Prime Minister MacDonald stated that his Govern- 
ment has no present intention of making any moves 
toward an international war debt conference. Ques- 
tioned by a Conservative M. P. on the possibility of 
mutual cancellation of debts on a large scale, Mr. 
MacDonald replied that the “attitude of this country 
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in regard to war debts is well known, and action on 
the lines suggested would not in the present circum- 
stances serve any useful purpose.” He stated that 

“the Chequers conversations resulted in no definite 
conclusions or decisions beyond those set forth in 
the official communications. A rumor that Mr. Mac- 
Donald and Foreign Secretary Henderson might 
pay a return visit to Berlin on the invitation of 
their recent German guests at Chequers was con- 
firmed by the Prime Minister, who said that such an 
invitation had been accepted but that no definite 
date had yet been fixed for the occasion. 

In view of the widespread discussion of a possible 
moratorium by Germany, an official denial was 
issued in Berlin Tuesday that any demand for a 
moratorium is now under preparation by the Ger- 
man Government. 
an Associated Press report said, “that the Govern- 
ment realizes the people will demand something more 
tangible regarding the war debts than they have yet 
received. It is expected that some action toward 
that end may be taken late this month or early next 
month.” En route to their own country, where they 
arrived Wednesday, the two German officials were 
said in an Associated Press report to have expressed 
renewed conviction of the importance of the part 
American public opinion will play in any attempt 
to revise the reparations and war debt settlements. 
“They are looking forward to conversations with 
Secretary of State Stimson and Secretary of the 
Treasury Mellon, who will be in Europe this sum- 
mer, and they are fully aware of the fact that eco- 
nomic problems have made both reparations and 
war debts the most unpopular topics imaginable in 
the United States,” the dispatch added. 












































Official comment on the Anglo-German conversa- 
tions at Chequers was lacking in Washington, but 
all informal reports reflected the keen interest taken 
by administration circles in the progress of the meet- 
ing. Because of the inveterate practice in all Euro- 
pean and many American quarters of linking repara- 
tions and war debts, it may be said, indeed, that 
the Washington reaction was of hardly less interest 
than the 'Chequers conversations themselves. Con- 
tributing not a little to the numerous reports were 
the projected vacation trips of Secretary of State 
Stimson and Secretary of the Treasury Mellon to 
Europe this summer, and the intimations that both 
officials will hold informal conversations with lead- 
ing European statesmen. All the reports were con- 
jectural in nature, however, with the exception of a 
few authoritative indications that the American atti- 
tude with respect to war debt payments, and the 
insistence that there is no connection between such 
payments and reparations, remains unchanged. 
State Department authorities were reported in the 
New York “Herald Tribune,” Wednesday, as saying 
the administration has determined that the present 
time requires no change in the attitude of this Gov- 
ernment with respect to war debt payments. “De- 
spite reports that a change in policy was in the 
offing,” the dispatch said, “the administration 
spokesmen made clear that the United States 
planned neither to make proposals nor to encourage 
them.” It was also emphasized officially that the 
United States has no intention of bargaining on the 
war debts. 

It was disclosed in Washington last Saturday that 
Mr. Mellon, as well as Mr. Stimson, will journey to 















































































































































“At the same time it is agreed,” 


Europe. The earlier report regarding the trip to 
be made by the Secretary of State indicated that 
Mr. Stimson would talk with leading Europeans. 
His itinerary includes London, Paris, Rome and Ber- 
lin, and although the journey will be informal, Mr. 
Stimson expects to become better acquainted with 
the European situation. In Washington reports 
these and other indications were cited to show that 
“serious thought” will be given to the problem of 
war debts. “There seems to be no doubt that both 
Mr. Stimson and Mr. Mellon will discuss the debts 
informally with European statesmen in the next 
few weeks,” a dispatch to the “Herald Tribune” said. 
“The State Department makes no secret of the fact 
that Mr. Stimson will not hesitate to discuss the 
debts or any other question that might be broached 
to him by foreign officials. That leading statesmen 
abroad will open the debt question in their talks 
with him, and also with Mr. Mellon, is taken for 
granted.” Mr. Mellon, it was said, will return tlie 
recent American visit of Montagu Norman, Gover- 
nor of the Bank of England, and it was assumed that 
reparations and war debts will come up in their 
discussions. When sailing for Europe Wednesday, 
however, Mr. Mellon denied that he would discuss 
financial or official matters abroad. 

Prominent in many Washington reports of the 
past week were suggestions that official Washington 
might look kindly on attempts to secure a reduction 
of reparations and war debts, provided greater 
progress were made toward disarmament. “The 
apparent intention of Germany to seek a postpone- 
ment of reparations payments is considered here to 
foreshadow a move looking to the reopening of the 
entire question of inter-Allied debts, while at the 
same time it promises to be linked with the world 
disarmament conference which is scheduled to con- 
vene at Geneva next February,” a dispatch to the 
New York “Times” said. Significant on this point 
was a statement by Senator William E. Borah, 
Chairman of the Senate Foreign Relations Com- 
mittee, modifying his stand against debt reductions 
to the extent of suggesting willingness to allow 
cancellation if accompanied by a definite agreement 
for European disarmament. It was in connection 
with such suggestions, however, that the State De- 
partment made known informally Wednesday that 
there is no intention of bargaining on the war debts. 
“Reports that debt remission would be traded for 
disarmament have already caused embarrassment at 
the State Department, it was learned, and at least 
one Ambassador has had to be assured that the pro- 
posal was not of official origin,” the Washington 
correspondent of the New York “Herald Tribune” 
said. “The fact of the matter, according to admin- 
istration officials, is that various members of the 
administration have simply stated that the people 
of this country would never tolerate consideration 
of debt reduction while debtor nations continued to 
spend many times the amount of the debt payments 
on preparations for war,” the report added. 





Clearly timed to coincide with the Anglo-German 
discussions at Chequers were an emergency decree 
of the German Government imposing additional tax 
burdens, and a proclamation which amounted to a 
formal first step in the direction of a moratorium on, 
or downward revision of, reparations payments. 
Amply foreshadowed in recent weeks, these official 





pronouncements of the Reich Government were pub- 
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lished last Saturday as the Chequers conversations 
were beginning. ‘The need for heavier taxation in 
order to effect a balance in the Reich budget has 
long been apparent, and a number of steps in this 
direction were taken last year. Drastic economies, 
as well as increased taxes, were decreed under the 
authority of Article 48 of the Weimar Constitution, 
with Parliamentary ratification following in every 
instance. Such moves have made the tenure of office 
of the Bruening Cabinet a highly precarious one, 
however, as their natural unpopularity has been en- 
hanced by the current economic depression and the 
growing feeling in Germany against the reparations 
payments, to which much of the tax burden is attrib- 
uted by the people. Berlin reports indicated clearly, 
in these circumstances, that greater burdens could 
be placed on the German people by their Government 
only if they were accompanied by definite steps 
toward revision of reparations commitments. 

The proclamation, issued as a sort of preface to 
the emergency decree, was by far the more important 
document from any international viewpoint. 
Termed “historic” in Berlin reports, this manifesto 
was assumed to mark the beginning of a new phase 
in the protracted struggle to settle the twin problems 
of reparations and inter-Allied debts. “The Berlin 
official attitude is,” a dispatch to the New York 
“Herald Tribune” said, “that the world-wide eco- 
nomic crisis can be ended by laying aside the uneco- 
nomic debts arising from the World War. The Gov- 
ernment holds that the Young plan has been thrown 
upon the scrap-heap by the universal trade depres- 
sion, and that not merely a moratorium but a 
thoroughgoing revision of that settlement is required 
if a business revival is to come.” Especially sig- 
nificant, it was pointed out, was the use for the first 
time in an official document of the term “tribute” in 
referring to the reparations payments. This reflects 
the growing bitterness in the Reich, even in respon- 
sible governmental circles, toward the settlement 
of 1929, it was said. Much of the bitterness is due 
to the unforeseen rise in the value of gold, which has 
increased the burden far beyond the intentions of 
the framers of the plan. 

“The expectation that the world economic crisis 
would ebb in 1931 and thereby relieve distress and 
unemployment in all industrial States and still more 
in the raw material and agricultural countries has 
proved deceptive,” the proclamation begins. Citing 
the extent of German foreign trade, the document 
states that the Reich cannot save herself from the 
common distress under which even nations victorious 
in the war are suffering severely. Added to the 
effects of the general crisis are the special burdens 
imposed upon Germany as the vanquished in the war. 
“These payments were undertaken,” the proclama- 
tion relates, “on presuppositions which have not been 
realized, and they deprive our economic system, im- 
poverished by the war and by inflation, of the capital 
it needs for its preservation and development. De- 
privation of capital means the stoppage and restric- 
tion of plants, unemployment, diminution of private 
income and last, but not least, diminution of the 
revenues of the State. In addition, our purchasing 
power in the world’s markets is diminished by the 
amounts we have to pay in reparations for which 
we do not receive any returns. The tribute payments 
weaken us as purchasers and compel us to restrict 
our imports. They compel us to increase exports, 
against which other countries are raising stronger 





and stronger barriers. The consequence is embit- 
tered intensification of the struggle for the world’s 
markets.” 

The added burdens imposed at the same time on 
the German people are necessary in order to main- 
tain the Reich’s solvency, the proclamation states. 
Reproaches that German affairs have not been man- 
aged economically were declared to be unjustified, 
as the Reich expenditures will have been decreased 
by the several reductions in the huge sum of 1,500,- 
000,000 marks. German States and communes also 
have economized drastically, it was pointed out, and 
even further sacrifices will have to be made. “We 
have harnessed all our forces in order to meet our 
obligations incurred through losing the war, and 
we have had to call on foreign assistance in the 
widest measure to do this,” the manifesto continues. 
“This is no longer possible. The putting forth of 
the last power and reserves of the nation entitles 
the German Government, and makes it its plain duty 
to the German people, to tell the world: The limits 
of the privations we have imposed on our people have 
been reached. The presuppositions upon which the 
Young plan came into being have been shown by the 
course of world development to have been wrong. 
The alleviations the new plan was to bring the Ger- 
man people, as was the intent of the participants and 
which at first it gave promise of bringing, have 
failed to be realized. The Government is conscious 
of the fact that the direly menaced business and 
financial position of the Reich calls imperatively for 
alleviation of the unbearable reparations obliga- 
tions. The economic recovery of the world also de- 
pends upon it.” 

The new emergency decree, issued at the same 
time, was signed by President Paul von Hindenburg 
and placed in effect under Article 48, which permits 
the assumption of dictatorial powers by the Execu- 
tive in case of a public crisis. It provides means for 
covering a deficit of approximately 574,000,000 
marks in the Reich budget, most of which is due toa 
decline in revenues. The budget is reduced 120,- 
000,000 marks to begin with, mainly by lowering the 
salaries of officials and by cutting the unemploy- 
ment insurance benefits for Germany’s army of 
workless. Pensions of partially disabled war vet- 
erans also are reduced. Increased revenues are 
sought in additions of 1 to 5% in the income tax, 
in a doubled tax on sugar, in a heightened tariff on 
imported petroleum, and in a readjustment of the 
sales tax. The decree also includes a provision 
whereunder the German railways are to place orders 
amounting to more than 200,000,000 marks over their 
1931 estimates for replacement of trackage. This 
measure is designed to aid the iron and steel industry 
and to provide work for 120,000 of the unemployed. 

Publication of these measures unloosed a storm 
of indigation throughout the Reich, Berlin dis- 
patches said. The position of the Government be- 
came critical, as even the habitual supporters of 
the Bruening Cabinet turned to a fierce attack on 
the fiscal measures. Leaders of the important 
Socialist party, on whose support Dr. Bruening re- 
lies, were assailed by their followers with a demand 
for relinquishment of the policy of “tolerating” the 
Bruening Government on the theory that Fascism 
or Communism could thus be staved off in the Reich. 
“Chancellor Bruening will find an ominous assort- 
ment of storm signals flying from the political mast- 
heads on his return to Berlin,” a dispatch to the 
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New York “Times” remarked. The return of the 
two Reich representatives from Chequers on Wed- 
nesday was marked solely by jeering crowds of 
Fascists, further dispatches said. Rioting directed 
against the new decree was instigated by Com- 
munists, Associated Press reports said, in such 
widely separated cities as Mannheim, Kassel, Frank- 
fort a/M., and Gelsenkirchen. Fascists and Com- 
munists alike are attempting to force the calling 
of an early session of the Reichstag for discussion 
of the decree, the Berlin correspondent of the New 
York “Herald Tribune” reports, but such efforts 
are being contested by Dr. Bruening. 





A growing possibility of an overturn of the British 
Labor Government is seen in conflicting views of 
Labor and Liberal party leaders on the application 
of the land tax proposal which Chancellor of the 
Exchequer Philip Snowden included in his budget 
presentation. This measure, which provides for an 
eventual levy of a penny in the pound on capital 
values of land, is widely regarded as one of the 
strongest bids by the Labor Government for the 
support of the Liberal members of Parliament. The 
life of the MacDonald Government depends on the 
continued support of the Liberals, who hold the 
balance of power in the Commons. General applica- 
tion of the land tax, as embodied in the Snowden 
proposals, was not viewed favorably by leading Lib- 
erals. The latter preferred a levy on undeveloped 
land only, and after protracted discussion an amend- 
ment to the budget restricting the tax accordingly 
was presented last week. Mr. Snowden, on the other 
hand, is understood to have set his face definitely 
against any alternation of the bill, so that a Labor- 
Liberal “split” on the amendment may develop next 
Tuesday, when the land tax item comes to a vote in 
the House. 

David Lloyd George, as the nominal leader of the 
Liberal party, declared at Edinburgh, Thursday, 
that his followers will back the amendment to the 
bitter end, while Prime Minister MacDonald indi- 
cated on the same day that the Government would 
treat the matter as a question of confidence and 
would resign following an adverse vote. The sugges- 
tion is made in some quarters that the land tax pro- 
posal will be redrafted and the Labor Government 
thus continued in office through further Liberal sup- 
port. An additional dilemma faces the Labor Gov- 
ernment in the recent report of the Royal Commis- 
sion on the unemployment insurance scheme. The 
suggestions for downward revision of some payments 
are distasteful to many Laborites, but they are 
favored by the Conservatives and Liberals alike. Re- 
cent London reports indicate that Parliamentary 
consideration of the Royal Commission findings may 
be delayed and a conflict on this matter thus avoided 
for the time being. 





Steady progress is reported from Washington in 
the program for withdrawing American forces of 
occupation from Nicaragua and Haiti, announced 
by Secretary of State Stimson on Feb. 15. These are 
the only Latin American countries in which marines 
are now stationed. A contingent of 178 officers*and 
men sailed from Corinto, Nicaragua, late last week, 
in accordance with the immediate aim of reducing 
the forces in that country by about 500 men, Secre- 
tary Stimson said. This leaves only 970 officers and 
men of the Marine Corps and Navy in Nicaragua, he 
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pointed out, so that the schedule announced in Feb- 
ruary has been followed. Withdrawals will now 
cease until after the Nicaraguan elections in Novem- 
ber 1932, but it was reiterated that all forces will be 
brought home soon after that event. Forces remain- 
ing at present are retained because of the arrange- 
ments for American supervision of the election and 
in order to train the National Guard. Governmental 
activities in Haiti, Mr. Stimson said, are being turned 
over to the native administration more rapidly even 
than was called for in the recommendations of the 
Forbes Commission. Withdrawals of American 
forces from that country have so far affected only 
the Service Technique, which supervises agriculture 
and public works. A force of 700 marines remains 
intact, and Secretary Stimson said that might be 
withdrawn after the Garde d’Haiti is considered suf- 
ficiently efficient to maintain order. “He indicated, 
however, that this probably would not be done until 
the bonded indebtedness of the Republic was re- 


tired,” a Washington dispatch to the New York 
“Times” said. 














The National Bank of Austria on June 6 raised 
its rate of discount from 5% to 6%. Rates are 6% 
in Spain and Austria; 544% in Hungary and Italy; 
5% in Germany; 4% in Norway; 314% in Denmark 
and Ireland; 3% in Sweden; 214% in England and 
Belgium, and 2% in France, Holland, and Switzer- 
land. In the London open market discounts for 
short bills yesterday were 214% against 21/16@ 
214% on Friday of last week, and for three months’ 
bills 214@2 3/16% against 21/16@214% the previ- 
ous Friday. Money on call in London on Friday 
was 14,%. At Paris the open market rate remains 
at 174%, and in Switzerland at 114%. 





The Bank of England statement for the week ended 
June 10 shows a gain of £3,353,445 in gold holdings 
and as this was attended by a contraction of £2,120,- 
000 in circulation, reserves increased £5,473,000. 
The bullion holdings of the Bank now aggregate 
£156,287,523 which compares with £157,180,407 a 
year ago. Public deposits increased £3,082,000 and 
other deposits decreased £3,301,279. The latter con- 
sists of bankers accounts and other accounts which 
fell off £2,647,856 and £653,423 respectively. The 
reserve ratio rose sharply from 50.19% a week ago to 
55.16% now. The ratio last year was 51.90%. 
Loans on Government securities decreased £5,375,000 
and those on other securities £293,596. Other securi- 
ties consist of discounts and advances which con- 
tracted £509,033 and securities which rose £215,437. 
The rate of discount remains 214%. Below we 
furnish a comparison of the different items for five 


ears: 
y BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
June 10. June 11. June 12. —_ 13. oo 
£ £ £ 
Lo cceck 354,251,000 364,002,267 362,058,951 135,073,700 136,500,070 
Penis deposits -__ .# 9,628,000 8,238,879 10,580,976 18,250,466 19,113,088 
Other deposits. ---- 102,828,381 94,205,674 96,623,619 122,792,735 97,922,748 
Bankers accounts. 69,561,406 58,822,236 61,100,497 ----.--- -------- 
Other accounts... 33,266,981 35,383,438 35,523,122 -------. ~--~--_- 
Governm't securities 33,120,684 46,310,547 36,211,855 34,439,963 50,385,975 
Other securities.... 35,123,247 20,747,452 26,682,121 51,667,827 49,162,361 
Disct. & advances 6,597,037 6,804,409 5,675,391 -------- -------- 
Securities... ---- 28,526,210 13,943,043 21,006,730 .......-  -.---~--. 
Reserve notes & coin 62,036,000 53,178,140 62,152,449 52,775,828 35,360,865 
Coin and bullion__-156,287,523 157,180,407 164,211,400 168,099,528 152,110,935 
n of reserve 

Dee tabtlieies date 55.16% 51.99% 57.97% 53.60% 30%16% 
Bank rate--------- 2u% 3% 54%% 44% 414% 


Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
nie teen adding to that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The statement of the Bank of France for the week 
ended June 6, shows an increase of 299,234,880 francs 
in gold holdings. Gold now aggregates 55,933 ,295,- 
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383 francs, which compares with 43,817,559,650 
francs the corresponding week last year and 36,602,- 
835,956 francs the year before. An increase appears 
in credit balances abroad of 33,000,000 frances and a 
decrease in bills bought abroad of 35,000,000 francs. 
French commercial bills discounted record a large 
decline, namely 1,447,000,000 francs. Notes in cir- 
culation contracted 382,000,000 franes reducing the 
total of the item to 77,798,870,810 francs, as com- 
pared with 72,558,992,600 francs last year and 63,- 
486,422,815 francs two years ago. An increase is 
shown in advances against securities of 63,000,000 
francs and a decline in creditor current accounts of 
568,000,000 francs. Below we furnish a comparison 
of the various items for the past three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
Sor Week. 








June 6 1931. 
Francs. Francs. Fra Fr x 

Gold holdings....Inc. 299,234,880 55,933,295,383 43,817, 559, 650 36, 602, 835 >, 956 
Credit bals. abr’d_Inc. 33,000,000 5,462,990,157 6, $78, 200,666 7,512,884,493 
French commercial 

bills discounted. Dec.1447,000,000 4,722,456,986 4,923,900,271 6,643,332,.677 
Bills bought abr’'d.Dec. 35,000,000 20,669,507,804 18, 643, 906,663 18.398,885,109 
Adv. agt. securs..Inc. 63, 000, 000 2,869,350,865 2, 720,393,837 2,429,466,510 
Note circulation. . Dec. 382,000,000 77,798.870,810 72,558,992,600 63,486,422,815 
Cred, curr, accts..Dec. 568,000,000 22,041,055,404 13,487,092,072 18,317,210,384 


June B. “weer June 4 1929. 





The Imperial Bank of Germany, in its statement 
dated June 6, shows a loss in gold and bullion of 
90,397,000 marks. The total of bullion now stands 
at 2,299,930,000 marks, in comparison with 2,618,- 
781,000 marks last year and 1,764,424,000 marks 
the year before. Decreases appear in reserve in 
foreign currency of 73,225,000 marks, in bills of 
exchange and checks of 52,472,000 marks and in 
advances of 97,306,000 marks. Silver and other 
coin, notes on other German banks, investments and 
other assets reveal increases of 2,650,000 marks, 
7,819,000 marks, 26,000 marks, and 1,172,000 marks. 
Note circulation fell off 219,827,000 marks, bringing 
the total of the item down to 4,078,295,000 marks, 
as compared with 4,572,744,000 marks last year and 
4,372,539,000 marks two years ago. Other daily 
maturing obligations and other liabilities show de- 
creases of 82,801,000 marks and 940,000 marks, 
while the item of deposits abroad remains unchanged. 
A comparison of the various items for the past 
three years is furnished: 

REICHSBANK’S COMPARATIVE STATEMENT, 
June61931. June61930. June 7 1929. 
Gud ed button... Deo. 90-397 600 2°209-930,000 2.618, 781,000 1 764.424,000 
Of which depos. abr’d. Unchanged 207,638,000 


Reserve in for’n curr..Dec. 73,225,000 112;956,000 379,545,000 ,548, 
Bills of exch .& checks. Dec. 52,472,000 1,763,960,000 1,803,516,000 2,856,514,000 


Silver and other coin..Inc. 2, 650, 176, 965, 000 131,325,000 120,009,000 
Notes on oth.Ger.bks.Inc. 7, ‘819, ‘000 12, 939, ‘000 12/172,000 9.822.000 
Advances. ......-..--. Dec. 97,306, ‘000 69,876,000 67,113,000 113,410,000 
Investments. ......-- Inc 26,000 102,723,000 101,046,000 2,891,000 
Other assets-......-- Ine 1,172,000 542,661,000 612,753,000 491,699,000 


TAabiltites— 
Notes in circulation. -Dec. 219,827,000 4,078,295,000 4,572,744,00034,372,539,000 
Oth:daily matur.oblig.Dec. 82,801,000 ‘270,481,000 448,833,000 632,125,000 
Other Liabilities. --.-- Dec. 940,000 243,078,000 210,952 '000 g 310, 257 ,000 





No deviations in money rates were recorded this 
week from the extremely low figures that have now 
prevaijed so long as to have become almost a com- 
monplace. Call loans on the New York Stock Ex- 
change were quoted at 114% for all transactions, 
whether renewals or new loans. The larger banks 
are not lending below this figure on stock and bond 
collateral, it is understood, but there were, never- 
theless, substantial offerings of call money in the 
unofficial “Street” market. Such offerings, appar- 
ently made by investment bankers, were reported at 
1% in all sessions excepting Tuesday, when the 
official rate of 114% also prevailed in the “Street” 
market. Funds were in heavy supply at all times, 
but the demand remained small. Brokers’ loans de- 
clined $49,000,000 in the week to Wednesday night, 





according to the figures of the Federal Reserve Bank 
of New York. Gold movements reported for the 
same weekly period consisted of imports of 
$4,064,000. Equivalent to an import was a decrease 
for the period of $2,480,000 in the stock of gold held 
earmarked for foreign account. The daily state- 
ments for Thursday and yesterday reflected further 
decreases of $8,882,000 and $4,600,000, respectively, 
in the earmarked stock, which is now computed un- 
officially at about $107,000,000. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quotation both for new loans and 
for renewals. Time money continues in the dol- 
drums, there being practically no business in this 
line of os Rates continue at 1@114% for 30 
days, 1144@114% for 60 days, also for 90 days and 
for four months, and 114@134% for five and six 
months. However, these quotations are nominal, 
and practically every transaction is given special 
consideration. The market for prime commercial 
paper was extremely quiet until Friday, when there 
was a sharp increase in the demand for choice accom- 
modation. The supply of paper obtainable was ex- 
tremely limited and business was greatly restricted 
on that account. Rates for choice names of four to 
six months’ maturity remain at 2@214%. Names 
less well known and shorter choice names are still 


quoted at 214@234%. 





The market for prime bank acceptances has been 
extremely quiet this week, both supply and demand 
being down to the minimum until Friday, when there 
was a sharp increase on the demand side, but the 
paper available was insufficient to meet the require- 
ments. Rates show no change. The quotations of 
the American Acceptance Council continue at: For 
bills up to 90 days, 1% bid, 7% asked; for four 
months’ bills, 114% bid, 1% asked; for five and six 
months, 134% bid and 114% asked. The Federal 
Reserve Banks suffered a decrease in their holdings 
of acceptances during the week from $134,155,000 to 
$127,217,000. Their holdings of acceptances for for- 
eign correspondents further declined from $375,- 
331,000 to $370,185,000. Open market rates for 
acceptances also remain unchanged, as follows: 

SPOT DELIVERY. 


——180 Days——- -——150 Days——- -—120 Days— 
Prime eligible bills........... 1% 1% 1% 1% 1% 1 
—90 Days —60 Days——- -——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills..........- 1 % 1 % 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
elo tnember WAM. 66nd ccc hasanbdddbsibaentabvchbaccodanseon 1% bid 
Tisibie mem-ssethe? DAMN. cc ooo cc cdi dncheoscapdandcbishcqucesadey 1% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
a Mtge classes of paper at the different Reserve 

anks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Prevtous 
Federal Reserve Bank on June 12. Established Rate. 
RRS Re Leas as 2 May 7 1931 2% 
) , em 1% May 8 1931 2 
PhiladelpRia_.......... 3 May 7 1931 3% 
sl Sh seeing titel 249 May 1931 3 
NONE 5... ceninbedume 3 May 15 1931 3% 
in mioasaieiieaienial 3 Jan. 10 1931 3% 
CI id dnp pnstincsd-digeetl 2% May 9 1931 3 
is Ne 2% May 9 1931 3 
Minneapolis. .........- 3% Sept. 12 1930 a 
Kansas City..........- 3 May 21 1931 3% 
) PRES See? 3 May 8 1931 3% 
San Francisce___....... 2% May 22 1931 3 
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Sterling exchange is dull and irregular, with the 
market extremely hesitant but on the whole slightl 
easier. The entire foreign exchange market in bot 
New York and throughout the European centres is 
under the domination of the German situation. The 
flight of capital from Germany is assuming large 
proportions. The range for sterling this week has 
been from 4.86 1-32 to 4.8614 for bankers’ sight 
bills, compared with 4.8614 to 4.8654 last week. 
The range for cable transfers has been from 4.86 7-32 
to 4.86 9-16, compared with 4.861% to 4.8634 a week 
ago. This is the season of normal strength for 
sterling exchange. The pound is receiving good 
support from tourist requirements and a better feel- 
ing prevails in the London market owing to the 
steady acquisition of gold by the Bank of England. 
However, the exceptionally large increase in gold 
holdings this week, is not welcomed by the London 
market because it was derived chiefly from sales made 
by the Reichsbank and the untoward German situa- 
tion is giving cause for anxiety. 

The pound continues relatively firm with respect 
to French francs, but has receded considerably from 
the exceptionally firm condition of a few weeks ago. 
Bankers both here and in London are hesitant about 
taking a positive technical position with regard to 
exchange, whereas a week or more ago it was believed 
in many quarters that the sterling might go momen- 
tarily to 4.87 for cable transfers. The London mar- 
ket attributes the weakness of sterling in terms of 
certain Continental currencies, notably French and 
Swiss francs, and the slump of European values, to 
several causes. One is the Austrian financial crisis, 
which has been greater in intensity and reaction than 
was at first considered probable. Another is the 
political situation on the Continent arising out of 
the proposed German customs union. Added to 
this has been the lack of encouragement in the Amer- 
ican business position, profound depression in home 
trade and further collapse in leading commodity 
prices. The German Reichsbank was compelled to 
sell approximately £1,000,000 in gold to the Bank of 
England on Tuesday for the support of the Reichs- 
mark, and according to London bullion dealers an- 
other sale of £1,600,000 was effected on Thursday, 
while at least another £1,000,000 will have to be sold 
in London to support the mark. 

This week the Bank of England shows an increase 
in gold holdings of £3,353,445, the total standing at 
£156,287 ,523, which compares with £157,180,407 a 
year ago. On Saturday the Bank of England re- 
ceived £10,000 in sovereigns from abroad and ex- 
ported £2,000 in sovereigns. On Monday the Bank 
bought £1,011,170 in gold bars and exported £12,000 
in sovereigns. On Tuesday the Bank bought 
£1,891,238 in gold bars, sold £3,442 in gold bars, 
bought £53 in foreign gold coin, and received £1,150 
in sovereigns from abroad, and exported £10,000 in 
sovereigns. According to dispatches from London, 
bullion dealers on Tuesday, an unknown buyer, be- 
lieved to be the Bank of England, outbid Swiss pur- 
chasers and secured the bulk of £1,038,000 South 
African gold available in the open market on Tues- 
day at a price of 84s .1114d. On Thursday the Bank of 
England bought £1,600,000 in gold bars, sold £50,648 
in gold bars, and exported £16,000 in sovereigns. On 
Friday the Bank sold £108,200 gold bars, exported 
£27 ,000 sovereigns and bought £7,621 gold bars. 

At the Port of New York the gold movement for 
the week ended June 10, as reported by the Federal 





Reserve Bank of New York, consisted of imports of 
$4,064,000, of which $2,541,000 came from Argentina, 
$1,240,000 from Cuba and/$283,000 chiefly from other 
Latin-American countries. There were no gold ex- 
ports. There was a decrease of $2,489,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended June 10, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 4JUNE 10, INCLUSIVE. 


Imports. Ezports. 
$2,541,000 from Argentina 


1,240,000 from Cuba 
283,000 chiefly from Latin 
American countries 


$4,064,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $2,489,000 


On Thursday the Reserve Bank reported a further 
decrease of $8,882,000 in gold earmarked for foreign 
account and on Friday the release of $4,800,000 
more earmarked gold. 

Canadian exchange is decidedly weaker and in 
Thursday’s trading the discount on Montreal touched 
7-16 of 1%, compared with a discount of 11-64 of 1% 
on Tuesday. One explanation for the weakness in 
Canadian is that goods are being rushed into Canada 
as fast as possible to avoid the new tariff duties which 
become effective on July 1. The present rate for 
Montreal funds is well below the theoretical gold 
point, but thus far no shipments of metal from Mont- 
real to New York have been announced. The last 
movement between these two points took place during 
the first week in January, when $7,500,000 gold was 
received in New York. Montreal funds were then 
quoted at about 3-16 of 1% discount. The with- 
holding from the market of Canadian wheat, com- 
bined with the general fall in the dollar volume of 
Canadian exports is also given as contributing to 
the weakness in exchange. | 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull but steady. Bankers’ 
sight was 4.86 5-16@4.8614, cable transfers 4.86 9-16. 
On Monday the market continued quiet. The 
range was 4.8614@4.86\% for bankers’ sight and 
4.8614@4.86 9-16 for cable transfers. On Tues- 
day the market was dull and irregular. Bankers’ 
sight was 4.86 9-32@4.86 7-16; cable transfers 
4.86 17-32@4.86 9-16. On Wednesday sterling was 
dull with an easier tone. The range was 4.864@ 
4.86 7-16 for bankers’ sight and 4.86 15-32@4.86 9-16 
for cable transfers. On Thursday sterling was dull 
and again easier. The range was 4.86 1-16@4 86 5-16 
for bankers’ sight and 4.86144@4.86 7-16 for cable 
transfers. On Friday sterling still further weakened. 
The range was 4.86 1-32@4.86 3-16 for bankers’ sight 
and 4.86 7-32@4.86 5-16 for cable transfers. Clos- 
ing quotations on Friday were 4.86 3-16 for demand 
and 4.86 5-16 for cable transfers. Commercial sight 
bills finished at 4.86 1-16; 60-day bills at 4.84 1-16; 
90-day bills at 4.83 3-16; documents for payment 
(60 days) at 4.84 1-16, and seven-day grain bills 


at 4.85 1-16. Cotton and grain for payment closed 
at 4.86 1-16. 


None 








Exchange on the Continental countries is ex- 
tremely dull so far as the New York market is con- 
cerned and, as in the case of sterling, all the Conti- 
nental currencies are affected by the uncertainties 
arising out of the German situation. German marks 
are displaying an extremely weak undertone, but 





cable transfers have held fairly steady this week 
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around 23.7314, owing to official support on the part 
of the Reichsbank. Nevertheless on Thursday Ger- 
man cable transfers sold as low as 23.71. Berlin 
dispatches state that frenzied efforts are being made 
in Berlin to obtain foreign exchange. Undoubtedly 
another renewed flight of the mark is under way. 
The withdrawal of foreign balances from Germany 
began around June 1, but was sharply accelerated 
this week beginning on Monday. Despite the rela- 
tive steadiness of marks in New York the Berlin rate 
in London declined to the gold point, touching 20.50 
marks to the pound. The decline to this level met 
with prompt response by the Reichsbank, which 
immediately sold £1,000,000 gold to the Bank of 
England, and according to the views of London bul- 
lion brokers, another transaction of £800,000 was 
carried through. It will be recalled that last week 
the Reichsbank sold rm. 70,000,000 of earmarked 
gold in Paris. The Reichsbank’s statement as of 
June 6 shows gold holdings of rm. 2,299,930,000, a 
decline of rm. 90,397,000 on the week. Up to the 
close of business on Tuesday the Reichsbank had 
lost approximately rm. 116,400,000 in defending the 
exchange. At the same time the Reichsbank has 
used its foreign balances to supplement gold trans- 
actions. The statement of May 23 showed foreign 
balances of rm. 196,564,000. Sales of exchange after 
that date and until Saturday last showed that rm. 83,- 
600,000 had been disposed of, and that the total re- 
duction in the reserves of the Reichsbank up to the 
last statement, that of June 6, was 200,000,000 
marks. Since the issuance of the statement the 
Reichsbank has suffered further heavy losses in gold. 
According to well informed London authorities £1,- 
600,000 ot German gold was disposed of in London 
on Thursday and negotiations have been made for 
_ the sale of at least another £1,000,000 to the Bank of 
England for the purpose of supporting mark exchange. 

The Federal Reserve Bank of New York never 
divulges what central banks are involved in its gold 
earmarking transactions, but bankers here are con- 
vinced that the heavy decrease in gold earmarked for 
foreign account at the Federal Reserve Bank this 
week was for the account of the German bank of 
issue. Until this week the market was convinced 
that the Reichsbank would be compelled to reduce 
its rate of rediscount from the present 5%, as this 
rate was clearly out of line with the extremely low 
rates prevailing in other major centers, but the 
present untoward position of mark exchange seems 
to make the reduction wholly improbable. The 
market would not now be surprised if the Reichs- 
bank should be compelled to increase its rate in order 
to protect its gold holdings and offset the flight of 
capital from Germany. 

French franes are dull and relatively steady. 
French bankers, like those in London and New 
York, are watching the mark situation with some 
anxiety. Except for this condition, the French 
exchange situation is no different from the past few 
months. This week the Bank of France shows an 
increase in gold holdings of 299,234,880 francs, the 
total standing at 55,933,295,383 francs, which 
compares with 43,817,559,650 francs on June 7 
1930. This week’s increase in gold holdings of the 
Bank of France, like most of the increases reported 
since the cessation of large acquisitions from London, 
results partly from the return of hoarded gold for 
exchange into franc notes, a movement which has 
been in progress since the stabilization of the franc, 








but more largely it is believed from sales by Germany. 

Italian lire and other Continental exchanges are 
steady and relatively quiet, although receiving con- 
siderable support from tourist requirements. 

The London check rate on Paris closed at 124.21 
on Friday of this week, against 124.29 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 7-16, against 3.91 7-16; cable 
transfers at 3.9114, against 3.91144 and commerce 
sight bills at 3.91 5-16, against 3.91 5-16. Antwet - 
belgas finished at 13.9234 for checks and at 13.93% 
for cable transfers, against 13.9214 and 13.93. Final 
quotations for Berlin marks were 23.72 for bankers’ 
sight bills and 23.721 for cable transfers, in com- 
parison with 23.7214 and 23.7234. Italian lire closed 
at 5.23 5-16 for bankers’ sight bills and at 5.23% 
for cable transfers, against 5.23 5-16 and 5.23%. 
Austrian schillings closed at 14.0514, against 14.0514; 
exchange on Czechoslovakia at 2.961%, against 2.964; 
on Bucharest at 0.59 7-16, against 0.59 7-16; on 
Poland at 11.20, against 11.20, and on Finland at 
2.5154, against 2.5154. Greek exchange closed at 
1.2934 for bankers’ sight bills and at 1.2954 for 
cable transfers, against 1.2914 and 1.2934. 





Exchange on the countries neutral during the war, 
with the exception of exchange on Spain, is dominated 
largely by the reversal in German marks. The 
Scandinavian currencies are easier. Swiss francs and 
Holland guilders are exceptionally firm. The firm- 
ness in guilder and Swiss exchange is due chiefly to 
the flight of German as well as Spanish capital to 
Amsterdam and the Swiss centres. All the neutrals 
are quiet so far as the New York market is concerned, 
although most of them are receiving support from 
seasonal factors, especially tourist requirements. 
Spanish pesetas have fluctuated rather widely this 
week, moving up from 9.58 for cable transfers on 
Friday of last week to as high as 10.10 on Thursday. 
The firmness which developed in the peseta in the 
latter part of the week is attributed in some quarters 
to advices received from Madrid to the effect that 
negotiations for a French credit to Spain are proceed- 
ing rapidly and that the Socialists in Spain are 
believed to be in favor of stabliization. However, 
the market for peseta futures is at a heavy discount 
below spot. One-month futures are quoted 10 points 
discount from spot and three-month futures around 
23 points discount, which would indicate that the 
peseta situation is considered extremely unsatis- 
factory by foreign exchange traders. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2234, against 40.22 on Friday of last week; 
cable transfers at 40.24, against 40.2314, and com- 
mercial sight bills at 40.2014, against 40.20. Swiss 
francs closed at 19.4114 for bankers’ sight bills and 
at 19.42 for cable transfers, against 19.383¢4@ 
19.3914. Copenhagen checks finished at 26.76% 
and cable transfers at 26.7714, against 26.78 and 
26.79. Checks on Sweden closed at 26.7814 and 
cable transfers at 27.7914, against 26.79% and 
26.8014, while checks on Norway finished at 26.76% . 
and cable transfers at 26.7714, against 26.78 and 
26.79. Spanish pesetas closed at 10.08 for bankers’ 
sight bills and at 10.09 for cable transfers, against 
9.57 and 9.58. 





Exchange on the South American countries, espe- 
cially on Buenos Aires and Rio de Janeiro, continues 
Brazilian 


to display an undertone of weakness. 
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milreis are firmer, however, than they were a few 
weeks ago. The advance in the exchange this week 
was accompanied by an unusual burst of strength in 
Brazilian bonds, both in New York and in London. 
Apparently the upward turn was due to reports from 
Rio"’de Janeiro to the effect that the State of Sao 
Paulo will pay interest and amortization charges on 
its foreign obligations for the next year in milreis at 
the old conversion rate of 6d. These milreis are to 
be kept on deposit in Brazil and it is understood that 
orders for remittances totaling £400,000 have al- 
ready been cancelled. This is in line with the reports 
from Brazil last week that the country would seek a 
solution of its exchange problems in just such a 
manner. Local banking circles are inclined to be- 
lieve that this procedure is the most logical one for 
Brazil to follow in the present crisis, as the deprecia- 
tion of the exchange is due largely to the continued 
necessity of purchasing foreign exchange for debt 
payments in amounts far exceeding the constantly 
favorable trade balance. Argentine paper pesos have 


fluctuated rather widely, indicating that the market | Switeera- 


has not settled down toward any fixed trend despite 
the Bank of the Nation’s efforts to bring about the 
stabilization of exchange through an agreement with 


private bankers that they prevent speculation. The | o 


weakness and fluctuation in the peso is attributed 
largely to uncertainties regarding the political situa- 
tion in Argentina. 

Argentine paper pesos closed at 30 7-16 for checks, 
against 30 3-16 on Friday of last week, and at 
30% for cable transfers, against 3014. Brazilian 
milreis are nominally quoted 7.70 for bankers’ sight 
bills and 7.75 for cable transfers, against 7.10 and 
7.15. Chilean exchange closed at 12.10 for bankers’ 
sight bills and at 12.15 for cable transfers, against 
12 1-16 and 124%. Peru at 28, against 27.80. 





Exchange on the Far Eastern countries, while rul- 
ing low, is for the most part steady as the silver mar- 
ket has been firm this week, though quiet and fea- 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 6 1931 TO JUNE 12 1931, INCLUSIVE. 

















Noon Buying Rate for Cable beng 9 eB in } ne York, 
Country and Monetary Value tn Untted States M 
Unt. 
June 6. | June 8. | June. | June 10.| June 11. | June 12. 
EUROPE— $ $ $ $ $ $ 
Austria, scbilling..... 40475 | .140479 | .140482 | .140474 | .140485 | .140466 
Belgium, belga.-..-- 139278 | .139303 | .139297 | .139293 | .139267 | .139228 
Bulgaria, lev....-.--- -007169 | .007202 | .007169 | .007158 | .007150 | .007158 
Czechoslovakia, krone .029625 | .029622 | .029625 | .029622 | .029622 | .029624 
Denmark, krone. ..-.-. -267838 | .267794 | .267805 | .267808 | .267749 | .267700 
England, pound 
EE: uw copaiminn 4.865355 |4.864943 (4.865193 4.864895 |4.862562 |4.862276 
Finland, markka.-.... -025166 | .025166 | .025165 | .025166 | .025172 | .025168 
France, franc....-.-.-- -039150 | .039155 | .039154 | .039150 | .039150 | .039148 
Germany, reichsmark| .237275 | .237311 | .237311 | .237321 | .237038 | .237094 
Greece, drachma...-.- -012953 | .012949 | .012950 | .012949 | .012947 012945 
Holland, guilder...-- .402329 | .402299 | .402322 | . 402511 
Hungary, pengo-.--- -174426 | .174428 | .174429 | .174505 | .174461 | .174496 
eS ek 052352 | .052350 ; .052351 | .042353 , .052349 | .052348 
Norway, krone. ...-- 267834 | .267800 | .267820 | .267819 | .267750 | .267702 
Poland, zloty....---.- 111934 111982 | .112006 | .112011 | .112015 | .112015 
Portugal, escudo- ---- 81 | .044116 -044181 | .044079 
I i easel 005948 | .005946 | .005949 | .005946 | .005947 | .005948 
Spain, peseta_.....-- = 099666 oaften poe 
eden is nnasebapion -2680 -268009 ‘ 89 
ee i + _--| -193934 193916 | .193982 | .194025 194151 | .194210 
Yugoslavia, dinar....| -017688 | .017686 | .017683 | .017680 | .017683 | .017676 
ASIA— 
Chefoo tael .....-- .299791 | .299791 | .299375 | .296875 | .297083 | .297500 
Hankow tael....-.- .294375 | .293750 | .293437 | .290937 291718 | .292031 
it ed .288928 | .288214 | .287857 | .285000 | .285892 | .286517 
Tientsin tael....--. .304166 | .304166 | .303750 | .301250 301458 | .301875 
Hong Kong dollar._| .232678 | .232857 -232464 | .231250 | .231428 | 232232 
M dollar. _.. 2 | .209375 | .209062 | .206562 | .207187 | .208125 
Tientsin or P: ang| 
a ne .211666 | .212916 | .212500 ; .210000 | .210000 ; .211250 
Yuan dollar. ....-.- .208333 | .209583 | .209166 | .206666 | .206666 | .207916 
India, rupee.....-..- .360337 | .360300 | .360116  .360000 | .359800 | .359595 
Japan, yen........-- 493809 | .493784 | .493656 | .493631 | .493625 | .493637 
Singapore (8.8.) dollar -560416 | .560416 -560416 | .560416 | .660416 
AM — 
ver ig ee .999278 | .999200 | .998964  .997636 | .996935 | .993920 
DORK iki wisinil -999217 | .999155 | .999123 | .99921% | .999203 | 999143 
Mexico, peso. ....--- 490400 | .490066 | .490000 | .490566 | .490066 | 490566 
Newfoundland, dollar, .996781 | .996671 | .996498 | .995436 | .994587 | .991487 
SOUTH AMER.— | 
Argentina, peso (gold)| -696510 | .702228 -700619 | .696980 | .697325 | .693672 
Brazil, milreis.....-- .071981 | .072171 | .073218 | .077388 | .079562 | .078388 
Chile, peso....------ .120833 | .120888 | .121023 | .121021 | .121001 | .1 
RUT .600712 | .600369 | .694413 581598 | .582280 




















tureless. Japanese yen are steady. Banking circles 
seem confident that the yen can be held to within 
narrow limits of fluctuation. The world-wide busi- 
ness depression is the chief adverse factor affecting 
yen exchange. Closing quotations for yen checks 
yesterday were 49.38@49%, against 49.34@49% on 
Friday of last wek. Hong Kong closed at 2344@ 
23 11-16, against 2834@23 11-16; Shanghai at 28% 
@29 1-16, against 2834@29; Manila at 49%, against 
49%; Singapore at 5614@56%, against 5614 @56%; 
Bombay at 36%, against 3614, and Calcutta at. 
364%, against 3614. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
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June 11 1931. 
of June 12 1930. 
Gold. | Silver. Total 
England . _|156 287 23 se 
--|156,287,523) ........ 
France a. 447,466.363 4 ano ba av? 
b 104,614, 994, 124,444,250 
Spain ....| 96,962,000) 28,033,000 ,555,000 
Italy. ...- 57,461,000, -___.___ ‘279,000 
Netherl’ds | 37,498, 3,184,000 ,164,000 
Nat. Belg_| 41,374,000, —....__. ;280,000 
Switzerl’d_| 26,102,000, _......- .153,000 
ee 4 OW ecanae ange ,506,000 
Denmark .| 9,552,000|  ........| 9,552,000| 9.567.000 _....... 9,567,000 
Norway .-| 8,133,000) --......-| 8,133,000) 8,144,000| _._..__- 8,144,000 
Total weck 998 32,211,600 1030963086'910,917,534| 31,895, ,813,134 
Prev. week 997. Hy 012i 31,774,600 1028850612'909,073,374 31.935, 1,008,974 





a These are the gold holdings of the Bank of France as reported in the new form 

shrge, te amount of whieh the pretest Jens 216 00.900" 6 he ot Get Toa 
w prese _ As 

d Silver is now reported at only a trifling sum y: 








After the Chequers Conference—Reparations, 
War Debts and Disarmament. 


While it seems reasonably certain that the con- 
versations of the British and German statesmen at 
Chequers lacked the definitive character which ad- 
vance rumor and prediction ascribed to them, there 
is no disguising the fact that the conference, taken 
in connection with the issuance of the emergency 
decree imposing further financial burdens upon the 
German people, has raised again, with some novelty 
of form, the whole question of reparations and war 
debts. To be sure, the official communique issued 
at London on Sunday contained no intimation what- 
ever of the ultimatum, involving a moratorium on 
the reparations payments under the Young Plan and 
a possible request for an investigation by the Bank 
for International Settlements, which it was freely 
predicted Chancellor Bruening was prepared to de- 
liver unless some assurance of immediate financial 
aid was forthcoming. Instead, the communique re- 
called that the meeting at Chequers was “arranged 
several months ago as a means of establishing per- 
sonal contacts,” and stated that there had been 
“friendly talks on the position in which the German 
Reich and other industrial States now find them- 
selves.” The German Ministers, it was said, had 
emphasized the “difficulties of the existing position 
of Germany and the need for alleviation,” while the 
British Ministers had called attention to “the world- 
wide character of the present depression and its 
special influence on their own country.” The note 
concluded by announcing that “both parties were 
agreed that in addition to efforts and measures of a 
national character, a revival of confidence and of 
prosperity depended upon international co-opera- 
tion,” and that “in this spirit both Governments will 
endeavor to deal with the present crisis in close col- 
laboration with the other Governments concerned.” 
A fair reading of the communique seems to sug- 
gest that while the German situation was discussed, 








it was dealt with primarily as a phase of a general 








FINANCIAL 





4300 


CHRONICLE [Vou 182. 

















world crisis, with such international co-operation 
as should aid in bringing about general economic 
recovery as the only promise of relief. If there was 
at any time some apparent reason for believing that 
one of the results of the conference would be a joint 
European effort to reopen the question of the war 
. debts, it was weakened by Prime Minister MacDon- 
ald’s statement in the House of Commons on Wed- 
nesday, in reply to a question as to whether he 
would “consider calling a conference of Powers in- 
terested in international settlements with a view 
to mutual cancellation of obligations on the largest 
possible scale,” that “the British attitude regarding 
war debts is well known, and action on the lines sug- 
gested would not, in the present circumstances, serve 
any useful purpose.” The Commons were further 
assured that nothing had occurred at Chequers be- 
yond what was reported in the communique. 

On the other hand the German emergency decree, 
published on June 6 while the Chequers conversa- 
tions were in progress, puts the responsibility for 
the grave financial plight of Germany squarely upon 
reparations. “We have done everything we could,” 
the preamble declares,” to meet those obligations. 

After drawing upon the last ounce of reserve 
and the last atom of strength still possessed by our 
people we have the right, nay, it is our duty to our 
ccuntry, to announce openly before all the world 
that we have reached the limit of the sacrifices we 
are able to lay upon our people. The hypotheses 
upon which the Young Plan was constructed have 
proved wrong. The relief which all the participants 
in the new plan expected would devolve upon Ger- 
many has failed to appear. The Government is con- 
vinced that the economic and financial condition of 
Germany, threatened as it is in extreme degree, de- 
mands relief from the insupportable reparation 
obligations.” 

Unable, by reason of the capital losses which it 
sustained and the consequent depletion of its indus- 
trial strength, to continue the payments demanded, 
and debarred from recouping itself through exports 
because of increasingly high foreign tariffs, the bal- 
ancing of the German budget, the decree points out, 
can be attained only through a well-nigh ruinous 
increase in taxation. The changes proposed are 
drastic. They comprise, in addition to grants to 
industry from the expected receipts in the hope of 
increasing employment, further reductions of sal- 
aries of from 4% to 8% for many civil employees 
(this in addition to a 6% cut last February), a 30% 
cut in the salaries of Cabinet Ministers, a 5% cut 
in the unemployment dole with a withdrawal of aid 
for youths under 21 and married women and heavy 
reductions for seasonal workers, an increase in the 
“crisis tax” for the benefit of such unemployed as 
are no longer entitled to the benefits of unemploy- 
ment insurance (those, that is, who have been for 
26 weeks out of work), changes in the income taxes 
on lower rather than higher incomes, a sugar tax 
of 3 cents a pound, and an increase of 70% in the 
tax on mineral oils. The new revenue is expected to 
extinguish a deficit variously estimated at from 
$325,000,000 to $500,000,000, but the success of im- 
portant parts of the scheme depends upon the sta- 
bilization of unemployment, a future contingency 
admittedly of a very doubtful character. 

Out of a veritable welter of rumors and predic- 
tions which has developed during the past week 
there appears, as unfortunately was to be feared, 
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a revival of the old contention that reparations and 
war debts are so far bound together that one cannot 
be dealt with without the other, and a renewal of 
the charge that the United States, by insisting upon 
payment of the war debts due to it, is throttling the 
economic life of Europe and directly impeding eco- 
nomic recovery. The essential fallacy of both of 
these contentions was clearly exposed by Alanson 
B. Houghton, former Ambassador to Germany and 
Great Britain, in a Commencement address on Tues- 
day at the Carnegie Institute of Technology at Pitts- 
burgh. When the former Allies, following the prin- 
ciple of the Balfour note under which Great Britain 
asked of its war debtors only what was needed to 
pay its own debt to the United States, agreed to 
fix the total of German reparations at substantially 
the total of their joint indebtedness to us, they 
“simply transferred to Germany,” Mr. Houghton 
pointed out, “the whole burden” of their indebted- 
ness to this country, and inferentially at least “made 
their payments to us conditional upon Germany’s 
payments to them. Naturally, to these arrange- 
ments ourGovernment has not agreed. It still main- 
tains that those who borrowed from us, and not a 
third party, are responsible to us for payment... . 
Whether, in case of German default, the Allied 
Powers either would pay us or could pay us we do 
not know. The final responsibility has not been 
fixed.” 

Mr. Houghton was unable to see that the disturb- 
ance of international trade due to the debt payments 
was a factor of much significance. “If we think of 
the situation in terms of international trade,” he 
said, “we know that international trade goes up and 
down as conditions vary and that it goes up and 
down in thousands of millions of dollars. The 200,- 
000,000 odd dollars now paid us annually, which is 
perhaps 1% of that trade, seems a wholly dispro- 
portionate amount to affect it seriously either way.” 
The sum of the annual budgets of the debtor nations 
“amounts roughly, if we take for comparison the 
year 1930, to something like $12,000,000,000 per year. 
In other words, the payments made us represent 
about 114% of their annual budget expenditures. 
Under such conditions surely it is mere exaggera- 
tion to assert these payments constitute an unbear- 
able burden.” Germany, on the other hand, ap- 
peared to Mr. Houghton as “gradually being driven 
into an impossible situation. . . . If Germany no 
longer possesses in herself the power to carry on 
indefinitely, if the reparation payments are slowly 
but surely draining her dry, then either she must be 
left to go under when finally exhausted, or she must 
be given the necessary assistance. ... If Germany 
is to be afforded relief by the remission or suspension 
of her reparation payments for two years or five 
years, or until her economic and financial situation 
is sufficiently improved to enable her again to take 
up the burden of those payments without probable 
collapse, that relief must be afforded by all the na- 
tions concerned and not by America alone.” 

It seems unfortunate that, with some relief for 
Germany apparently necessary, and at the same time 
with a renewed attempt to cast discredit upon the 
attitude of the United States and involve it in a 
controversy to which it is not in any way a party, 
reports from Washington regarding the position of 
the Administration should be so conflicting as to be 
difficult to reconcile. It is certainly to be hoped 
that there is no foundation for the report that Mr. 
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Hoover might be willing to consider some modifica- 
tion of the debt settlements in return for substantial 
progress in land disarmament in Europe. Disarma- 
ment in itself is a highly desirable thing, but there 
is no reason whatever why the United States should 
help pay for it, as it clearly would do if debt reduc- 
tion were offered as a consideration. Moreover, no 
good, it seems to us, could result from the partici- 
pation, official or unofficial, of the United States 
in any conference over reparations. ‘The United 
States has no concern with reparations, and it has 
never admitted, as Mr. Houghton very properly 
reminded his Pittsburgh hearers, that the arrange- 
ments agreed upon in the Young Plan affected in 
any way the obligation of the debt settlements. 
Whatever share of responsibility the United States 
may have for the reparations obligations in general 
imposed by the Treaty of Versailles, it has none for 
the present financial plight of Germany in so far as 
the reparations payments prescribed by the Young 
Plan are a cause of Germany’s difficulties. The re- 
sponsibility is with the creditor Powers in exacting 
from Germany more than Germany can pay. 

The position of the United States regarding both 
reparations and war debts has been so often stated 
that there should be, it would seem, no uncertainty 
in Europe as to where this country stands. The 
“feelers” that are being put out in Europe, however, 
as well as at Washington, in regard to a reparations 
conference, or a remission of debt obligations in re- 
turn for disarmament, make it incumbent upon the 
Administration to reaffirm the policy to which the 
United States has adhered from the beginning, and 
which the overwhelming sentiment of the country, 
we feel sure, does not wish to see changed. There is 
no unfriendliness to Germany in an attitude which 
insists that reparations are a European and not an 
American issue, and no unfriendliness to Europe in 
insisting that the obligation of the debts is in no 
way dependent upon Germany’s ability to pay war 
damages. There is much to be gained by clear state- 
ments as well as by clear thinking now that an issue 
which the United States has certainly exerted itself 
to settle has again been raised, and renewed efforts 
are being made to induce the United States to take 
part in a controversy in which it has consistently 
held it is not involved. 








The Meeting of the Governors. 


If anything is needed to prove that the people of 
the Republic are under the domination of the politi- 
cal state, the meeting of the Association of Gover- 
nors is ample testimony. Losing sight of the fact 
that they were elected to enforce the laws, they pro- 
ceed, from a high sense of “responsibility,” to declare 
and inaugurate policies and procedures for the 
public welfare. Governor Pinchot has discovered a 
huge conspiracy to advance the interests of the pub- 
lie utilities into a combined monopoly sweeping over 
State lines, charging the people excessive (graft) 
prices for heat, light and power, and obliterating 
State rights and control. Governor Roosevelt has 
discovered a third class of citizens, farm-industrial, 
as a sort of go-between for rural and city dwellers, 
a class that prospectively will solve many of our eco- 
nomic difficulties, and which should be recognized 
and fostered by the political State. Governor 
Ritchie contents himself with pleading for a closer 
attention to the menacing problems of unemploy- 
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ment and interfering laws. Other Governors pro- 
pose other plans—and it would seem that if these 
elective officers of high estate do not urge the people 
forward to “do something,” we are all in danger of 
perishing. 

Governor Roosevelt, after developing the theory 
of “factories established in rural communities” to 
provide winter work for the rural population and 
to give industrial workers the advantages of country 
living, went on to expound, as a part of State plan- 
ning, the work of reforestation. He said: “This 
State program calls for an intensive development of 
the good land. For the farms that are on a perma- 
nent basis, we have definitely embarked on a policy 
of providing a farm-to-market road that is passable 
at all times, available electric power, telephone lines, 
hospital facilities, and a good high school. We be- 
lieve that as a general State policy it is better, under 
present-day conditions, to provide these services and 
use the good land intensively rather than attempt to 
use the sub-marginal land.” “The first 
definite step was to start a survey of the entire State. 
This involved a study of all the physical factors both 
above and below the surface of the soil, and a study 
of social and economic factors, such as market possi- 
bilities, what the area is now being used for, for 
what it is best adapted, and so detailed that it gives 
separate data for each 10-acre square. Already one 
whole county has been thus surveyed, and we expect 
to cover the entire 18,000,000 acres involved within 
the next 10 years or less.” 

“By the same token it may have been profitable . 
when land was first cleared to farm this land, but 
to-day, with the tremendous competition of good ‘land 
in this country and in other parts of the world, it has 
become uneconomical to use land which does not pro- 
duce good crops. Therefore, we propose to 
find out exactly what every part of the State is 
capable of producing. From the surveys already 
made we have come to the belief that a certain per- 
centage of the farm land in the State now under cul- 
tivation ought to be abandoned for agricultural use. 
This may run as high as 20 to 25%. We are faced 
with a situation of hundreds of farmers attempting 
to farm under conditions where it is impossible to 
maintain an American standard of living. They are 
slowly breaking their hearts, their health, and their 
pocketbooks against a stone wall of impossibilities, 
and yet they produce enough farm products to add 
to the national surplus. Furthermore, their prod- 
ucts are of such low quality that they injure the 
reputation and usefulness of the better class of farm 
products of the State which are produced, packed 
and shipped along modern economic lines.” 

“What, then, are we to do with this submarginal 
land which ought to be withdrawn from agriculture? 
Here we have a definite program. First, we are find- 
ing what it can best be used for. At the present time 
it seems clear that the greater part of it should be 
put into a different type of crop, one which will take 
many years to harvest, but one which, as the years 
go by, will, without question, be profitable and at 
the same time economically necessary, the growing 
of trees.” 

But suppose, after the 10-year period (is this not 
too short a time in which to reap results?), it is 
found that artificial lumber made from corn-stalks 
and what not has come into popular use, and that 
other materials are in large use in the building of 
houses, will not this thin reforested land again be- * 
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come submarginal?’ What then? Having evicted 
the “poor farmer” who unwisely or wisely struggles 
on, what will the State do with this reclaimed and 
economically perfected land, covered with scrub 
timber? Or suppose, further, that in 10 years the 
tariff hindrances, by some magic of national and 
international rule, are removed and the ports of the 
world opened, can this product of reforestation com- 
pete with the importation of the vast forests in Rus- 
sia, South America and other parts of the world? 

More, and of deeper import, what is to become of 
the farmer-owner of this submarginal land, sent 
adrift by the “plan”? Is the growing of trees the 
only relief? What changes, rapid and forced, in 
the use of the “poor land,” may come about in the 
period of tree-growing, making it profitable to keep 
the submarginal acres and continue to farm them 
for new crops, now unknown, but which may prove 
revolutionary in profits? What official or State 
can plan, with any certainty, against the tremendous 
changes that may come unpredicted in the next quar- 
ter century? 

But we may pass these queries by. The most im- 
portant aspect that engages our attention is the 
socialization involved in the scheme. The present 
State does not own this land, for it must be acquired, 
through the use of taxes levied on the “good” land. 
When did the citizens of the State vote an authoriza- 
tion of or for this “plan”? If the benighted present 
farmer-owner wishes to continue to produce a non- 
paying crop, who shall say him nay? If he adds to 
the “surplus” he must produce something of worth. 
It is his land, privately-owned. Shall it be confis- 
cated because his wheat, corn, oats, apples, potatoes 
are not in quality equal to the best in the markets? 
This is a new form of standardization, with the 
State playing the role of judge at a County Fair. 
What is paternalism, if this be not it? It is the 
acme of generosity and kindliness to prevent the 
farmer from “breaking his heart,” but if he cannot 
make the land pay, must the good land and good 
farmer buy him off? 

These brilliant exploits, scintillating ideas, may 
look helpful, but under our system of political rule, 
is it the province of the State to play god-father to 
all the schemes of diligent and masterful Governors 
and Legislatures? Is the great State to become the 
puppet of its elected officials, because a tool in the 
hands of triumphing politicians? There is too much 
of this thing going on all the time, and in too many 
fields. Where is the necessity for this separation of 
the sheep from the goats by a distortion of the intents 
and purposes of representative government? In 
how many ways might government act in manufac- 
tures as well as agriculture to prevent submarginal 
returns! As time goes on these “plans” will increase 
in number and in scope until the individual will be- 
come the ward of a benignant and omniscient rule. 
No matter how good it sounds, no matter how wise 
and kindly the intent, it is rank Socialism. Owner- 
ship will become dubious tenantry. Initiative will 
sink into slavery. And enterprise will be a guess 
and a lottery subject to politico-economic ideas. 

Is it too much to say that we accentuate our 
troubles by always trying to remove them? We have 
enough to bear in the economic disorder of our com- 
mon war-legacy. Trying to standardize all our en- 
deavors, to save every ounce of waste, to utilize every 
acre of soil, to crystallize every human endeavor, 
sand to remove every appearing difficulty and 








hindrance, constitutes an insuperable barrier to that 
natural equality of opportunity and of progress that 
comes from the free and liberal living of “all for 
each and each for all.” We submerge our individual 
citizens in reform movements, We make binding 
laws born of the conceits of self-ordained lead- 
ership. Will there ever come a time of courage in 
modesty ? 








The Summer Harvest of Degrees. 

All over our land universities, colleges, and even 
high schools, are holding their commencement exer- 
cises, granting degrees to their graduates, sending 
thousands of young men and women out into life- 
work, ostensibly better prepared for its duties and 
responsibilities. As a people we are proud of our 
institutions of learning. Yet we do not hesitaie to 
inquire into their methods, to question their value 
to good citizenship, to demand of them an accouunt- 
ing for the care we bestow upon them and the money 
we spend upon them. Perhaps there is no well- 
directed supervision on our part; perhaps our inter- 
est springs more from pride than conscious civic 
duty; perhaps we are a little indifferent to the real 
substance of the “education” they present to us; but 
we attend the closing ceremonies of the year with 
rare fidelity and unconcealed delight—especially 
when our own sons and daughters are in the “class” 
and receive the long-desired “degree.” 

Year by year the summer harvest grows larger. 
This year Columbia University proffers degrees to 
nearly five thousand students. The output of col- 
leges grows. High schools pour a veritable flood 
into the walks of life—for a large proportion of stu- 
dents go no farther in this magic preparedness for 
better living. “Education,” even in times of eco- 
nomic stress, loses none of its appeal; and, in fact, 
seems to gain in our devotion, as a way out, in pro- 
portion to our “depression.” There may not always 
be as many students, but there is a growing sense 
that to neglect learning is to invite greater difficul- 
ties in times of adversity. 

Considering the meaning of the various degrees 
conferred, we are compelled to dwell upon the 
broader aspects of our general education. A few 
cabalistic words and letters upon a parchment often 
conceal as much as they reveal. Our educational 
system, in as far as it may be called a system, has 
come to link itself into a chain of preferments that 
mark time as well as measure study. From lower to 
higher, points and percentages are counted as steps 
in the ladder of advance. Matriculations are based 
upon previous mathematical awards. School boards 
have come to require certain degrees precedent to 
admission. Teachers and professors are required to 
possess these mystic evidences of fitness. And while 
their value is not to be cast aside, they are being 
questioned as to being the sole requisites of ability 
and skill in “leading out the mind.” A movement 
continues for the creation of a Department of Edu- 
cation in the Federal Government but does not 
make much headway. For, it is argued that any 
attempt to unify an educational system by national 
Supervision tends to cramp the very spirit of educa- 
tion that only begins in the school and broadens into 
all the endeavors of actual life. Yet, to repeat, we 
are proud of our equipment in education! 

Dr. Nicholas Murray Butler, talking to the gradu- 
ating class, said: “You have spent these years in 
an urban university, surrounded on every side by 
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the human touch and the human appeal. Whether 
you know it or not, you have gained much by your 
contact with all that a metropolis has to offer in 
art, in music, in the publication of books, and in 
great personalities passing to and fro every day.” 
; “No matter what else may happen, keep on 
growing, keep on learning, and keep on thinking, and 
make companionship with the best.” This little bit 
of the usual advice suggests the thought that pride 
in educational institutions is not enough without a 
corresponding pride on the part of parents and 
adults in all the agencies that mould character in 
the years that follow school life. 

The essays, orations, sermons, addresses, ought to 
be stimulating to the citizenry as well as to the 
students. “Commencement” applies to one as well 
as to the other. We need not waver or hesitate over 
vocational training or that of civic duty, these extend 
to the end of every life. Education has a beginning 
but no end. It is the social character of a people 
that is always open to improvement. Life is a school 
with a thousand thousand teachers, and no day 
passes without something learned perforce by “con- 
tacts,” circumstances, cautions. The parent-citizen 
must think on all the agencies that make for higher 
living after the “degree,” that it find some meaning 
in service to good and good-will in the general 
advance. 

Problems of intricate complexity confront us all 
the way to the end of life. If the influence of char- 
acter on those with whom we live depends upon our 
acts and thoughts along the way, we become teachers 
by example and there is no stopping while we live. 
The field is open, the opportunity unending. We 
cannot wash our hands of education after “putting 
the boy through school”—he is ever present in the 
sons and daughters of friends and in the being of 
friends themselves. It is this after school educa- 
tion that should interest us more. Simple, sincere 
service in our “contact” with others—not self-glory 
in faddish reforms to make others do as we think 
they ought to do. 

Forgetting never that we learn as we teach and 
teach as we learn, “school” no more ends for the 
parenthood than for the youth of our land. Pub- 
licists say that the cure for crime is education. Re- 
lying upon this, when we note the recurring “waves” 
that seem to sweep over the country, the adult 
teacher-citizen must remember that example, both 
social and civic, is imperative all through the dec- 
ades that lead on to the three-score and ten. Paying 
school taxes is not enough. Sending Mary and Paul 
to “college” is well, but must not be the end. Serv- 
ing on the board of the city or district, and occa- 
sionally visiting the local school are incidental— 
living right is more important. 

Specialization, like standardization, narrows. 
Our adult educative influence, too, often follows 
straight lines of light, when floodlighting by way of 
general example is the forceful method. Obsessed 
with a passion for reform, citizens often undertake 
to fashion the school curricula after the latest 
fashions in economics, politics, or social endeavor. 
The A B C’s are taken for granted; then begins the 
sway of training for this or that in practical affairs. 
It is said that “business” prefaces civil life; that 
political economy prepares for patriotic service to 
government; or that science precedes the mind-train- 
ing that supports trade and industry. None of these 
constitute the true basis of an education which 





reaches the heart that bleeds for the good of a neigh- 
bor and the welfare of a friend. 

Education cannot be defined without defining life 
itself. So that the best a citizen can do is to study 
human relations and follow the golden rule. If we 
wonder why “schooling” does not lessen crime, may 
it not be because there is a certain hypocrisy in liv- 
ing for fame, wealth or power? Parenthood example 
consists not in following precept or principle alone, 
but in so living that others may live and love and 
prosper. 

We must realize the benefits others are to us all 
along the way—that a kind word and a helping deed 
are sometimes more than the transmission of 
knowledge. We cannot escape the intellect; we must 
not forget the heart. If we would that “depressions” 
end and come no more, though we become adepts in 
agriculture, manufacture and banking, though we 
secure degrees from great universities, endowed and 
State supported, we must be willing to live soberly, 
simply, severely frugal, that the larder never 
grow bare and that prosperity never fill us with 
boasting. 

Youth emerges from college with an array of facts 
and a phethora of fancies. It is gripped by romanti- 
cism and plunges into realism. It fails to accom- 
plish, and revolts against the straight-laced rules of 
conduct laid down by professional education steeped 
in puritanic religion. It wants to be guided by free 
dom, and thinks it discovers that the only apparent 
release from law is in license. What shall change 
this while society continues to fasten thongs upon 
liberty, breaking them by indifferent customs and 
questionable morals? Education of right living, if 
it is to save youth by example, must go deeper into 
conduct than schools and systems. 

It is a far cry from the “learning” of the monastery 
to that of the modern university, but solitude is as 
essential to philosophic thought as society. The 
“geographic center” in which Columbia exists and 
functions, where the “urban contacts” are so bene- 
ficial, is not paralleled by Harvard, Yale, Princeton. 
Distractions accompany the location. The groves 
of Greece were temples of contemplation. And so 
we may say the quiet life of the countryside is also 
essential to a thorough self-acquired education. 
Not the degree or diploma, not the prescribed or 
elective course of study, not the creed or environ of 
the institution, are the sole requisite or index— 
libraries, conservatories of music, museums of sci- 
ence and art, are helpful adjuncts—the real educa- 
tion, life-long in extent, consists in pressing the soul 
against the human nature in which it has its being 
and is a part. 

Many men become well educated without attend- 
ance at any school by their business, professional, 
political contacts with other men. No man can say: 
“T know more than others in my time and place,” for 
the educated man is a secret thinker in a living com- 
munity, moulded by observation, comparison, judg- 
ment, burnished by travel, reading and personal in- 
vestigation. There is no tape-line to measure the 
power of mind or the hidden stores of knowledge. 
What is most needed in our disordered relations of 
the present time is that the man live his education 
in his conduct, that he lift others up by his example 
as teacher. When we consider how much our neigh- 
bor knows along lines wherein we are ourselves 


ignorant, we come to respect our fellows for what 
they are! 
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Our compilation of the earnings of United States 
railroads for the month of April is of the same un- 
favorable character as the returns for all preceding 
months, it recording heavy losses in gross and net 
earnings alike. The losses, too, are cumulative, those 
for the present year being piled on top of very heavy 
losses last year, which last was also a feature of the 
exhibits for the months preceding, giving additional 
significance to them, though this feature derives 
additional importance with each additional month, 
since the comparison is coming to be with increas- 
ingly heavy losses in 1930, making the shrinkage for 
the two years combined correspondingly larger. 
Stated in brief, gross earnings for April 1931 fall 
$81,461,009 behind those of the same month of 1939, 
or 18.08%, and while this was attended by a reduc- 
tion in expenses (not including taxes) in amount of 
$57,575,039, or 16.58%, there remained a falling off 
in the net earnings (before the deduction of the 
taxes) in amount of $23,885,970, or 23.21%. The 
1930 gross earnings, in turn, fell $63,195,964, or 
12.32% behind those of 1929, and the net earnings 
fell behind in amount of $34,815,878, or 24.54%. 

What is involved in the shrinkage in such large 
amounts for two successive years will appear when 
we say that gross earnings for April 1931 stand at 
only $369,106,310 against $513,733,181 in April 1929, 
showing a falling off for the two years in the huge 
sum of $144,626,871 for this single month, while the 
net earnings (before the deduction of the taxes) foot 
up no more than $79,144,653 against $141,930,648 in 
April 1929, the falling off in this instance being, 
roughly, 45%. It is common to compare experience 
and results for the current year with those of 1921, 
when the country also suffered a relapse in trade, 
but the total of the gross for. April 1931, as reduced 
by the losses of the two years, is the smallest of any 
preceding April back to 1917, while the amount of 
the net is less than in any preceding April since 1921. 





Month of April—YSRSQQG 1931. 1930. Inc. (+) or Dec. (—). 
Miles of road (169 roads) -.-. 242,63 242,574 +58 0.02% 
Gross earnings. ...........- $369,106,310 $450,567,319 —$81,461,009 18.08% 

expenses........- 289,961,657 347,536,696 —57,575,039 16.58% 
Ratio of expenses to earnings- 78.56% 77.13% +1.43% 
Net earnings.........-..- $79,144,653 $103,030,623 —$23,885,970 23.21% 


It is almost superfluous to say that as in preceding 
months the underlying cause of the great contraction 
in railroad earnings and income is the paralysis of 
trade and business which has been afflicting the 
country the last 18 months and which appears to be 
deepening with each succeeding month instead of 
finding alleviation, even in part, as so earnestly 
wished. In casting about for the usual evidences of 
the presence of trade prostration, as reflected in 
the trade statistics of one kind or another, we find 
them in the customary abundance. Unquestionably, 
the automobile industry has been hit hardest of all 
by the prolonged depression in business, and the 
statistics unmistakably attest the fact. According 
to the Bureau of the Census, the number of motor 
vehicles produced in the United States in April 1931 
was only 335,708 against 444,024 in April 1930 and 
621,910 in April 1929. It will be noticed that the 
number in 1931 was but little more than half that 
of two years ago. In the case of the figures for the 
four months combined, from January to April, in- 
clusive, the 1931 production is actually less than one- 
half that of 1929, for in the four months of 1931 the 


Gross and Net Earnings of United States Railroads for the 
Month of April 
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number of motor vehicles produced was only 
1,003,901 against 1,444,047 in the four months of 
1930 and 2,074,820 in the first four months of 1929. 
It will be noted that 1,070,919 fewer automobiles 
were turned out the present year than in the corre- 
sponding four months of 1929. That tells the story 
of business depression more impressively than any- 
thing else possibly could. 

Of course the iron and steel trades suffered in the 
same way, in part as a result of the diminished orders 
coming from the automobile concerns, and in part 
from the collapse in other lines of trade and busi- 
ness. The make of iron in the United States in April 
1931, according to the compilations of the “Iron 
Age” of this city, was only 2,019,529 tons, as against 
3,181,868 tons in April 1930 and 3,662,625 tons in 
April 1929—that is, the 1931 product was 1,643,096 
tons less than that of April 1929. Steel production 
suffered a similar heavy decline, the calculated out- 
put by the American Iron and Steel Institute being 
2,722,479 tons for April 1931 against 4,109,492 tons 
for April 1930 and 4,938,025 tons in April 1929. This 
shows that over 2,200,000 less steel was turned out 
during the month this year than in the month two 
years ago. 

The coal statistics tell a story all their own as 
an indication of the falling off in trade, as far as 
trade in general is concerned, and since they furnish 
the greater part of the fuel for the country’s manu- 
facturing activities. Only 28,478,000 tons of bitu- 
minous coal were mined in the United States in the 
four months of 1931 against 35,860,000 tons in 1930, 
37,565,000 tons in April 1929, and 44,057,000 tons 
back in 1923. The Pennsylvania anthracite product, 
as it happens, was a little larger the present year 
than last year, though far from being equal to that 
of April 1923. The anthracite product in April 1931 
was 5,700,000 tons as against 4,829,000 tons in April 
1930, but comparing with 6,205,000 tons in April 
1929 and 7,885,000 tons back in April 1923. 

No one need be told that building continues on a 
very restricted scale, and the effect of this on the 
lumber trade can easily be imagined, as also the 
effect on many allied trades. The F. W. Dodge Corp. 
reports that the construction contracts awarded dur- 
ing the month of April in the 37 States east of the 
Rocky Mountains had a money value of $336,925,200 
as against $482,876,700 in April 1930 and no less 
than $642,060,500 in April 1929. In addition, the 
grain movement in the West showed virtually no 
recovery from the poor total of the previous year, 
while the cotton movement in the South also re- 
mained small. The composite result of all this is 
seen in the statistics showing the loading of revenue 
freight on the railroads of the United States. For 
the four weeks in April only 2,985,719 cars were 
loaded with freight on the railroads of the United 
States against 3,618,960 cars in the corresponding 
four weeks of 1930 and 3,989,142 cars in the same 
four weeks of 1929. In other words, over a million 
less cars were loaded with revenue freight in April 
the present year than in April 1929. 

That the effect of all this was to cause a huge de- 
cline in railroad earnings follows as a matter of 
course. The extent of the falling off, as far as the 
railroad systems of the country as a whole are con- 
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cerned, has already been shown. As far as the sepa- | Reading Oo_______..._- $913.058|Maine Central.._.-.--- $27 8.578 
rate roads are concerned, it need only be said that | Pere Maraaste  ™*-- 388-388 Union fit (of Penn) --- 260-200 
their separate losses are no less striking. A few Yazoo & Miss Valley <~ 776:874| Seaboard Air Line-.-2-.  380:B40 
illustrations will suffice for the purpose. As in the Joliet & Bas 711'309| Los Angoles & Salt Lake  338°670 

i ponew Toledo & Ironton 688,356 & H is aasaiin 218-208 
previous months, the great East and West trunk né& Maine. —---,  $34:196/Term RR Assn of StL- 212.481 
lines have been the heaviest sufferers, at least as far | Gra arn :457 | Western Maryland... ..- 175.088 

‘ Texas & Pacific._.__.-~ 573.052 | Alabama Great Southern — 172,247 
as mere amount is concerned, and that appears | St Louis South western. 569.431) Indiana Harbor Belt-... 171, 
natural seeing that they serve the great manufactur- Del Lack & Western---- 415.238 Aélantie ¢ Line----- 156.489 
ing districts of the Middle and Middle Western | GhicSt P Minn 3 “005 Guif Mobile & Northern _ 152.390 
States, besides the moving of enormous amounts of To! jc ~~ 342-388) SBokane Portia & S_- 148 948 
; : Nashv Chatt & St Louis 466) L PLTSTONTELE se aw) 
coal. The Pennsylvania RR. shows a falling off of Genser & Lake icie.. ‘S66-4ihl tenses... 32 32'591 
$9,617,081 in gross and of $5,177,598 in net. This | Forde wast Goast---7-  334°662 | Northern Paitin =-- Lita03 
follows $6,384,027 decrease in gross and $2,980,454 | Mopie'& Oia, -°% 8° — 332-404) Bangor & Aroostook---- _104,018 
decrease in net in the previous year. The New York | Chic Indianap & Tousy 294995! Total (90 roads) ---...- aia 


Central, if we include the Pittsburgh & Lake Erie 
and the Indiana Harbor Belt, is found to fall behind 
$8,621,724 in gross and $2,560,386 in net, which 
follows $8,158,660 loss in gross and $3,633,024 losses 
in net in April last year. The Baltimore & Ohio in 
like manner has suffered a large contraction, having 
fallen $4,203,496 behind in gross and $1,179,664 in 
net, after having fallen behind $1,505,300 in gross 
and $560,816 in net the previous year. 

In other sections of the country, the leading rail- 
road systems have suffered proportionately just as 
severely. In the Northwest, the Chicago Milwaukee 
St. Paul & Pacific shows a shrinkage of $2,499,008 in 
gross and of $787,625 in net; the Northern Pacific, 
$1,148,192 in gross and $232,006 in net; the Great 
Northern $1,583,530 in gross and $36,086 in net, and 
the Chicago & North Western $1,776,404 in gross and 
$582,102 in net. In the Central West, the Union 
Pacific reports $1,130,912 decrease in gross and 
$463,147 decrease in net, and the Chicago Burlington 
& Quincy $2,271,204 decrease in gross and $829,860 
in net. The Rock Island in turn has suffered a re 
duction of $2,104,172 in gross and of $957,480 in net. 
In the Southwest, the Southern Pacific reports $4,- 
489,402 falling off in gross and $1,470,787 in net; 
the Atchison $3,889,102 in gross and $108,784 in net, 
and the St. Louis San Francisco $1,281,821 in gross 
and $320,525 in net. In this Southwestern territory 
there is one conspicuous exception to the rule in the 
case of the International Great Northern, which far 
from having suffered the common experience of 
being obliged to report heavy losses in earnings is 
able to show an addition to gross of $668,280 and an 
addition to net of $375,446. The growth here follows 
as a result of the wonderful development of the East 
Texas oil fields. The distinctively Southern States 
in the territory East of the Mississippi River and 
South of the Ohio and the Potomac, where trade de- 
pression was a feature long before it began to spread 
over the country at large, earnings gross and net 
continue to shrink. Thus the Southern Railway 
reports a decrease of $1,941,151 in gross and of $1,- 
020,838 in net, and the Louisville & Nashville $1,- 
874,437 in gross though only $3,814 in net. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF APRIL 1931. 





Increase. Decrease 
International Grt North_ 8,280 | Illinois Central____..--- $1,957,900 
—————_| Southern Railway. -.... 1,941,151 
eee Ci PO0e).. coe Seon $668,286 | Norfolk Western---__ ~~ 1,930,431 
Louisville & Nashville_-- ,874, 
Decrease. |Chicago & North Western 1,776,404 
Pennsylvania ---....._- $9. 617,081 |Great Northern_-__.-.--- ,583, 
New se ee eles 7,650,030 | Chesa a eee 1,507 ,865 
Southern ee (2 rds) - eb 489,402;|N Y H & Hartford_. 1,302,724 
Baltimore & Ohio_______ 4.203.496 | St Louis-San Fran (3rds) 1,281,821 
Atch Top & 8 Fe (3 rds) 3, aoe: on ow min aera ind 1,279,380 
Chic Milw St P & Pac.. 2,499,008) Erie (3 roads)__-.------ 1,212,006 
Chic Burl & Quincy ye ort "204 Northern Pacific----.-- 1,148,192 
Rock Island Lines @ Tds) 2.104:172| Union Pacific (4 roads) -- »130,912 
Missouri Pacific_....___ 2,004,690'N Y Chicago & St Louis 3,575 





a These figures cover the operations of " y New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 


ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $8,621,724. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF APRIL 1931. 





Increase. Decrease 
International Grt North $375 .286 ee. = Lake Erie... $299,902 
Lehigh Valley.......---. 343.753 | Reading Co__........-. 299,429 
Atlantic Coast Line_-____ ,644 Tilinois ¢ Cential Me ak bs 281,516 
Central RR of New Jersey 154,812) Chesapeake & Ohio-_--.-- ’ 
N Y Ontario & Western. 141,479| Pere Marquette___._.-- 257,514 
4 —_—_———_| Northern Pacific. -_..-- 232,006 
Total (5 roads)_-...--. $1,259,134] Newburgh & South Shore 207 ,034 
Decrease. |Cin New Orl & Tex Pac- 4,865 
Pennsylvania. -.......- $5. 177,598 yreinien lla ASTD a al 483 
New York Central_--___- 2'276,686 | Texas & Pacific__-____- 182,683 
Southern Pacific. 3 rds). 1,470,787) Pittsburgh & Lake Erie- 182,297 
Baltimore & Ohio_____- 1, 79664 N Y Chicago & St Louis 4,067 
uthern Ropwer- salad ms ,020,838| Wheeling & Lake Erie... 165,147 
Norfolk & Western_____ 5,203| St Louis Southwestern-- 149,707 
Rock Island ee %3 rds) 57,480| Union RR (of ham aati 147,971 
Chic Burl & oy natal 9,860| Florida East Coast-_---- 144,683 
Chic Milw St P & Pac... 787,625) Minn St P & S Ste Marie 144,580 
Chicago & North Western 82,102| Colorado & South (2 rds) 128,786 
Detroit Toledo & Ironton 73,567 | Chic St P Minn & Omaha 116,333 
Union Pacific (4 roads) - 463 ,147| Nashv Chatt & “4 Louis 114,570 
Missouri-Kansas-Texas__ 454,732 | Central of Georgia-_-_---- 113,219 
Wes os eh 6 423,914] Atch Top & S Fe we) rds) 8,7 
Grand Trunk Western-_ 18,183 | Mobile & Ohio____---.-- 108,671 
Yazoo & Miss Valley__- 416,878| Missouri Pacific_....~.-- 102,894 
igin Joliet & Eastern_ - 0,570| Indiana Harbor Belt- - - - 101,403 
N Y NH & Hartford_-__ 353 ,508 ea aR IEE 
St Louis-San Fran (3 rds) 320,525 Total (54 roads)....-.- $23,384,130 


a These figures cover the opesstiece of the New York Central and 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. ud- 


ing the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $2,560,386. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, it 
is again found, as would be expected from what has 
been said further above, that all the leading districts 
and all the different regions in those districts have 
had the common experience namely that one and all 
show reduced revenues. Moreover, this is in that 
particular a repetition of the experience of the same 
month a year ago. Our summary by groups is given 
below. As previously explained, we group the roads 
to conform with the classification of the Inter-State 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
































District and R ai Gross Earnings pean ann aed 
Month of April. _- os a Inc. (4) or Dec. (—). 
Eastern Distria— 
New England Region (10 roads)... 17,898,566 20,559,000 2,660,434 12. 95 
Great Lobes refion (31 roads)-.-.--- 74, ‘397, 148 89,402,984 15,005,836 16.79 
Central Eastern region (23 roads).. 77,074,785 96,577,843 19,503,058 20.19 
Total ag emaee. ss wae bu enlace inal 169,370,499 206,539,827 37,169,328 18.02 
Southern Distriat— 
Southern on (30 roads) -...----- 836,919 58,686,946 —9,850,027 16.78 
Fosshonens 5 region (4 roads) .------ 17, 670, 955 21,453,317 —3,782,362 17.63 
Total (34 roads) - - Se ae re 66,507,874 80,140,263 —13,632,389 17.03 
Western District 
Northwestern region (17 roads)... 39,253,390 48,442,460 -—9,189,070 18.98 
Central Western region (24 roads). 60,666,341 73,909,968 13,243,627 17.02 
Southwestern region (30 roads)---- 33, ‘308, 206 41,534,801 —8,226,595 19.83 
Total (71 roads) ....----<------ 133,227,937 163,887,229 30,659,292 18.70 
Total all districts (169 roads) - ----- 369,106,310 450,567,319 81,461,009 18.08 
District and Region. Net Earnings 
Month of April. ~———Mtleage—— 1931. 1930. Inc.(+)or Dec.(—) 
Eastern District— 1931. 1930. $ 3 $ A 
New England region-- 7,329 7,348 5,375,537 5,850,878 —475,341 8.12 
Great Lakes region... 27,896 27,917 16,010,102 19,881,026 —3,870,924 19.46 
Central Eastern region 24,219 24,252 16,085,996 24,423,850 —-8,337,854 34.17 
NN  S acteie basinal 59,444 59,517 37,471,635 50,155,754 —12684,119 25.29 
Southern Districtt— 
Southern region - - - --- 40,042 40,097 10,459,911 12,976,766 —2,516,855 19.43 
Pocahontas region... 6,040 6,015 5,921,128 A 266 —1,359,138 18.67 
| gee ees 46,082 46,112 16,381,039 20,257,032 —3,875,993 19.02 
Western District— 
Northwestern region-- 48,948 49,054 4,132,541 6,503,248 —2,370,707 36.45 
Central Western reg’n 52,778 52,702 13,256,607 16,543,234 —3,286,627 19.90 
Southwestern region.. 35,380 35,189 7,902,831 9,571,355 —1,668,524 17.44 
Tee. Uo ockanerns 137,106 136,945 25,291,979 32,617,837 —7,325,858 22.36 
Total all districts. .242,632 242,574 79,144,653 103,030,623 —23885,970 23.21 
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NOTE .—We have changed our grouping Of the roads to conform to the classifi- 
eation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River toi ts mouth. 


SOUTHERN DISTRICT. 


Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
toliowing the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va.. and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to ite mouth. 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portiand and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacitic. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in April the 
present year, as already indicated, was only slightly 
larger than the small movement of 1930 and 1929. 
This appears from the fact that the receipts of wheat, 
corn, oats, barley and rye, combined, at the Western 
primary markets, aggregated 43,582,000 bushels in 
the four weeks ending April 25 1931, as against 43,- 
511,000 bushels in the corresponding period of 1930, 
and 43,811,000 bushels in the same four weeks of 1929 
but comparing with 51,041,000 bushels in the same 
four weeks of 1928. A larger volume of wheat and 
rye was moved—18,898,000 bushels and 660,000 
bushels, respectively, as compared with 12,088,000 
and 297,000, respectively, in April last year—but 
the receipts of the other cereals were on a diminished 
scale. The receipts of corn were only 15,538,000 
bushels, as against 20,114,000 bushels ; the receipts of 
oats but 6,449,000 bushels, against 8,749,000 bushels, 
and of barley 2,037,000 bushels, as against 2,263,000. 
The details of the Western grain movement, in our 
usual form, are set out in the table we now subjoin: 

WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Wee! nd. Flour Wheat Corn Oats Barley Rye 
Apr. 25. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1931_.... 722,000 1,685,000 4,173,000 822,000 268,000 41,000 
1930.... 834,000 724,000 5,859,000 1,965,000 326,000 4,000 
Minneapotts— 
ao 2.173000 68,000 66:00 864,000 194'000 
Pe... at be 173, v a x 194,000 
a mbna a orig! 28,000 41,000 53,000 13,000 
7-8 set ewe ’ ’ 7 2 , , , 
aroee 000 7,000 54,000 81,000 
a 52,000 106,000 537,000 435,000 482,000 11,000 
1930...- 84,000 134,000 1,068,000 371,000 622,000 11,000 
Toledo— 
| aoa Sshimo $8 Ban088 290 coco 
as ‘padneay 4 & oe fate tS co weesko 
Detroti— 
bee wéteem yond 17 Ose 62,000 SAE 2k: 3 neon 
Kee 1.5 eee a 41,000 SE.S0O.. .. «ssens . 
Indianapolis and Omaha— — 
> Sp ~ereee 5.60) eee 5.500.000 1,048,000 8s -w2--5 2 wae 
a =)— (aw OOS ’ i , i, =, @reReS , 
= tae 000 765,000 2,000 
1931_... 520,000 1,860,000 2,068,000 1,852,000 148,000 6,000 
ae 516,000 1,952,000 2,203,000 1,836,000 en”: § eannee 
1931_... 232,000 76,000 690,000 322,000 241,000 347,000 
1930.... 187,000 78,000 1,426,000 465,000 SOR ee: >. wadewd 
Kansas City— 
+ bee oocene 3.67) ote . 2,871,000 443,000 = ennwee wwe 
enews een eee ° ¢ 2,788, A | a re 
St. Joseph— eT siaetgaie 
taeh-*== aeande hye 1,026,000 Pn: wectee! <eeces 
Se eae 198,000 1,057, cet lawn! | wane 
Wohwe.. 057,000 230,000 
—. pease ae 393,000 168,000 5,000 Benet” ‘snence 
Meee!” patie’ 346,000 Bi ee” wMesees ~ Seeuc~ 
Siem Cte 355,000 6,000 
Cee 29,000 89,000 184,000 CO OE 
BOM ein ls Seed 96,000 479,000 228,000 Signe weeesk 
Total All— 
1931... 1,526,000 18,898,000 15,538,000 6,449,000 2,037,000 660,000 
1930.... 1,621,000 12,088,000 20,114,000 8,749,000 2,263,000 297,000 


The Western livestock movement was also some- 
what smaller than in April 1930. While at Chicago 
the receipts comprised 15,625 carloads in April the 
present year, as compared with only 14,825 carloads 
in April 1930, at Omaha and Kansas City they were 








only 6,126 and 6,493 carloads, respectively, against 
6,673 and 7,500 cars, respectively. 

As to the Southern cotton movement, this was 
slightly larger than last year for the month under 
review in the case of shipments overland, but the 
receipts at the Southern outports were the small- 
est in many years. Gross shipments overland 
aggregated 67,332 bales in April 1931 against 
46,607 bales in April 1930; 47,514 bales in 1929; 
54,395 bales in 1928; 81,489 bales in 1927, and 
69,720 bales in 1926. Receipts of the staple at the 
Southern outports reached only 184,785 bales in 
April 1931, as compared with 185,664 bales in 1950; 
230,269 bales in 1929; 330,258 bales in 1928; 490,556 
bales in 1927; 392,471 bales in 1926 and 28i,678 
bales in 1925. The cotton port movement in April 
and since Jan. 1 for the three years is shown in the 
following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND SINCE 
JAN. 1 TO APRIL 30 1931, 1930 AND 1929. 























April. Since Jan. 1. 
Ports. 
1931 1930. 1929. 1931. 1930. 1929. 

COI, i intcinnenid 23,248 31,168 48,886) 242,998; 244,856) 520,508 
Texas City, &c..---- 26,277 33,395 51,162} 353,005} 302,179} 510,536 
Corpus Christi-.-.-.-- 1,922 Spee < einaniien 15,596 Ck ae 
Beaumont. .-.-.-.----- -- «benthh cannee 4,750 == 
New Orleans. .------ 77,280 79,230; 83,434 ,356| 356,168) 470,646 
DE sos bedecsnes 25,539 15,243 16,595, 181,597) 80,918 75,629 
Pensacola, &c..-.-.--- 4,901 a ,637 4,432 624 
DR a oceans aaa’ 13,564 10,129 15,567 z 48,998 65,727 
Charieston....-..--.- 3,612 6,606 4,780 39,719 22,659 a 
Lake Charles--.-.-..-- 812 et”? ‘sedens 13,430 S40 ~~ ctuane 
Wilmington. ..-.-.---- 1,621 2,824 3,206 16,067 14,370 20,732 
RE ee 5,061 4,509 6,639 29,035 28,641 35,076 
Jaekeonville....c-cc<| occsss] sosees} ccese= Gl) «csasel  -esnaed 

. ee 184,785! 185,664! 230,269)1,431,758'1,116,601'1,723,177 














RESULTS FOR EARLIER YEARS. 

As already remarked further above, the 1931 loss in earn- 
ings ($81,464,009 in gross and $23 885,970 loss in net) follows 
$63,195,964 loss in gross and $34,815,878 in net in April last 
yeaT, as compared with the year before, and these losses 
need no explanation beyond the statement that business 
depression, prolonged, is responsible for the heavy contrac- 
tion in both years. On the other hand in April 1929, in the 
period preceding the Stock Market panic, which came later 
in the year, the record was a favorable one, our compilations 
then showing $38,291,124 improvement in gross and $25,- 
937,085 improvement in net. It is to be noted, however, 
that the April 1929 gains themselves followed losses in gross 
and net alike, not only in April 1928, but also in April 1927, 
though losses not of the same extent, the 1929 gains amount- 
ing to a full recovery of these earlier losses. In April 1928 
our tables showed $24,437,149 falling off in gross and $2,- 
910,862 falling off in net. In April 1927 there was also a 
falling off, though it was not large, amounting to only $1,- 
464,574 in the gross and $774,126 in net. In 1926, on the 
other hand, the showing was quite satisfactory, our compila- 
tions then revealing $25,818,489 gain in gross and $11,764,- 
296 gain in net. Going back further, we find that in April 
1925 there was then a small loss in gross, namely, $1,696,103, 
but $5,389,790 gain in net. In April 1924, however, there 
were very heavy losses in gross and net alike—$48,242,116 in 
the gross and $21,294,242 in the net. It will be remembered 
that 1924 was the year of the Presidential election, when 
trade and industry slumped with frightful rapidity after 
the early months of the year, and the earnings statements 
of the railroads reflected the slump in large losses in income. 
It is only proper to note that these large losses in April 1924 
came after prodigious gains in April 1928. The year 1923 was 
one of great trade prosperity, and some of the roads, par- 
ticularly in the great manufacturing districts of the East, 
then handled the largest traffic in their entire history. 
As a consequence, our compilation for April of that year 
showed an addition to gross in the prodigious sum of $105,- 
578,442 and a gain in net in the amount of $38,240,343. 
However, it must be remembered that these gains followed, 
not alone from the activity of general trade, but were also 
due, in no inconsiderable measure, to the fact that com- 
parison then was with the period of the colossal coal strike 
in 1922. That strike began on April 1 of that year and 
in the anthracite regions involved a complete shut-down, 
while in the bituminous regions all over the country there 
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was complete abstention from work at all the union mines, 
though the non-union mines in most cases continued at 
work, their output ranging from 4,500,000 tons to 5,000,000 
tons a week. Speaking of the roads as a whole, coal traffic 
in April 1922 may be said to have been reduced fully 50%. 
Fortunately, in the net, the loss was offset, and more than 
offset, by economies and increased efficiency of operations, 
with the result that though the gross fell off $15,866,410 as 
compared with the year preceding, the net registered an 
improvement of $23,040,083. 

And this gain in net in April 1922 was the more impressive 
because it came after very striking improvement in gross 
and net alike in the corresponding month of 1921. Our 
compilation for April 1921 recorded $31,075,286 increase in 
gross, attended by $24,720,476 decrease in expenses, the 
two together producing $55,795,762 gain in the net. The 
country then was in the midst of intense business depres- 
sion, but the carriers were in enjoyment of the higher freight 
schedules put into effect towards the close of August the 
previous year (1920), and which on a normal volume of 
traffic would, according to the estimates, have added $125,- 
000,000 a month to the aggregate gross revenues of the roads. 
These higher rate schedules served to offset the loss in 
revenues resulting from the shrinkage in the volume of 
business. The plight of the carriers was a desperate one 
and expenses had to be cut in every direction, and the task 
was made increasingly difficult because of the advance 
in wages promulgated the same time that the Commerce 
Commission authorized the higher rate schedules already 
referred to. The wage award added $50,000,000 to the 
monthly payrolls of the roads figured on a full volume of 
business. On the other hand, the $55,795,762 improvement 
in net in April 1921 was in comparison with a period in 
the preceding year (1920), when the amount of the net had 
been completely wiped out. The truth is, expenses had been 
steadily rising for several successive years prior to 1921, 
while the net had been as steadily diminishing, until in 1920 
it reached the vanishing point. Thus in April 1920 our 
tables showed $59,709,535 augmentation in expenses and $47,- 
592,111 loss in net, while in April 1919 our compilation 
registered $17,986,895 increase in gross but accomplished 
by no less than $63,080,697 augmentation in expenses, thus 
cutting net down by $45,093,802, and in April 1918 our 
tables, though recording no less than $50,134,914 gain in 
gross, yet showed $1,696,280 loss in net. Even in 1917 an 
addition of $37,819,684 to gross revenues yielded only $60,- 
155 gain in net. It was because of these cumulative losses 
in net that the roads in 1920 fell $2,875,447 short of meeting 
bare operating expenses (not to speak of taxes), whereas 
in both 1917 and 1916 the total of the net for the month had 
run above $93,000,000. In the following we give the April 
comparisons back to 1906. The totals are our own except 
that for 1911, 1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years in- 
cluded all the roads in the country, while since then the 
smaller roads have been omitted. Prior to 1909 the figures 
are also our own, but a portion of the railroad mileage of the 
country was then always unrepresented in the totals owing 
to the refusal of some of the roads in those days to furnish 
monthly figures for publication: 
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based on 153,007 miles of road; in 1909, 233,829; in 1910, 239,793; in 1911, 244,273; 
in 1912, 236,722; in 1913, 240,740; in 1914, 243,513; in 1915, 247,701; in 1916, 246, - 


615; in 1917, 248,723; in 1918, 233,884; in 1919, 232,708; in 1920, 235,121; in 1921, 
235,570; in 1922; 234,955; in 1923, 234,970; in 1924, 235,963; in 1925, 236,664; 
in 1926, 236,518; in 1927, 238,183; in 1928,239,852; in 1929, 240,956; in 1930, 
242,375; in 1931, 242,632. 
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A “$600,000,000 A Year” Misrepresentation 
Regarding Waterways. 

Correspondence between Major-General Lytle Brown, 
Chief of Engineers of the Army, and the “Railway Age”, 
which was published in a recent issue of that paper, dis- 
closes that the estimate of a $600,000,000 annual saving now 
being made due to Government expenditures upon water- 
ways, which repeatedly has been used as an argument for 
expenditures upon canals and rivers, actually was arrived 
at by computations based entirely upon freight rates on the 
Great Lakes, the ocean, and the railways. The Board of 
Engineers, the correspondence shows, has never made any 
estimate of savings in freight rates resulting solely from 
past expenditures upon rivers and canals. 

“The inland waterway movement is dependent for its suc- 
cess,” declares the “Railway Age”, “upon a tissue of mis- 
representations and the claim of a $600,000,000 annual sav- 
ing of transportation costs stated in such a way as to imply 
that a large part of it is made upon inland canals and rivers, 
when not a cent of it is made upon them, is the most glaring 
of these. The ocean and the Great Lakes were made deep 
and wide by nature. No person ever has questioned that 
the cost of transportation upon them is much less than by 
railroad; but the cost of transportation upon them is no 
measure whatever of what the cost is or ever will be on 
rivers and canals.” 

The late Secretary of War Good, in a widely-quoted ad- 
dress made shortly before his death, stated that the total 
expenditures upon waterways in this country had been about 
$1,500,000,000, and were resulting in an annual saving in 
transportation costs of about $500,000,000 annually. Soon 
afterward his successor, Secretary of War Patrick J. Hurley, 
stated, in another widely-quoted address, that the annual 
saving in transportation costs was about $600,000,000. In 
an article in the Harvard “Business Review” of January 
1931, General Brown said there had been expended “upon 
the entire system, including harbors, canals and inland 
rivers’ a total of $1,500,000,000, and that “it has been con- 
servatively estimated that the saving in transportation costs 
due to improved channels in our harbors, canals and inland 
waterways amounts to something like $600,000,000 an- 
nually.” 

The “Railway Age” wrote to General Brown saying, “the 
present controversy relates entirely to the economic justifi- 
cation of expenditures to improve rivers and construct 
canal,” and asking him to furnish figures regarding the 
expenditures that have been made upon rivers and canals, 
and “the estimated savings in transportation costs resulting 
from the improvement of rivers and the construction of 
canals.” In his reply General Brown said: “This depart- 
ment has not prepared an estimate of the annual savings in 
transportation costs resulting from the improvement in 
rivers and the construction of canals. The estimate of the 
savings in transportation to which you refer was 
based on a study of the most important of the 
water transportation systems, including the Great Lakes and 
the seacoast harbors. It did not, in point of fact, include 
the estimated savings of the inland waterway transporta- 
tion system, this for the reason that such system is in a 
development status.” 

General Brown stated that the total expenditures upon 
inland canals and rivers, not including “the accumulated 
maintenance charges during the entire periods for which 
work has been prosecuted”, amounted to $422,625,093. 

“General Brown sent us a list of 343 canal and river 
projects,” says the “Railway Age,” of which 148 are shown 
by his own figures to have been completed, but he estimates 
the savings made upon only two rivers. He estimates sav- 
‘ings of $13,000,000 a year on the Monongahela River, but, 
as was stated in the ‘Interim Report’ of the Board of Engi- 
neers to which he refers, the Monongahela has an ‘excep- 
tionally convenient system of traffic,’ including ‘river bank 
mines from which coal can be delivered without rail haul,’ 
and $11,000,000, or 85%, of the estimated savings on the 











, mines.’ 
Note.—Includes for April 91 roads in 1906, 91 in 1907; in 1908 the returns were — 


Monongahela were made on coal from these ‘river bank 
General Brown concedes that there was a ‘small 
deficit’ in 1925 on the Ohio, the other river the savings on 
which he mentions, but intimates that as a result of an 
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increase of traffic this deficit has been wiped out. The 
Bureau of Railway Economics has shown, however, that on 
the basis of 1928 traffic the average cost of moving a ton 
of freight on the Ohio River between points 100 miles apart 
by rail was $1.25, of which the public paid 25c. in taxes and 
only 60c. was paid in rates, while the average revenue 
derived by the railways in the same territory from moving 
a ton of freight the same distance was only 88.3c. 





Indications of Business Activity 


“What, then, is the case for large future expenditures upon 
canals and inland rivers? BHExcepting the Monongahela and 
Ohio Rivers, no estimates of savings made even on the 148 
completed inland river and canal projects can be obtained 
from the highest official source, and therefore there is no 
real basis in experience for the claims made as to savings 
that will result from future expenditures upon canals and 
rivers.” 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 12 1931. 

Retail trade has been better. That is one of the outstand- 
ing features of the week. The improvement has been 
brought about by special efforts, but the improvement is 
there just the same, especially in cotton goods. Special sales 
at the department stores and the unusual activity traceable 
to the “Cotton Week’’ figure for a good deal in the expanded 
sales. At the same time wholesale and jobbing trade lag 
very plainly behind retail business. Yet there has been more 
inquiry in the wholesale line even if actual sales have not 
increased much. The tone of the stock market has on the 
whole been better, as it has been for two weeks past. 
Whether it can yet be definitely said that the bear movement 
in Wall Street has shot its bolt remains to be seen. What is 
clear enough is that the stock market shows more snap and 
less of that supine spirit which characterized it for so many 
weeks. The country takes note of this as a perhaps signifi- 
cant sign of the time. Wheat is lower for the week by a 
couple of cents but to-day some deliveries advanced 2c. 
The wheat crop is turning out smaller than had been ex- 
pected, but of course visible supplies are very large. More- 
over the export demand still lags both for Canadian and 
American wheat. Other grain has declined slightly, though 
rye shows a better tone with some bad crop reports. And as 
regards wheat, the Northwest and Canada could stand more 
rain than they have had. In fact, more moisture is highly 
desirable. 

Cotton has advanced a little with a better technical posi- 
tion, some improvement in the stock market and a steady 
trade demand, both for home and foreign account. English, 
German and French mills have been buying here. The co- 
operatives have bought to some extent and apparently 
Japanese interests have been buying The Japanese cotton 
mills, it is said, are doing a better business than some of the 
other foreign mills. Manchester has been more or less un- 
settled by recent fluctuations in raw cotton and by the fact 
that its trade with India and China has remained dull. 
The East Indian boycott does not relax. Cotton goods here 
of late have been in somewhat better demand after touching 
the lowest prices for many years for 3814-inch 64x60 print 
cloths which sold down to 4%e. at first hands and 4%%ce. 
from second hands. The cotton crop is a couple of weeks late 
in Texas and perhaps fully as much on the average in much 
of the rest of the belt. The Mississippi Valley needs rain 
and the whole belt needs warmer nights. The day tempera- 
tures have been very satisfactory. Provisions have been 
firmer and lard is up 5 to 12 points. Coffee has advanced 
30 to 33 points with reports that the Brazilian export tax 
will be increased, perhaps doubled. Covering of shorts and 
foreign buying have been among the features and spot coffee 
ishigher. Sugar advanced 1 point on futures and during the 
week there has been very heavy buying by refiners here and 
in Philadelphia and New Orleans, while there has been a fair 
amount of withdrawals of refined sugar. Rubber declined 
28 to 40 points despite some rather bullish features in the 
statistics. But of a big demand from the factories there has 
been no signs, stocks are large and speculation for a rise has 
been anything but aggressive. 
points. Silk advanced 5 points. Cocoa declined 1 to 7 points. 

Collections during the week have perhaps improved just 
a trifle, but there is plenty of room for improvement, with 


wholesale and jobbing trade slow. Trade at the South has | 


shown improvement. In the Far West it is said that there 
has been no improvement at all. Retailers there are cautious 
in their buying, owing to the prolonged and severe general 
depression which has unnaturally begotten a certain degree 
of timidity or at any rate caution. Petroleum business has 


been very quiet and gasoline has declined. Copper sold 
down to 8c. to the domestic trade. 


Copper mining has 





Hides have declined 20; 








decreased owing to low prices. Iron and steel have been 
quiet, structural steel sells the most readily, but there is no 
activity in any branch of the business. The automobile 
trade is buying sparingly as automobile output decreases. 
Lumber has been very dull. 

One significant thing is that the cheapness of cotton 
clothing is attracting attention and that silk apparel sells less 
freely than it did a year ago. Jewelry business naturally 
suffers; it is not even fair. Where there is any business in 
jewelry, it is not for the more costly kinds, but rather in 
the medium-priced articles. The trade in men’s clothing 
has been slow. The furniture market at Grand Rapids, 
Mich., is now in its second week and the attendance is larger 


‘than at the meeting a year ago, or at that in January. 


There is no disguising the fact that the furniture trade is 
slow, but the feeling at the moment seems to be rather more 
cheerful. Leather has been dull, especially in Boston. 
Wool is somewhat firmer with the demand mostly for the 
finer grades. Coal has been quiet except for certain grades 
in the Pittsburgh section, where mining has been reduced 
by strikes. Wholesale jobbing and retail failures are smaller 
than they were last week. The glass industry at Pittsburgh 
is still dull, and about 40% smaller than a year ago. In tile 
manufacturing there is a decrease in employment of 65% 
as tiles seem to figure among the luxuries. In Philadelphia 
the hosiery mills are dull owing to strikes, but some similar 
mills at the South are running at 100%. Towel mills are 
also very busy. Vacation supplies, garden and household 
tools, paints and soft drinks have been in good demand. 
Electrical appliances have also sold pretty well. Mining 
of silver as well as of copper has been reduced owing to low 
prices. 

The stock market in the main has acted better though 
sinking spells have not been absent. But the alarmists 
proved to be wrong who predicted that New York Central 
would reduce its dividend. And the falling off in unfilled 
orders in steel during May of 277,000 tons was nothing more 
than had been expected and so fell flat. In fact a good deal 
of the bearish ammunition turned out to be burnt powder, 
with the technical position of the stock market as a whole 
to all appearance bullish. Bonds have been conspicuously 
strong. One drawback was the continued depression in the 
Berlin Stock market and a fall in the mark together with 
some violent outbreaks by communists there over the Gov- 
ernment program of reduced wages for its employees, though 
these demonstrations were more noisy than significant. Of 
late railroad stocks which were recently under somewhat of 
a cloud here have taken the lead in an advance headed by 
New York Central. Money on call of late has been 144%. 
Wheat and cotton advanced to-day, wheat gaining as much 
as 244c. German marks rallied. Trading in stocks here of 
late has fallen off, the total on Thursday being 1,745,380 
shares and to-day 1,586,980 shares, or 1,200,000 less than a 
week ago. But as trading has quieted down the tone has 
become steadier. Copper stocks it is true were inclined to be 
rather weak with unfavorable statistics in regard to supplies 
of refined metal. Oil shares acted pretty well in spite of a_ 
further decline in crudes. The time is near at hand when 
consumption naturally improves very noticeably. Without 
particularizing further it may be said that the undertone of 
the stock market is steadier with obviously greater re- 
sistance to pressure. 

The retail trade in textiles and other merchandise has 
latterly increased very noticeably at big department stores 
here and it is believed that retailers stocks cotton goods are 
down to a low ebb. The number of visiting buyers in the 
dry goods district it said to be the greatest ever known at 
this time of the year. 

Washington wired to-day that railroad employment during 
April increased for the second consecutive month, amounting 
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to 1,331,405 employes, compared with 1,319,315 in March 
an increase of 12,090, according to the Inter-State Commerce 
Commission. Chicago wired that business in general had 
a better tone. There was no spurt, but a steady betterment. 
One feature that stands out prominently is a notable in- 
crease in revenue freight loadings on railroads indicating a 
greater movement of merchandise. Trade leaders are 
optimistic despite the hand-to-mouth buying. San Fran- 
cisco wired that employment appeared to be on the upgrade, 
although there seemed to be a larger supply of skilled labor 
than there is a demand for, especially in the office workers’ 
group. 

St. Louis reported that the agricultural situation and the 
reports of increased hours in small town industries has served 
to improve general conditions in that territory. Pittsburgh 
wired that more activity in the booking of advance orders 
is now being shown by the small retail merchants than at 
any time in the last several years. Business is not booming 
because the depression is still on, but a healthier tone is 
shown. 

Retailers in all sections of the country are said to be 
reporting high record sales of cotton dresses as National 
Cotton Week drew to a close and sales are said to have been 
accelerated by the warm weather of the past few days. One 
of the leading manufacturers reports that his sales rooms 
have been literally mobbed by buyers of dresses, while 
linens and fine cotton voiles are said to have been active. 
The Cotton Textile Institute reports also indicated that 
National Cotton Week resulted in greatly increased retail 
sales. This event, in the opinion of many merchants in 
this country, marks the beginning of a continuous and cumu- 
lative activity in all lines of cotton fabries. 

R. H. Macy & Co. report an increase of 42% in transactions 
over the like 1930 week and substantial increase in dollar 
volume. Slightly more than a 12% gain in sales over last 
year has been recorded by the piece goods department of 
James McCreery & Co. during the past four weeks. Of the 
total increment, cottons account for about 5% and silk 8%. 
F. W. Woolworth Co. earnings for the first week of June 


showed an increase of $391,979, or 7.77%, over the corre-- 


sponding week last year. 

At Fall River, Mass., cotton goods were quiet. Man- 
chester, N. H., wired that a large part of the Amoskeag 
Manufacturing Co.’s worsted division is operating at capac- 
ity. Increased production is due to large orders for men’s 
wear worsteds. The worsted division of the Pacific Mills 
at Lawrence, Mass., has resumed night work in its men’s 
wear department. It was reported that cotton goods 
merchants here are being notified by a number of cotton 
mills that it is proposed to extend the July 4 holiday to a 
period of 10 days at least. 

Woonsocket, R. I., reports say textile mills in that section 
were threatened with damage by water as rivers swollen 
by the torrential rains of the past few days approach flood 
stages. Charlotte, N. C., reported that while cotton has 
been very much in the public eye there was no relief from the 
dullness of trade with the manufacturers and new business 
came in slowly. The unfavorable staple situation is said 
to have continued to dominate the market and buyers were 
slow and hesitant while aside from small filling in business 
there was little interest in future needs. 

Paris cabled that fifteen independent textile firms of 
northern France have made a separate offer to the strikers 
of a wage reduction of only 3% to be applicable from Sept. 1. 
The offer has not yet been accepted by the operatives. 
Negotiations are continuing between employers and strikers 
for a general ending of the strike which was called in protest 
against the textile mills proposals of a general wage reduc- 
tion of 10%. 

The first week of June, it is said, brought a sharp decrease 
in automobile production which is said to be according to 
precedent and the adjusted index for the week ended June 6 
is given as 72.3 compared with 75.3 the preceding week, and 
100.5 for the corresponding week last year. 

The wholesale price index of the National Fertilizer 
Association is now 68.6, against 69.5 in the previous week, 
71.6 last month, and 89.4 last year. Trading in silver will 
begin on Monday at the National Metal Exchange here. 

It rained here from Sunday to Thursday and reservoirs 
are full. The danger of a water famine has thus been averted. 
Heavy rains this week included, it seems, nearly 5 inches at 
Boston, and New England streams and rivers have been 
at a high stage. Some floods are reported. On the 10th 
inst. temperatures here were 54 to 60 degrees; on the 8th, 





60 to 74. On the 11th inst., Boston had 48 to 56 degrees; 
Chicago, 62 to 78; Cincinnati, 56 to 80; Cleveland, 56 to 72; 
Detroit, 58 to 76; Kansas City, 68 to 84; Milwaukee, 62 to 
76; St. Paul, 66 to 78; Montreal, 56 to 70; Omaha, 70 to 84; 
Philadelphia, 56 to 62; Portland, Me., 50 to 56; Portland, 
Ore., 54 to 70; San Francisco, 58 to 66; Seattle, 54 to 64; 
St. Louis, 62 to 84; Winnipeg, 46 to 74. New England 
cotton mills, in some cases, were threatened with floods. 
To-day the temperatures here were 60 to 75 degrees. 
The forecast is fair and warmer on Saturday and Sunday. 
Overnight, Boston was 56 to 62; Philadelphia, 62 to 78; 
Portland, Me., 56 to 66; Chicago, 70 to 86; Cincinnati, 
68 to 86; Cleveland, 64 to 72; Detroit, 64 to 80; Milwaukee, 
58 to 72; Bismarck, 56 to 74; Kansas City, 64 to 72; St. Paul, 
66 to 80; Oklahoma City, 68 to 90; St. Louis, 79 to 86; 
San Francisco, 54 to 66; Seattle, 54 to 63; Hamilton, Ber- 
muda, 68 to 80: Montreal, 56 to 74; Winnipeg, 56 to 64. 








Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Sales in May. 


In its report of department store trade in May, the Federal 
Reserve Board states that preliminary figures on the volume 
of department store sales show a decrease of 6% from April 
to May on an average daily basis. The Board’s index, which 
makes allowance both for number of business days and for 
usual seasonal changes, was 95 in May, on the basis of the 
1923-1925 average as 100, compared with 106 in April and 
97 in March. In comparison with a year ago, the value of 
sales for May, according to the preliminary figures, was 
14% smaller, and the aggregate for the first five months of 
the year was 9% smaller. 

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





Jan. 1 
to 
May 31. 


—7 
—8 
—10 
—10 
—4 
—10 
—11 
—13 
—4 
—7 
—10 
—10 


—9 
business days this year and 26 


No. of 
Reporting 
Stores. 


No. of 


Federal Reserve District. May.* 





—15 
—16 
—14 
—16 

—) 

—§ 
—16 
—12 
—13 
—10 
—12 
—13 


—14 


* May figures preliminary; the month had 25 
last year. 


Philadelphia 
Cleveland 


























Building Conditions in Cleveland Federal Reserve. 


The following regarding building conditions in the Cleve- 
land Federal Reserve District is taken from the June 1 
“Monthly Business Reivew’ of the Cleveland Federal 
Reserve Bank: 


Building activity in the Fourth [Cleveland] District in April increased 
much more than seasonally, chiefly because of an upturn in public works 
and utility contracts awarded during the month. The improvement in 
this class was caused by large railway building contracts, which if excluded 
would make the comparison with April last year very unfavorable. In- 
cluding these figures public works and utility contracts nevertheless were 
about 11% below April 1930. In the first four months of 1931 highway 
contracts awarded were less than half as large as in the same period of 
last year. 

Total contracts awarded in April in this District were valued at $36,- 
888,000, according to the F. W. Dodge Corp., an increase from March of 
40%, but still 21% below last year. This was a much smaller discrepancy 
than was shown in the first quarter when total building awards were 54% 
below the same period of 1930. Contracts let for residential building in 
April totaled $9,558,000 compared with $7,779,000 in March and $12,- 
651,000 last year. In the first four months of 1931 residential contracts 
were 27% behind last year. Educational buildings begun had a higher 
value than in April 1930. Commercial and industrial buildings showed the 
greatest loss from a year ago of any of the groups. 

Further improvement in this locality in the first half of May was in- 
dicated by the Dodge reports. Public works and utilities and non-residential 
contracts awarded for the first 13 business days were considerably more 
than half as large as those awarded in the entire month of April, but resi- 
dential contracts were very small. 

Retail lumber and building supply dealers in this District reported 
rather diversified conditions. Some have experienced an increase in de- 
mand for material recently, but others state that conditions are still very 
much depressed. Building material prices are considerably below other 
recent years being only 80.7% of the 1926 average in April. Last year this 
index was 94.7%. Wage scales have changed but little in the past year. 








F. W. Dodge Construction Contracts for May Much 
Below Last Year. 

We give below tables prepared by the F. W. Dodge Corp. 
showing the details of construction contracts awarded in 
the 37 States east of the Rocky Mountains in May and 
for the five months of this year as compared with the corre- 
sponding periods a year ago. The table also shows the 
details of the work contemplated for the same periods. 
These figures, it is stated, cover 91% of the construction 
in the whole United States. 











4310 FINANCIAL 








CHRONICLE [Vou 132. 











CONSTRUCTION CONTRACTS AWARDED—37 STATES. 




















Month of Month of |Jan. 1~June 1\ Jan. 1-June 1 

May 1931. | May 1930. 1931. 1930. 
Residential. ..........-. $88,899,600|$116,568,500) $418,001,900) $482,597,100 
Ni SRE 108,231,100] 188,719. 490,827, 851,376,000 
Public works and utilities} 108,948,400) 152,127,900] 567,517, 703,466,800 
BOs ccunevtbitiian $306 ,079,1001$457,416,000! $1 ,476,347,100! $2,037 ,439,900 





CONTEMPLATED WORK REPORTED. 

















Month of Month of |Jan. 1—June 1\ Jan. 1-—June 1 

May 1931. | May 1930. 1931. 1930. 
~-----------|$129,300,700) $140,765,200| $589,604, $800,501,800 
N eee 120,993,600) 294,228,800) 865,641,200) 1,570,657,400 
Public works and utilities} 162,057, 208,411,900] 963,319,200) 2,195,728,900 








$412,351 ,200! $643,405 ,900! $2,418, 564,600 $4,566,888,100 


It will be seen that the contracts awarded in the 37 States 
east of the Rocky Mountains represented an outlay of only 
$306,079,100 in May the present year, as against $457,- 
416,000 in May last year, and that the outlays for the five 
months since Jan. 1 foot up no more than $1,476,347,100, 
against $2,037,439,900. The F. W. Dodge Corp. sees some 
favorable symptoms, nevertheless. These are summarized 
by them as follows: 


Forward movements of certain major construction classes during May 
are pointed to by F. W. Dodge Corp. in seven out of the 13 territories 
which comprise the 37 States east of the Rockies. When contrasted 
with May of last year, records for the seven territories disclose go-aheads 
during the month just ended in one or more of the three major construction 
classes, residential, non-residential, and public works and utilities. 

The metropolitan area of New York was alone in reporting a gain over 
May 1930 in residential contracts. Three districts—Upstate New York, 
Kansas City, and Texas—produced gains in non-residential building over 
May last year. In public works and utilities five districts showed gains 
over May 1930; they were the Middle Atlantic, Pittsburgh, Central North- 
west, Kansas City, and Texas territories. 

The total in new construction contracts for the month was $306,079,100. 
Public works and utilities, with $108,948,400, took a slight lead over 
non-residential building, which amounted to $108,231,100. Residential 
building totaled $88,899,600 in the 37 States east of the Rockies. 

Pointing out advances in the sections named and also the fact that 
May showed a larger loss from April than is customary, the Dodge sta- 
tistical report says: ‘‘Though the general trend of construction still 
appears downward, there are important local exceptions. In the past 
these local exceptions, particularly as respects the metropolitan New 
York territory, have signalized major turns in the general trend several 
months in advance. Whether the present conditions in this territory as 
respects residential building may now be foreshadowing a definite revival 
for the country at large is difficult of determination. At any rate we are 
now approaching that period of the year when comparisons on a floor 
space basis, with the corresponding months of 1930 may be expected to 
look more favorable so far as residential building goes.’’ 

New Orleans territory is unique in that its cumulative total of $58,- 
408,700 in total construction for the first five months of 1931 is ahead of 
the $54,418,900 reported during the similar period of 1930. Its only com- 
panion in this feat is the Central Northwest territory with a cumulative 
total of $41,163,600 for five months this year as compared with $38,065,900 
in 1930. 

Likewise the Central Northwest district (comprised of Minnesota, the 
Dakotas, northern peninsula of Michigan, and northwest Wisconsin) shows 
a favorable residential cumulative total for the five months as does metro- 
politan New York and vicinity. 











Corporation Earnings, First Quarter of 1931, as Com- 
piled by Ernst & Ernst. 


In announcing on June 10, a compilation of corporation 
profits for the first quarter of 1931, Ernst & Ernst, Ac- 
countants, called attention to a number of factors which they 
point out, make the comparison with 1931 less gloomy than 
the bare facts would suggest. The compilations from pub- 
lished reports of corporation earnings show the following 
aggregates for the first quarter of 1931 as compared with the 
first quarter of 1930: 

For 313 industrials, profits were 


is sah esse nr deshschicin biog tlh alae Ab tsa soe 58.84% less 
For 171 railroads, net operating income was___._______------ 39.34% less 
For 100 public utilities, profits were_..__.__.__._________----_- 4.41% less 


For 105 telephone companies, operating income was--_--_-_----_ 2.08% more 
For all groups, 689 companies, profits were______-__________- 37.03% less 
The public utility group does not include telephone companies. 


Of the 25 classified groups of industrials, decreases are 
shown by 23, and increases by 2—aeronautics and coal 
mining. Despite the shrinkage of earnings, it is noted, there 
were operating profits in the first quarter for 69.33% of the 
industrials, and deficits for only 30.67%. 

Points mentioned in the Ernst & Ernst statement as 
deserving consideration in any attempt to get a balanced 


perspective on the 1931 earnings situation, include the 
following: 


Comparison of the first quarter of 1931 with the first quarter 1930 is a 
little unfair to 1931, for 1930 was a year of declining profits and the first 
quarter was the highest of the year. If profits for the 313 industrials in 
1930 were to be divided into four equal parts, the comparison of the first 
quarter of 1931 would show 45.42% shrinkage, instead of 58.84%. 

In retrospect, the year 1930 appears a period of less severe depression 
than is commonly assumed on the basis of the precipitate decline from the 
abnormal boom year of 1929. Aggregate profits of 375 industrials in 1930 
were only 8.45% below the average for the same corporations in the more 
“‘normal’’ years of 1923, 1924 and 1925. This does not prove anything, says 
Ernst & Ernst, but it suggests that comparison is being made between an 
acknowledged depression period of 1931 and the year 1930 which as a whole 






The relative soundness and good position of corporations in 1930 as 
compared with the depression of 1921 also needs to be considered, for this 
relative soundness is an element of fundamental or back-log strength at the 
present time, in 1931. 

In 1930 aggregate profits of 407 representative corporations were 6.49% 
on their aggregate capital investment, whereas in 1921 these were only 
1.39%. In 1930 aggregate profits were 5.70% on sales, whereas they were 
only 0.41% in 1921. The 1929-30 decline in aggregate earnings of 400 
corporations was 43.16%. whereas the 1920-21 decline for the same Cor- 
porations was 83.93%. Furthermore, the 69.96% shrinkage from the first 
quarter of 1929 to the first quarter of 1931 (two years) was not as great as 
the 83.93% shrinkage from 1920 to 1921 (one year). 

At the end of 1930 the liquid position of corporations was far stronger 
than at the close of 1921, as shown by a balance sheet study of 433 leading 
corporations. At the close of 1930, the composite ratio of current assets to 
current liabilities was 3.34:1, whereas at the close of 1921 the ratio was only 
1.98:1. At the close of 1930 net working capital represented by inventories 
was only 55%, as compared with 66% at the close of 1921. 


“Thus, although the current earnings situation in 1931 
must be regarded as difficult, yet it is not as serious as a 
mere two-dimension comparison with 1930 suggests,’’ says 
the Ernst & Ernst statement. “A better-balanced three- 
dimension perspective is yielded by various considerations, 
of which only a few are summarized above.”’ 








Loading of Railroad Revenue Freight Continues Light. 


Loading of revenue freight for the week ended on May 30 
totaled 710,934 cars, the Car Service Division of the Ameri- 
can Railway Association announced on June 9. Due to the 
observance of Decoration Day, this was a decrease of 44,137 
ears below the preceding week this year and a reduction of 
149,130 cars under the corresponding week last year. It 
also was a reduction of 261,891 cars below the same week 
two years ago. The usual details follow: 


Miscellaneous freight loading for the week of May 30 totaled 281,633 
cars, a decrease of 16,808 cars below the preceding week this year and 
59,618 cars below the corresponding week in 1930. It also was a reduc- 
tion of 102,520 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 34,822 cars, a 
decrease of 1,759 cars below the preceding week this year as well as 597 
cars under the same week last year and 2,458 cars below the corresponding 
week two years ago. In the Western districts alone, grain and grain 
products loading amounted to 23,895 cars, an increase of 267 cars com- 
pared with the same week last year. 

Forest products loading totaled 31,332 cars, a decrease of 2,311 cars 
below the preceding week this year and 18,684 cars under the same week 
in 1930. It also was a reduction of 35,242 cars below the corresponding 
week two years ago. 

Ore loading amounted to 25,884 cars, an increase of 5,154 cars above 
the week before but 32,875 cars below the corresponding week last year 
and 47,585 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 197,242 
cars, a decrease of 25,058 cars below the preceding week this year and 
18,493 cars below the same week last year. It also was a decrease of 
34,235 cars under the same week two years ago. 

Coal loading amounted to 115,871 cars, 862 cars below -the preceding 
week as well as 12,295 cars below the corresponding week last year and 
29,212 cars under the same week in 1929. 

Coke loading amounted to 6,217 cars, a decrease of 408 cars below the 
preceding week this year, 3,310 cars under the same week last year, and 
6,105 cars below the corresponding week in 1929. 

Live stock loading amounted to 17,933 cars, a reduction of 2,085 cars 
below the preceding week this year and 3,258 cars below the corresponding 
week last year. It also was a decrease of 4,534 cars below the same week 
two yearsago. Inthe Western Districts alone, live stock loading amounted 
to 13,783 cars, a decrease of 2,660 cars compared with the same week last 
year. All districts reported reductions in the total loading of all com- 
modities, compared not only with the same week in 1930 but also with 
the same week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 








1931. 1930. 1929. 
Five weeks in January_.__.._-_-_--- 3,490,542 4,246,552 4,518,609 
Four weeks in February_._.....---- 2,835,680 3,506,899 3,797,183 
Four weeks in March........-----_- 2,939,817 3,515,733 3,837,736 
Four weeks in April....__.--------- 2,985,719 3,618,960 3,989,142 
Five weeks in May__.--------_---- 3,736,477 4,593,449 5,182,402 
RECS ON ig 5 Ss COE BEN 15,988,235 19,481,593 21,325,072 








National Fertilizer Association Reports Wholesale 
Prices Decline During Week of June 6, Despite 
Number of Price Gains. 


Despite the fact that a comparatively large number of 
commodities showed price gains during the latest week, 
the general index number for wholesale prices declined 
nine fractional points as measured by the wholesale price 
index of the National Fertilizer Association. This index 
declined from 69.5 to 68.6 during the week ended June 6. 
A month ago the index stood at 71.6, while a year ago it was 
89.4. (The index number 100 represents the average for 
the three years 1926-1928.) The Association also says: 

Three of the 14 groups constituting the index advanced slightly, five 
declined and the remaining six showed no change. The fuel group (which 
includes petroleum and its products) showed the largest drop during the 
latest week. Other declining groups were fats and oils, other foods, metals 
and textiles. The groups which advanced were building materials, ferti- 
lizer materials and the group of miscellaneous commodities. 

Advances were shown in the prices for 16 commodities, the largest num- 
ber in several weeks. Prices for 44 commodities declined during the latest 


week. Among the important commodities that advanced were Cotton, 
lard, cottonseed oil, sugar, cattle, hogs, corn, brick, lumber and hides. 





itself was not as much subnormal as is perhaps generally assumed. 


Listed among the commodities that declined were wool, silk, burlap. 
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butter, linseed oil, tallow, eggs, beef, ham, flour, apples, wheat, oats, hay, 
sheep, heavy melting steel, copper, zinc, silver, cement, petroleum, gasoline, 
bituminous coal, coffee and rubber. 

The index number for each of the 14 groups is shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=400). 




















Latest Week| Preceding Month Year 

June6'31.| Week. Ago. Ago. 

BE GHEE OM cnccocccensscscvuns 68.6 69.5 71. 89.4 
peas occecscocooseccossose 58.9 59.2 62.3 83.3 

VERS GRE GED. cococccccsccccscccce 54.9 55.1 56.4 76.3 
Other foods...................... 70.7 724 75.3 93.8 
Grains, feeds and livestock........ 59.2 59.2 65.6 90.0 
Kowhteddonsmed 81.4 80.9 82.1 90.1 

) A eae 85.7 85.7 86.4 97.1 
WR iawiindsccscensiucnsasocs 76.4 77.2 78.4 89.2 
Agricultural implements__......... 95.4 95.4 95.4 95.7 
BE deiicesanscscahacecd 88.4 88.4 87.8 95.7 
Building materials...............- 81.0 80.8 80.8 91.8 
Peshiinakbdie agebdcbsotuniaconcs 56.9 60.2 61.0 85.8 
Chemicals and drugs.............. 88.8 88.8 89.0 95.6 
House furnishings..............-- 92.2 92.2 92.2 97.6 
Miscellaneous commodities......-- 68.7 68.4 69.0 82.3 

















Annalist Weekly Index of Wholesale Commodity Prices. 
The Annalist Weekly Index of Wholesale Commodity 
Prices was unchanged at 100.5 on Tuesday, June 9, com- 
pared with the same figure (revised) for the preceding Tues- 
day (June 2) and 129.6 for the corresponding week last year. 
Advances in the farm and food products and building mate- 
rials groups were offset by losses in textile products and 
fuels, with the miscellaneous group also participating. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1913100) 

June 9 1931. | June 2 1931. | June 10 1930. 
Farm products. ..............-.-.- 86.6 *86.2 123.4 
Food products...........-...--.--- 108.0 *106.9 133.5 
ee et 94.7 *95.2 121.6 
Dd bcbeuLebbooondenesesboue 121.8 *125.5 155.1 
Re ihaias di attcssids ndoakin nia geiaaelaias 101.3 101.3 113.4 
Building materials...........-..-.- 120.2 *119.7 142.7 
ST dict di. dt Den eepingbiomameis ad 99.7 *99.7 108.0 
Dt sitsewsiueekcwmadies 85.6 85.7 106.4 
All commodities. .........-.------- 100.5 *100.5 129.6 








* Revised. 








Farm Prices Reach New Low at 86% of Pre-War Level 
in Period from April 15 to May 15. 


The index of the general level of farm prices on May 15 
was at 86% of the pre-war level, 38 points below a year ago, 
and the lowest since 1910, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture, which further states: 


The general course of prices paid producers for individual agricultural 
commodities was downward from April 15 to May 15, except for minor 
upturns in farm prices of wheat, barley, rye, flaxseed, apples, and lambs. 
Increases in prices of wheat, barley and rye were sufficient to maintain the 
index of grain prices at the April level, but indexes of farm prices for the 
other groups of commodities showed the following declines: Poultry and 
poultry products, 13 points; dairy products, 8 points; meat animals, 7 
points ; cotton and cottonseed, 4 points, and fruits and vegetables, 1 point. 
The price index for fruits and vegetables on May 15 was the only index 
above the pre-war level. 

The group indexes of May 15 farm prices were below those of a year ago 
by the following amounts: Fruits and vegetables, 74 points; cotton and 
cottonseed, 45 points; meat animals, 43 points; poultry and poultry 
products, 33 points; dairy products, 32 points, and grains, 31 points. 

The average farm price of hogs declined about 8% from April 15 to 
May 15, and at $6.35 per hundredweight the middle of May the farm price 
was approximately 29% less than that of a year ago. The recent decline 
in hog prices has been accompanied by an accumulation of storage stocks 
of pork and lard with but little change in the rate of marketings. The 
corn-hog feeding ratio for the United States declined from 12.0 to 11.3 
during the month; the Iowa ratio dropped from 14.2 to 13.0. 

Heavy market receipts of cattle and a continued light demand for beef 
(both for consumption and for feeding) combined to effect a 5% reduction 
in the average farm price of beef cattle from April 15 to May 15. At $5.67 
per hundredweight, the mid-May farm price was approximately 32% less 
than a year earlier, and at the lowest May figure recorded since 1912. 
Latest available feeding reports indicate about 7% fewer cattle on feed 
in the Corn Belt States than a year ago. 

The average farm price of corn declined approximately 2% from April 
15 to May 15, and carried the farm price to 56.3 cents a bushel, the lowest 
May figure recorded since 1911. The low level of corn prices is accounted 
for primarily by poor feeding demand which, in turn, results from plentiful 
supplies of relatively cheaper feed grains and the prevailing low prices of 
livestock and livestock products. 

Continued unfavorable crop and weather conditions in areas of spring 
wheat production accompanied a 1% increase in the farm price of wheat 
from April 15 to May 15, the average farm price was about 32% less than 
a year earlier. 

The average farm price of cotton declined approximately 5% from April 
15 to May 15, principally on account of declines in the sales of cotton 
textiles and general declines in prices on other commodity markets. At 
8.8 cents a pound on May 15, the farm price was about 39% less than a 
year previous. 

Abundant supplies of old crop potatoes, rapidly increasing shipments 
from the early States, and prospects for a considerable increase in produc- 
tion in the second-early States resulted in a 4% decline in the United 
States average farm price of potatoes from April 15 to May 15. Prices 
declined generally throughout the country except in the West North Central 
States where old crop supplies are becoming somewhat limited. At 87 
cents a bushel on May 15, the farm price averaged 63 cents lower than a 
year ago. 

Prices of butterfat made the most striking decline of all farm commodities 
from April 15 to the middle of May, when the farm price averaged only 





21.2 cents per pound, or 20% less than on April 15, about 42% less than 
a year ago, and the lowest figure reported during the period covered by 
the record (1921-1931). The decline in butterfat prices has been due 
primarily to continued heavy production with relatively small increases in 
consumption of butter. 

Lower farm prices of butterfat and other dairy products have been reflected 
in the farm price of milk cows which averaged only $54.00 a head on May 15 
compared to $57.00 a month earlier, and $80.00 a head a year ago. 








Farm Land Values in Many Areas Approaching Invest- 
ment Level, According to L. C. Gray. 

Probability that farm land values have reached a level 
in many areas at which farmers could earn a fair return 
under a moderate improvement in prices of farm products, 
was expressed by Dr. L. C. Gray, United States Department 
of Agriculture economist, addressing the National Associa- 
tion of Real Estate Boards, in annual convention at Balti- 
more, on May 28. Dr. Gray said: 

“It is not improbable that we have reached a level of farm land values 
in areas of good land adapted to modern technical methods which will not be 
subject to serious further recession. Some recovery in prices of farm 
products during the coming year might make it possible for farmers of 
average ability to make a fair return at current real estate values and a 
recovery of confidence that would lead to a revival of mortgage lending on 
farm property would greatly relieve the pressure on the farm lands market.” 

Dr. Gray traced the decline in farm land values the last 
11 years and cited some reasons for the fall in prices—the 
drastic decline in prices of farm products, decline in net farm 
incomes, high taxes, interest on indebtedness, and other 
fixed charges on real estate. Values in the New England 
States, he said, have shown less weakness than in any 
other group of States, and extreme weakness has been evi- 
dent in the great food producing States of the Mississippi 
Valley from Ohio west to the wheat States. He continued: 

‘In the principal cotton States there has been a drop of from 8 to 16% 
in values during the last year. Georgia and South Carolina are‘ now only 
90% of pre-war. However, the liquidation of farm land values in the 
South had been retarded by high cotton prices from 1922 to 1925, except 
in Georgia and South Carolina, and the level of prices from 1927 to 1929 
was sufficiently high to prevent a disastrous slump in realty values. The 
beginning of the present period of severely low cotton prices, therefore, 
found farm realty values at from 22 to 58% above the pre-war level, except 
in Georgia and South Oarolina, where severe liquidation had occurred 
earlier in the decade. 

“In spite of the extreme weakness of wheat prices, the decline in the 
Mountain and Pacific States has not been so severe in the last year as in 
the Central and Southern States. Nevertheless, values in Montana are 
only 70% of pre-war and in Colorado little more than 80%. In general, 
values in the Mountain and Pacific States did not rise so extremely in the 
war-time boom as did values in some of the States of the corn belt and 
cotton belt; therefore, most of these States have not experienced so marked 
a decline.” 

Dr. Gray said further that “the immediate prospect for 
improvement in the volume of the farm real estate business 
depends principally on some improvement in the prices of 
farm products. This, in turn, awaits the upturn of general 
business activity. It is even possible that in the early stages 
of a period of general recovery farm prices of many agri- 
cultural commodities might advance more than the prices 
of non-agricultural commodities.” 








William Randolph Hearst Proposes Appropriation of 
Five Billion Dollars by Federal Government for 
Public Works to Provide for Unemployed and 
Restore Prosperity. 

A proposal for ‘‘a gigantic appropriation by the Govern- 
ment, not for a dole, but for the unemployment of a vast 
amount of labor at the prevailing rate of prosperity wages,”’ 
which he said “would not only stabilize wages but would 
immediately set the machinery in motion for the restoration 
of prosperity” was made by William Randolph Hearst, the 
publisher, in a speech broadcast over station WABC through 
the Columbia network, on June 2. Mr. Hearst discussed 
“he Causes and Cures of Depression,’’ and, according to 
the New York ‘“‘Herald Tribune’ he held that the real reason 
for the depression was not in China or India but at home, 
and the cause was not lack of money, since America has to- 
day all the money it had in times of prosperity. He said 
that at a time when mass production was cutting the cost 
of producing to half the former cost and industry was greatly 
increasing its profits, wages were not increased proportion- 
ately and hours of labor were not cut. 


He is also quoted in that paper as saying: 

Obviously some reasonable part of the increased profits should have gone 
to the management of industry, but the greater part of it should have gone 
to the working masses. In other words, the increased profits should have 
been distributed largely in higher wages and shorter working hours. If 
this had been done, the shorter hours obviously would have prevented any 
lack of employment, because a greater number of men would have been 
employed to fill out the working week. And if wages had increased in 


proportion to the productivity of modern machinery and the consequent 
increase in the profits of industry, the purchasing power of the public 
would have been increased and the consumption of all kinds of goods and 
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products would have been maintained at a high level, or raised to a still 
higher level. 

“Excess capitalization took money away from the masses when money 
ought to have been given them in the way of increased wages and shorter 
hours.”’ 


Mr. Hearst likewise said: 


‘Billions of dollars were taken from the hard-earned hoardings of little 
speculators and stored away in the already bulging vaults of the big specu- 
lators. Not only were companies formed of amalgamated cats-and-dogs 
and sold to the public at a hundred times their value, but investment trusts 
were formed and, after the public appetite for cats-and-dogs had waned, 
the investment trust, guided by the big speculators, absorbed the remainder 
of the issue of amalgamated cats-and-dogs which the public would not 
knowingly buy.”’ 

The New York “Times’’ reports Mr. Hearst as follows: 


Recalls Hoover's Wide Program. 

Recalling President Hoover's pre-election program of public improve- 
ments which ‘“‘embraced the inland waterways of the East, the Columbia 
River development of the Northwest, the water and power dams of the 
Southwest and a gigantic plan for both flood control and water and power 
conservation on the Mississippi and its tributaries,’’ Mr. Hearst remarked: 

‘‘What a splendid thought was this plan of national development for any 
time, but what a particularly glorious idea for the present moment of de- 
pression. But Mr. Hoover appears, since his election, to have abandoned 
to some degree his own ideas and to have adopted an attitude more in 
conformity with the ideas of the international bankers.”’ 

In a part of his prepared address, which he did not have time to read, 
Mr. Hearst also wrote: 

“It would be inspiring if Mr. Hoover would think of these patriotic 
purposes now, regardless even of Mr. Mellon's ultra-conservative plans for 
the conduct of the Treasury Department. Mr. Mellon’s ideas of what 
cannot be done by the Government to dissipate the depression are not 
quite as inspiring or convincing as his ideas usually are. The distinguished 
Secretary of the Treasury seems to be concerned more about his record in 
reducing the national debt than he is about the far greater question of 
restoring national prosperity. 

“This is not the time to reduce the national debt through burdensome 
taxation and thereby reduce prosperity. It is a time to increase the 
national debt and increase the expenditure of the Government in public 
works in the employment of labor and thereby increase prosperity. Then, 
out of prosperity, to pay off the debt.”’ 

His final suggestion was that the Government ‘‘end this folly of pro- 
hibition which does not prohibit,’’ and substitute Government control of 
the manufacture and distribution of alcoholic beverages. thereby gaining 
an additional national income, he estimated, of $1,000,000.000 yearly. 











New York State Factory Employment Decreased 1.9% 
in May—Wages Dropped 3.2%. 

Factory employment in New York State decreased 1.9% 
from April to May and payrolls dropped 3.2%, according 
to a statement issued June 11 by Industrial Commissioner 
Frances Perkins. Practically every industrial division on 
the Department of Labor’s list shared to some extent in 
these losses, which lowered the index of employment to 75.7, 
only slightly above the record low set in January of this year. 
The average weekly earnings of factory workers fell to $26.83 
in May. This represents a decrease of 52 cents since April 
and is the lowest earning on record for any month since 
February 1923. The survey by the Commissioner con- 
tinues: 

These statements are based on the regular reports of about 1,700 manufac- 
turing concerns located in all sections of the State which report monthly 
to the Division of Statistics and Information. Index numbers are con- 
structed with the monthly average for the three years 1925-1926-1927 as 
100. 

The May losses followed gains in employment and payrolls in February 
and March and a less than seasonal loss in April. Although employment 
usually shows continued losses in May due to the closing of the spring 
season in the clothing industries, the cuts this year were more severe than 
have been recorded for any May since 1926. The decreases in May 1930 
were 1.8% in employment and 2.9% in payrolls. 

The largest reductions in employment were made in the clothing industries 
where more than 3,500 persons were laid off by reporting factories between 
Apriland May. The only industries within this division to report improve- 
ment over April were laundering and cleaning and miscellaneous sewing. 
The gain in the latter industry was due to the reopening of a factory which 
had been temporarily closed in April. Men’s and women’s clothiers and 
milliners continued to lay off the additional forces which they had taken 
on during their busy season. Almost none of these firms was using more 
workers in May than in April, and many were working broken or irregular 
hours. The average weekly earnings of workers in millinery and women’s 
clothing shops had dropped more than five dollars since April. Men’s 
furnishings continued to hold up better in New York City than up-State, 
but showed a net loss of more than 144% in employment in the State as a 
whole. : 

Furs and fur goods was the only industry in the furs, leather and rubber 
goods division to report increased activity in May. Gains in a few large 
up-State shoe firms could not compensate heavy losses in the New York 
City factories. Gloves, bags and canvas goods showed a seasonal downward 
trend which was greatly aggravated by a strike in the pocket book industry. 
Short time was stiil prevalent in textile mills where only knit goods and wool- 
ens, carpets and felts were using more workers than in April. Other textile 
mills reported decreased employment following last month’s gains. 

All of the metal industries reported slackening activity in May except 
the basic iron and steel industry and the manufacture of cooking heating 
and ventilating apparatus. The gain in these industries as well as that in 
saw and planing mills probably reflects renewed activity in building in May. 
Reporting iron and steel mills showed a net increase of nearly 500 workers 
since April in spite of continued reductions in several large plants. Average 
weekly earnings for workers in this industry had decreased by more than a 
dollar, however. Among the other metals, machinery and electrical ap- 
Paratus continued its downward trend. Shorter hours were reported, 
even in plants which already had been working only part time. Most of the 
large loss in instruments and appliances was caused by unusual circum- 
stances and shouid not be taken as indicative of a general reduction in this 
industry. Most railroad shops were less active than in April; repaits con- 
tinued to hold up better than the manufacture of new cquipment. Practi- 








tically every New York City automobile firm was busier than in April, 
but heavy losses up-State caused a net drop of more than 14% in employ- 
ment in the industry. 

The stone, clay and glass group was the only one of the 11 main industrial 
divisions to show a decided gain in employment in May. This gain was 
confined to the up-State sections and was caused largely by further recovery 
in brick firms which more than offset continued losses in New York City 
glass and miscellaneous stone and mineral concerns. The chemical indus- 
tries showed continued improvement in New York City but lost ground in 
the Svate as a whoie due to decreases in up-State drugs and industrial, 
photographis, and miscellaneous chemical concerns. 

More than twice as many workers were laid off in New York City as in the 
remainder of the State, due to the larger number of clothing and leather 
goods firms in the city and the smaller number of brick and textile mills. 
Improvement in tht textiles was responsible for a gain in Utica which was 
the only industrial center in the State to show a gain in both empioyment 
and pavrolls in May. Among the other up-State citirs, Buffalo suffered a 
general recession of activity in practically all industrial lines which resulted 
in a drop of 4% in empioyment from Apnito May. The Syracuse loss of 
nearly 3% was concentrated largely in the c.othing industry and was ac- 
companied by a 4% loss in payroils. Rochester factories reported big 
payroll cuts together with a 1% loss in employment which was caused by 
reductions .n chemical concerns. Changes in the metais were responsible 
for both the 1% loss in employment and the 1% gain in payrolls in Albany- 
Schenectady-Troy. Binghamton factcries reported little change in employ- 
ment since April but showed a payroli gain of nearly 2%, due to increased 
earnings in a few shoe factories. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 























(Preliminary). 
Percentage Change 
Aprtl to May 1931. 
Industry 

Totat State. | N.Y. Cy. 
Stone, Gay ab GM. oon cacccdcsccascccsccssccesnes +1.4 —8.3 
Miscellaneous stone and Minerals-...............-...- —6.5 —19.7 
RAO, GUIDES GRE PUNE . oo oc nwnccccnascscsescee +2.6 +8.4 
Ee er ee +8.1 —1.2 
Gs ns cb ddcaniidnwendncndudavecesesucnbdnonase No change. —4.4 
REGGE BEG TERE back cwicccucesdcccnesnocecceses —1. —3.6 
Silverware and jewelry-......-.- —2.8 —3.9 
Brass, copper and aluminum - - * —.2 +6.1 
SPOR NG GUO. 0 cvdonnaccuesa o x. ee Seer 
Structural and architectural iron- prs —8.4 —13.4 
Sheet metal and hardware--.-_---- o —0.1 +0.4 
Firearms, tools and cutlery.-.-.....----. wie —2.1 —7.3 
Cooking, heating, ventilating apparatus_........-.-- +1.0 —9.4 
Machinery and electrical apparatus_..........-..-..- —1.8 +3.4 
Automobiles, airplanes, &c-.-................-.-- —1.6 +5.9 
Railroad equipment and repair shops--..-.-.....---.-- —1.0 —1.1 
der ae —18.0 —18.3 
Instruments and appliances.........-..-.<------- —2.6 —17.3 
We PRS iikeittic as 65 6enacusnsanucccsbnce —2.9 —2.9 
ee De SN NE, oi ctw enadtbnansbeneoneene se +3.5 +5.0 
Furniture and cabinet work.----....--......-----.- —§.4 —15.1 
Pianos and other musical instruments_............- —7.2 —3.6 
ee Re eee —0.2 4 
Furs, leather and rubber goods. -.-......-----.--.--..-- —1.7 —5.4 
EE ike dda onemathambndhi wmawuibed =e ft ~csaaa 
Ee EE BE iidird si cidenatinwanennsennesehon +4.0 +40 
SN dik art oasis Albanese ahd al eteiodes iss dantcer exmnprtnte —0.7 —5.0 
(Annee, WEES, GHIVES GINO cc cnc cdanecccuscsoksss —11.3 —20.7 
EY Ge BD PIPES odbc cencecscccccesoceo —2.0 +0.3 
Ps N,N Md c ridancnnaneodaasnndddinen —0.4 +1.0 
CE, Gl, DOING ME Dac cknacccdndesccupena —1.9 +0.7 
Drugs and industrial chemicals................-..-- —4.1 —0.7 
PS atchnctincertndiduddinwekandownwae —1.6 —2.4 
ne Ns ice ik ait dint cc ack aie ab rb tania wabinidaids +0.2 +2.4 
Photographic and miscellaneous chemicals---.-..-.---.- —2.4 +3.1 

FSET OE RC oe RS ON I aan ee —0.8 No change. 
ct dnesecodccseennmanne —0.8 9 
Fe Dt A Gnd a buadaddawecsconssnsnts —2.0 —3.3 
SS 8 ee eee No change. —1.6 
EE GEE INE, o cnctinccwncasssassonnt —0.7 7 
a ec apaiecieinmademimakerinas +0.1 —8.1 
Silk and silk goods--.....-- ~ —4.2 —11.3 
Woolens, carpets, felts. = +1.6 +11.2 
Cotton goods......--- a wih. 1. satane 
Knit goods, except silk- +5.7 +1.3 
Other textiles_......-- a —4.2 —s.8 
Clothing and millinery - -- —6.7 —8.4 
Ne nb ebasecnhuee —8.6 —13.2 
SN cece ap ee uit —1.7 +0.6 
SRR SR i gE ee SS —12.2 —13.2 
BE EEE LE RR aS a eS I —4.4 —3.7 
ta male dinan —14.2 —14.2 
enamine neice +18.8 +21.7 
ee en i. nica eawanccccsecees +1.5 +1.4 
SES Oh a ae er eee —0.7 +0.2 

I I. nail eiguminatamn +4.1 No change. 
sy. Eee ae +7.0 +6.4 
Sugar and other groceries. .............-.......-- —5.6 —3.1 
oo ee ee ee eee —4.0 —5.3 
ai ws lin iciiacel +2.1 +2.1 
Ta nana ine miatenian —1.1 —0.8 
el AE ae SAAN a a, SS hE, PR 8 +20 +2.7 
Tk a a a eS +1.9 +1.7 
Wrens Te O08 DEEN. <b icwak aca <dewatkuwenesee +0.5 —0.9 
i) RRS ee ES Sere vad eee —1.9 —4.0 

















Relatively Little Change in Business Conditions in 
Cleveland Federal Reserve District During April 
As Compared with Previous Month. 

During April and the first half of May relatively little 
change occurred in the level of general activity from that 
which prevailed during March in the Cleveland Federal 
Reserve District says the June 1 ‘‘Monthly Business Review” 
of the Cleveland Federal Reserve Bank, from which we 
also quote as follows: 


Weakness in some lines, chiefly seasonal, was offset by expansion in 
others so that on the whole, business appeared to be maintaining a slightly 
higher position, after allowing for seasonal changes, than at the beginning 
of the year. 

Of the two industries, iron and steel and automobile, upon which directly 
or indirectly the greater part of those employed in this District depend, the 
former was able to maintain a higher level of operations in some centers of 
this District than in the entire country, chiefly because the latter industry 
continued to specify for rather sizeable quancities of steel until the third 
week of May. Steel production at Cleveland ranged from 56 to 59% of 
capacity during the period and was at the higher level in the latter part of 
May. At Youngstown the lack of pipe orders kept operations at about 
42% of capacity, though sheet orders received in the latter half of May 
caused 16 mills to be lighted. Pittsburgh mills operated at 48 to 45%. 
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Automobile production in April increased 21.5% from March, consider- 
ably more than the usual seasonal amount. Though a slight contraction 
was reported in the third week of May, production schedules were main- 
tained in the first half of the month at as high or higher levels than in 
April, in most cases. This benefited parts and accessory, plate glass, and 
tire and rubber companies operating in this District. 

Most tire factories increased schedules in early May, which resulted in 
the recalling of some employees and an expansion in the number of hours 
worked. Part of this was a result of greater demand for replacement tires, 
a seasonal development. 

Retail distribution increased more than seasonally in April. Shoe 
production in April was greater than a year ago and clothing factories have 
been operating at fair levels. Paint factories reported larger sales. 

The lake shipping season opened in a rather moderate manner, with 
loadings of bituminous coal to May 1 about 28% below the same period 
of last year. Ore receipts are also down. 

Building activity in April and early May was relatively better in this 
District than in the entire country, chiefly because of an upturn in public 
works and utility contracts awarded. Compared with last year sizeable 
declines are still shown. 

The employment situation remained practically unchanged in April 
from March, though weakness was apparent in some sections, particularly 
at Cleveland and Pittsburgh. 


The Bank states that the number of Commercial failures 
in the Cleveland Reserve District decreased seasonally from 
233 in March to 166 in April but in the latter month they 
were still 22% more numerous than in April 1930. Liabili- 
ties, it is stated, were smaller than in March, but were 80% 
greater than in the same month last year. In the first four 
months of this year there were 877 defaults, 27% more than 
in the corresponding period of 1930. 

Trade conditions in the Cleveland Reserve District are 
indicated as follows by the Bank. 


Retail Trade. 

After allowing for usual seasonal changes retail distribution, as reflected 
by sales of 57 large department stores in this District, advanced quite 
sharply in April, the adjusted index rising from 86.2% of the 1923-1925 
monthly average in March to 91.5% in April. This was in line with the 
experience of most other sections of the country and was the second con- 
secutive month to show a greater-than-seasonal improvement and the third 
month this year to reveal an increase. 

Compared with a year ago, the dollar value of retail sales in April was 
off 11.2%, but much of this loss was caused by the variation in the Easter 
date. In 1930, Easter occurred on April 20 and most pre-holiday buying 
consequently occurred in that month. This year Easter was on April 5 
and since the weather has been so moderate much spring purchasing 
occurred in March. After allowing for this discrepancy, April sales were 
only about 9% below last year and sales for the first four months were 
down 8.4% from the same period of 1930. 

As has been poinved out on previous occasions much of the decline in 
dollar sales is due to the reduction in prices. The Bureau of Labor Statistics’ 
index of wholesale prices in April was only 73.3% of the 1926 average, a 
drop in the past year of about 20% and was only about 7% above the 1913 
average. This drop has been accompanied by a reduction in retail prices 
at a less rapid rate, but the National Industrial Conference Board's index 
of the cost of living was about 9% lower than a year ago. 

The dollar value of stocks at retail stores continues to recede after 
allowing for seasonal variations. At the end of April it was only 73.6% 
of the 1923-25 monthly average, compared with 75.7 in March and 86.1 
a@ year ago. The stock turnover rate or ratio of sales to average stocks has 
been somewhat higher this year than in 1930, the cumulative figure for 
the first four months being 1.15 against 1.09 in the same period last year. 

The proportion of total goods bought in April on credit was slightly less 
than in the same month last year. though the proportion of installment 
sales remained practically unchanged. Collections improved slightly in 
April, but were only 33.8% of the total value of accounts ou standing on 
March 30, compared with 35.6% in April last year. The greatest falling- 
off in collections from a year ago occurred at Cleveland and Pittsburgh. 

April chain grocery sales, per individual unit operated, were about 1% 
smaller than a year ago, and chain drug sales were slightly larger. 

Trade Wholesale. 

Wholesale dry goods, grocery and hardware sales increased from March 
to April, but the current dollar volume of sales in all three groups was 
much below last year. Grocery sales were 16% smaller than in April 1930, 
with Pittsburgh sales showing the smallest decline. In the first four months 
grocery sales were off about 17%. 

Dry goods sales were 24% below April a year ago and cumulative sales 
for the first four months were down 27% from the same period of 1930. 
Of all reporting wholesale groups, drugs showed the smallest reduction 
from last year, April sales being 6.6% and those in the first four months 
5.6% below the corresponding periods of 1930. 

Grocery stocks were reported slightly larger than a year ago, but other 
stocks have been reduced sharply. Accounts receivable and collections 
are down. 








Business Conditions in Richmond Federal Reserve 
District—Dry Goods and Groceries Among Whole- 
sale Lines Showing Increases in April—Decline in 
Department Store Trade as Compared with Year 
Ago. 

In its summary of business conditions in its District, the 

Federal Reserve Bank of Richmond has the following to say 

in its Monthly Review dated May 31: 


Business in the Fifth Federal Reserve District showed conflicting tend- 
encies in April and the first half of May. In some lines of trade develop- 
ments followed seasonal trends, while in others unseasonal results were 
noted. Business activity in all lines, whether showing seasonal! progress or 
retrogression or not, was on a lower level than in other recent years. At 
the Federal Reserve Bank of Richmond, the volume of rediscounts failed 
to show a normal seasonal increase last month, and at the middle of May 
only 7 of 53 of the District’s largest member banks were borrowing at the 
Reserve Bank. Deposits in reporting member banks increased between the 
middle of April and the middle of May, both demand and time deposits 
increasing, but loans by the same banks decreased, contrary to custom at 
this time of the year when credit for crop planting is needed. The volume 
of both Reserve Bank and member bank credit outstanding in this district 


is smaller at present than at the same time last year. On the other hand, 
bank deposits are higher than those of May 1930, increased time deposits 
more than offsetting a moderate decline in demand deposits. Debits to 
individual accounts figures for four weeks ended May 13 showed a moderate 
seasonal reduction in comparison with debits in the four weeks ended April 
15 1931, but were materially lower than aggregate debits in the four weeks 
ended May 14 last year. However, lower price levels this year partly 
account for the decline in 1931 debits figures. The commercial failure 
statistics for April in the Fifth District made about the worst showing for any 
April on record, although the district record in liabilities involved in April 
failures compared more favorably with April 1930 figures than the National 
liability figures. Employment conditions last month showed less than sea- 
sonal improvement, and the fact that the large number of people who are out 
of employment or who are working only part time are unable to make their 
usual purchases is an influence in the lower level in all lines of trade. Bitum- 
inous coal production in April declined materially from March production 
and was much below production in April 1930. The textile industry in the 
United States made further progress in April over March, but Fifth district 
mills did not keep pace with the rest of the country. South Carolina and Vir- 
ginia mills increased their cotton consumption in April over March, but con- 
sumption last month in North Carolina mills fell behind that of the earlier 
month. Cotton prices in April and May ruled lower than in the preceding 
two months or the same time last year, declining on May 15 to the lowest 
figure since the World War. Department store sales in April averaged 8.2% 
ess in dollar amount than sales in April 1930, but a considerable part of 
the decline was due to the earlier Easter date this year, which threw a large 
part of the special buying into March. ‘Total sales during the first four 
months of 1931 averaged only 2.7% less than sales in the first four months 
of 1930, a very favorable comparison in view of price changes during the 
year, practically all of which changes were downward. Wholesale trade 
in five leading lines was in considerably less volume in April 1931 than in 
April 1930, but groceries, dry goods and hardware showed increased sales 
in comparison with March sales. All five lines report lower sales for the 
first four months this year than sales in the corresponding period last year. 
Although the outlook for good prices for agricultural products this year 
is not good at present, weather and soil conditions are quite favorable for 
large yields of most of the crops grown in the Fifth reserve district. The 
supply of moisture in the ground, which was badly depleted by the record 
drouth of last summer and fall, has been restored by frequent rains in April 
and May, and early crops are making good progress. On the whole, grain 
prospects in the district are good, and farmers appear to be planting con- 
siderably more food and feed crops this season, in an attempt to make them- 
selves more nearly independent of their money crops. Farming expenses 
are also being held to the lowest possible levels this spring. 

In its report as to retail and wholesale trade the Bank 
Says: 

Retail trade in the Fifth Reserve District in April, as reflected in sales 
by 35 department stores, was in smaller amount than trade in April 1930, 
partly due to the earlier date of Easter this year which caused a relatively 
large part of spring buying of clothing to be done in March. Sales in the 
35 stores last month averaged 8.2% less than sales in April 1930, but a 
majority of the reporting stores showed larger declines, the average being 
reduced by the relatively good record made by the reporting stores in Wash- 
ington. Washington's record during earlier months this year also brought 
up the cumulative sales percentage for the first four months of the year, 
these sales averaging only 2.7% less than sales in the corresponding period 
of the preceding year. 

Stocks carried by the 35 reporting department stores increased an average 
of 1-10 of 1% between the first of April and the first of May, but at the end 
of April average stocks were 13.7% smaller in selling value than on April 
30 1930, the decline being due partly to closer buying and partly to lower 
prices for most lines of merchandise this year. The stores turned their 
stock .329 times in April and between Jan. 1 and April 30 turned them 1.207 
times, a better record than 1.047 times stock was turned in the first four 
months of 1930. 

Collections in April were better than in April last year. In April 1931 
the reporting stores collected 28.8% of receivables outstanding on April 1, 
in comparison with 27.2% of outstanding receivables collected in April 
1930. Both Baltimore and Washington reported better collections last 
month, but the other cities reported a decline, chiefly because in 1930 the 
Richmond stores were included in this group. 

Wholesale Trade, 65 Firms. 


Wholesale trade in April in the Fifth Reserve district exceeded that of 
March in groceries, dry goods and hardware, but was less in shoes and drugs. 
In comparison with April 1930 sales, those of April 1931 showed material 
declines in all five lines for which statistics are available, the declines being 
due in part to lower prices this year. In total sales since January 1 all 
lines show smaller sales than in the first four months of last year. 

Stocks carried by the reporting wholesale firms decreased seasonally in 
all lines during April, and at the end of the month were also lower than stocks 
a year earlier. 

Collections in Apri! in wholesale lines were better in all lines except drugs 
than in March this year, but three of the five lines reported slower collec- 
tions in comparison with those of April 1930. Dry goods and shoe collections 
in April 1931 were better than collections in April 1930, but groceries, 
hardware and drugs reported lower percentages of receivables collected in 
April than in the same month last year. 








Slight Improvement Reported in Distribution of Mer- 
chandise in Dallas Federal Reserve District. 


Stating that a further slight improvement in the distribu- 
tion of merchandise in its District was discernible in the past 
month, the Monthly Business Review, dated June 1 of the 
Federal Reserve Bank of Dallas, added: 


Sales of department stores in larger centres were 6% larger than in the 
previous month and while sales were 12% less than a year ago in April as 
compared to 11% in March, the difference is more than accounted for by 
the fact that Easter came two weeks earlier this year than in 1930. Whole- 
sale distribution reflected an expansion in April as compared to March 





' months of the year. 


contrary to the usual seasonal trend, and comparisons with a year ago 
were more favorable in a majority of reporting lines than in the earlier 
It should be borne in mind, however, that merchants 
are following the policy of buying for immediate needs and purchases at the 
beginning of the season were not as heavy as usual; consequently, the im- 
provement in consumer demand has necessitated frequent reorders from 
wholesale concerns. While collections are still slow, they were in larger 
volume during April than in the previous month. 

The physical condition of the agricultural industry continued generally 
favorable, yet some untoward developments occurred during the past thirty 
days. According to the Department of Agriculture small grains are in 
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good condition and promise heavy yields. There has been sufficient rain- 
fall to maintain good surface and subsoil seasons in all sections of the dis- 
trict and farmers generally have made fair to good progress with planting 
operations and the cultivation of the crops. The weather, however, has 
been too cool for the proper germination of seed and the growth of row 
crops has been retarded. ‘The record emergence of insects, together with 
weather favorable to their propagation and growth, presents a potential 
danger to this year’s cotton crop. A betterment in the condition of live- 
stock and their ranges occurred in practically all sections of the district and 
good summer grazing is practically assured. Grass-fat sheep are moving 
to the market in record volume and heavy movements of fat cattle are under 
way. ‘The market prices of livestock, however, have worked to lower levels. 

The daily average of combined net demand and time deposits of member 
banks in this district amounted to $801,150,000 in April, which represents a 
decline of $1,085,000 as compared to March and $66,153,000 as compared 
to April 1930. While the decline this spring has not been as marked as a 
year ago, it has been due to the fact that deposits of reserve city banks 
have increased and have tended to offset the withdrawals from country 
banks. Federal Reserve Bank loans to member banks increased $1,024,000 
between April 15 and May 15 and on the latter date were slightly larger 
than a year ago. The demand for funds at Reserve city banks continued 
slack and the loans of these banks reflected a further sharp decline during 
the month. ‘The Federal Reserve Bank of Dallas reduced its rediscount 
rate from 3% to 3%, effective May 8. 

The valuation of building permits issued at principal cities reflected an 
increase of 34% over the low March volume, yet it was 43% below April 
1930. The production and shipments of cement from Texas mills again 
reflected a large increase over the previous month but were considerably 
smaller than a year ago. 


Wholesale and retail trade conditions in the District are 
further indicated as follows by the Bank: 


Business— Wholesaie Trade. 

The month of April witnessed some improvement in the distribution of 
merchandise in wholesale channels in this district, which was significant 
by reason of the fact that a seasonal slowing down usually occurs at this 
season. While sales in all lines continued to be considerably smaller than 
@ year ago, they reflected a general increase as compared to March. Busi- 
ness in the wholesale hardware and farm implement Jines was noticeably 
improved, partly because of the present good prospects for agricultural 
production. While distribution in all lines appears to be gradually im- 
proving, merchants still show a disposition to defer forward orders and to 
buy only as consumer demand arises. Wholesalers and retailers alike are 
continuing to operate on a cautious basis and to proceed slowly, because of 
price readjustments and the uncertainty of the future. Inventories in all 
lines showed a tendency toward reduction, and they were smaller than at 
the close of April last year. Although collections were reported to be slow 
in many sections, there was a general improvement over the previous month. 

Contrary to the usual trend at this season, distribution of dry goods 
through wholesale channels reflected an increase of 2.7% as compared to 
March. There was, however, a decrease of 27.4% from the volume of 
April 1930 and aggregate sales for the first four months of the current 
year were 32.0% below the level of a year ago. Retailers continue to follow 
a hand-to-mouth buying policy and are purchasing in small lots, but the 
better consumer demand has necessitated frequent reorders. Prices of 
cotton goods have reacted in sympathy with the downward trend of raw 
cotton. April collections showed a further increase of 4.9% as compared 
to the previous month. 

A sizable gain in the business of wholesale farm-implement firms was in 
evidence during April, being attributable in part to the good physical outlook 
for crops. Contrary to the usual seasonal trend, sales during the month 
showed an increase of 42.5% as compared to March, but they were still 
40.2% below the level of April a year ago, and for the first four months of 
the current year they reflected a decline of 55.5% from the corresponding 
period in 1930. For the first time since October last year, the volume of 
collections reflected an increase over the preceding month. 

There was a further perceptible pick-up during April in the demand for 
hardware at wholesale in the Eleventh (Dallas) District. "While the im- 
provement was general, it was most apparent in those parts of the State 
which are deriving benefits from the growth of the East Texas oil fields. 
Aggregate sales during the month, although 18.1% less than in April 1930, 
were 15.9% greater than in March. During the months from January to 
April, inclusive, sales were on the average 26.0% smaller in volume than 
in the same period last year. Collections reflected a substantial improve- 
ment over the preceding month. 

The demand for drugs at wholesale was well sustained during April, 
being on practically the same basis as it was in the previous month. Total 
sales, however, reflected a decrease of 10.3% as compared to April last year. 
The volume of business transacted from Jan. 1 through April 30 was 11.0% 
smaller this year than it was in the same period in 1930. The month of 
April witnessed a small improvement in collections. 

Sales of reporting wholesale grocery firms during April, while 3.4% 
larger than in the previous month, were on a 15.2% smaller scale than in 
the same month last year. A majority of the reporting firms showed a 
larger volume of sales in April than in March, but most of the firms reflected 
@ substantial decline from April 1930. Although there were no substantial 
price changes, a further downward trend was in evidence. Collections 
turned upward during the month and were slightly iarger than in March. 


CONDITION OF WHOLESALE TRADE DURING APRIL 1931. 





Percentage of Increase (+-) or Decrease( —) tn— 


Net Sales 
Jan.1 
to Date 

Compared 

wtth 

Same 

Pertod 
Last Year. 


—17.9 
—32.0 
—55.5 
—26.0 
—11.0 


Retail Trade. 

The business of department stores in larger cities of the Eleventh District 
witnessed some improvement during the past month. Sales held up very 
well after Easter and showed an increase of 6.1% over March. While sales 
teflected a decline of 12.0% from April 1930. the decline was only slightly 
larger than in the previous month, and may be considered favorable when it 
is recalled that in 1930 most of Easter shopping was done in April, whereas 
@ large part of it occurred in March this year. Sales during the first four 
months of 1931 averaged 10.8% less than during the like period of 1930. 





Net Sales 
April 1931 
Compared with 


Aprul 
1930. 


Stocks 
April 1931 
Compared wtth 








March 


Apr 
1930. 1931. 


—13.9 
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Stocks of merchandise held at the close of April reflected a decline of 
about 1% as compared with the previous month, and were 15.0% less than 
a year ago. The rate of stock turnover during the four months of the 
current year was .97 as against .93 in the same period of 1930. 

Collections during the month were the most favorable since November 
1930. The ratio of charge accounts collected during April was 34.4% as 
compared to 33.1% in March. and 35.2% in April 1930. 


es 


Lumber Orders Trail Production. 


New business received by lumber mills during the week 
ended June 6 was approximately 7% less than their pro- 
duction, it is indicated in reports from 765 leading hardwood 
and softwood mills to the National Lumber Manufacturers 
Association. These mills reported a total production for 
the week amounting to 234,001,000 feet. Shipments were 
also below the cut by about 9%. A week earlier 769 mills 
reported orders 4% below and shipments 7% above pro- 
duction of 229,271,000 feet. Comparison by identical mill 
figures for the latest week with the equivalent period a 
year ago shows: For softwoods, 453 mills, production 
28% less, shipments 27% less, and orders 24% less than 
for the week in 1930; for hardwoods, 207 mills, production 
36% less, shipments 21% less, and orders 2% above the 
volume for the week a year ago. 

Lumber orders reported for the week ended June 6 1931 
by 562 softwood mills totaled 195,877,000 feet, or 9% below 
the production of the same mills. Shipments as reported 
for the same week were 191,617,000 feet, or 11%, below 
production. Production was 214,298,000 feet. 

Reports from 219 hardwood mills give new business as 
22,084,000 feet, or 12% above production. Shipments 
as reported for the same week were 22,474,000 feet or 14% 
above production. Production was 19,703,000 feet. The 
Association in its statement also reports as follows: 

Unfilled Orders. 


Reports from 479 softwood mills give unfilled orders of 650,242,000 
feet on June 6 1931, or the equivalent of 14 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 521 softwood mills on June 7 1930 
of 937 ,645,000 feet. the equivalent of 17 days’ production. 

The 418 identical softwood mills report unfilled orders as 633,268,000 
feet on June 6 1931. or the equivalent of 14 days’ production, as com- 
pared with 863,702,000 feet, or the equivalent of 20 days’ production, 
for the same week a year ago. Last week's production of 453 identical 
softwood mills was 202,210,000 feet, and a year ago it was 279,450,000 
feet; shipments were respectively 181,661,000 feet and 247,985,000; and 
orders received 183,159,000 feet and 239,779,000 feet. In the case of 
hardwoods, 207 identical mills reported production last week and a year 
ago 19,413,000 feet and 30,111,000; shipments 21,920,000 feet and 27,- 
829,000; and orders 21,681,000 feet and 21,311,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 220 mills reporting 
for the week ended June 6: 

NEW BUSINESS. UNSHIPPED ORDERS. 
Fea. Feet. 
Domestic cargo Domestic cargo 
delivery.... 42,169,000; delivery... .185,701,000 


Export 26,604,000 117,296,000 
Rail Rail 88,574,000 | Rail_ 








SHIPMENTS. 
Feet 








112,696,000 391,571,000 


For the year to May 30 165 idenvical mills reported orders 4.3% above 
production, and shipments were 5.5% above production. The same 
number of mills showed a decrease in inventories of 5.9% on May 30 as 
compared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
128 mills reporting, shipments were 7% below production, and orders 
4% above production and 12% above shipments. New business taken 
during the week amounted to 34,944,000 feet (previous week 41,475,000 
at 122 mills); shipments, 31,122,000 feet (previous week 39,396,000); 
and production, 33,561,000 feet (previous week 32,434,000). Orders 
on hand at the end of the week at 111 mills were 83,181,000 feet. The 
114 identical mills reported a decrease in production of 30%, and in new 
business a decrease of 15%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
Ported production from 88 mills as 36,076,000 feet, shipments 28,192,000 
and new business 26,190,000 feet. The 61 identical mills reported produc- 
tion 35% less and orders 28% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Associaton of San 
Franc sco reported production from 24 mills as 16,854,000 feet, shipments 
16,545,000 and orders 14,875,000 feet. The same number of mills re- 
ported a 41% decrease in production and a 16% decrease in new business, 
compared with the same week of 1930. 

The Northern Pine Manufacturers from Minneapolis, Minn., reported 
production from seven mills as 4,143,000 feet, shipments 2,810,000 and 
new business 2,303,000 feet. The same number of mills reported a decrease 
of 44% in production and a decrease of 58% in new business, compared 
with the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 1,251,000 feet, ship- 
ments 1,051,0000 and orders 855,000. The 14 identical miils reperted 
production 21% less and orders 65% less than for the same week last year. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 79 mills as 5,568,000 feet, shipments 6,603,000 and new busi- 
ness 4,014,000. The 39 identical mills reported a decrease of 18% in pro- 
duction and a decrease of 12% in orders, compared with the same week 
of 1930. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 203 mills as 17,046,000 feet, shipments 20,940,000 and 
new business 20,532,000. The 193 identical mills reported a decrease of 
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37% in production, while orders were the same, compared with the corre- 
sponding week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 2,657,000 feet, ship- 
ments 1,534,000 and orders 1,552,000. The 14 identical mills reported 
production 26% less and new business 43% more than for the same week 
in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
THE WEEK 























DUCTION FOR ENDED JUNE 6 1931 AND FOR 22 
WEEKS TO DATE. 
Produc- Ship- iP. C. Pr. © 
Assoctation. tion ments of Orders of 
M Ft. M Ft. | Prod.|; M Ft. | Prod. 
South: 
Week—128 mill reports_......... 33,561 31,122) 93 34,944) 104 
22 weeks—2,991 mill reports. _.._ 813,085} 880,782) 108 882,567) 109 
West Coast Lum ens: 
Week—220 mill reports.......... 116,845) 105,294) 90 112,696; 96 
22 weeks—4,891 mill reports_--.-_- 2,353,026) 2,455,829) 104 | 2,517,944/ 107 
Western Pine Manufacturers: 
Week-—88 mill reports. ........--. 36,076 28,192; 78 26,190} 73 
22 weeks—1,999 mill reports. .__- 589,921 629,925) 107 605,298} 103 
California White & Sugar Pine: 
Week—24 mill reports. .........- 16,854 16,545; 98 14,875] 88 
21 weeks—504 mill reports. .....- 193,685 330,427} 171 344,464) 178 
Northern Pine Manufacturers: 
Week—7 mill reports. ........-.- 4,143 2,810) 68 2,303; 56 
22 weeks—154 mill reports. ---.-_-- 58,382 61,967; 106 60,651; 104 
No.Hemlock&Hardwood (softwoods): 
Week—16 mill reports........... 1,251 1,051; 84 855) 68 
22 weeks—597 mill reports. .-..-- 47,913 31,342) 65 31,616) 66 
North Cerolina i 
Week—?79 mill reports.........-.- 5,568 6,603) 119 4,014) 72 
22 weeks—1,911 ai reports....- 128,454 154,050; 120 118,799} 92 
Softwood total: 
Week—562 mill reports.........-. 214,298 191,617} 89 195,877; 91 
22 weeks—13, 047 m att reports....| 4,184,466) 4,544,322) 109 | 4,561,339) 109 
Hardwood Manufacturers Institute: 
Week—203 mill reports.........-. 17,046 20,940) 123 20,532) 120 
weeks—4,596 mill reports_-.--- 388,031 459,217| 118 464,705) 120 
No.Hemlock & Waw'd Ke sed satel ap 
Week—16 mill reports.........-- 2,657 1,534) 58 1,552) 58 
22 weeks—597 mill reports. ....-- 95,914 ‘i 61,682) 64 59,969) 63 
Hardwoods Total: 
Week—219 mill reports.........- 19,7! 22,474) 114 22,084) 112 
22 weeks—5,193 mill reports...-.- 483,945) 520,899) 168 524,674) 108 
Grand total: 
Week—765 mill reports.......-..- 234,001 214,091; 91 217,961) 93 
22 weeks—17,643 mill reports....! 4,668,411! 5,065,221' 108 | 5,086,013' 109 





























Production and Shipments of Pneumatic Casings and 
Tubes Again Increased During April—Inventories 


Show Little Change as Compared with Previous 
Month. 


According to statistics compiled by the Rubber Manu- 

facturers Association, Inc., from figures estimated to repre- 
sent 80% of the industry, a total of 3,955,491 pneumatic 
casings—balloons and cords—and 11,610 solid and cushion 
tires were produced during the month of April 1931. This 
compares with 3,730,061 pneumatic casings and 11,424 
solid and cushion tires turned out in the previous month 
and 4,518,034 pneumatic casings and 17,335 solid and 
cushion tires in the corresponding month last year. Ship- 
ments during April 1931 amounted to 3,945,525 pneumatic 
casings and 15,445 solid and cushion tires as compared with 
4,071,822 pneumatic casings and 24,232 solid and cushion 
tires in the same month a year ago and 3,297,225 pneumatic 
casings and 16,152 solid and cushion tires in March 1931. 
Pneumatic casings on hand at April 30 1931 totaled 8,025,135 
as against 8,011,592 a month earlier and 10,461,208 twelve 
months ago. 
' Production of balloon and high pressure inner tubes in the 
month of April of this year totaled 3,693,222, as against 
3,559,644 in the preceding month and 4,408,030 in the corre- 
sponding month in 1930. Shipments amounted to 3,708,949 
inner tubes, as compared with 3,878,697 a year ago and 
3,031,279 in March last. Inventories at April 30 1931 totaled 
8,330,155 inner tubes, as compared with 8,379,974 at March 
31 last and 11,027,711 at April 30 1930. 

The association, in its bulletin dated June 6 1931, gave 
the following statistics: 

PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.) 


































Pneumatic Casings. Inner Tubes 
Inven- Oul- Shtp- Inven- Out- Shtp- 
1931— 
January.....-. 7,165,846] 2,939,702) 2,995,479) 7,551,503) 2,898,405) 3,249,734 
February ~..... 7,628,520) 3,188,274) 2,721,347) 7,936,773) 3,132,770) 2,720,1 
REGIE. co<cace 8,011,592) 3,730,061] 3,297,225) 8,379,974) 3,559,644] 3,031,279 
BE ceccone 8,025,135] 3,955,491) 3,945,525) 8,330,155] 3,693,222) 3,708,949 
1930— 

January ....-- 9,539,353) 3,588,862) 3,505,404)10,163,267| 3,685,410) 3,885,717 
February - - --.- 9,928,838) 3,644,606) 3,356,104/10,428, 3,707 ,066| 3,469,919 
Mareh........ 10,010,173) 3,890,981) 3,773,865)10,543,026) 3,952,921) 3,781,789 
pe Ee 10,461,208) 4,518,034) 4,071,822)11,027,711| 4,408,030] 3,078,697 
BENG dananan 10,745,389) 4,573,695) 4,173,177|11,081,523| 4,428,367) 4,058,847 
Piso cncese 10,621,634) 4,097,808) 4,234,994/10,889,444) 3,959,972) 4,212,082 
Mikiciamocdes 9,449,318) 3,193,057| 4,357,836) 9,325,602) 3,151,107] 4,684,182 
August....... ,678,1 3,332,489] 4,139,900) 8,589,304) 3,836, 4,609,856 
September...-| 7,849,411) 2,692,355] 3,524,141| 8,052,121) 3,053,424) 3,632,458 
October.....- é i 2,865,933) 2,799,440) 8,413,578) 3,161,048) 2,777,985 
November...- 7,675,786 2°123,089 2,267 ,465 8,250, 4,143,609 2,230,654 

SE. ,202, 2,251,269! 2,688,960' 7,999,4771 2,448,195) 2,729,972 








CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 




















Consumption. x Production. 
Calendar Years. Cotton Passenger 
Fabrics Rubber Gasoline ¥ Trucks 
(80%). (80%). (100%). (100%). | (100%). 
‘ (Pounds) (Pounds) 
Niahiniindmmikiieiind 165,963,182) 518,043,062] 10,708,068,000] 3,929,535) 535,006 
IEE tives 6: niinchiams iene 177,979,818] 514,994,728]12,512,976,000] 3,093,428 5 
1938 Seitte cs tisadisneesa 222,243,398) 600,413,401/13,633,452,000] 4,024,590) 576,540 
__ MEPS Specategs 208,824,653] 598,994,708) 14,748,552,000] 4,811,107] 810,549 
1930 iia anal aaa 158,812,462) 476,755,707) 16,200,894,000} 2,939,791] 569,271 
enth of Jan. 1931! 12,738,467 ,318, 1,127,832,000} 144,878) 33,521 
Month of Feb. 1931/ 12,002,161] 36,651,119] 1,097.208,000 89,264) 39,975 
Month of Mar. 1931} 14,040,803 ,850,638] 1,303,302,000 +728) 47.606 
Month of Apr. 1931! 15,243,625! 45,016, 1,402,800,000! 299,736) 53,131 





These figures include Canadian producti assem b! broad, Darts 
ot Which wore thanuinetared tn the Gunes “ lon and cars eda the 


ane omnk wt Ln — of _— Tue oe a = car bag truck sagem oe 
figures ce January ated represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 





Agricultural Departmenit Report on Winter Wheat, 
Rye, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Tuesday, June 9, its 
forecasts and estimates of the grain crops of the United States 
as of June 1, based on reports and data furnished by crop 
correspondents, field statisticians and co-operating Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is now placed at 649,115,000 
bushels which compared with 604,337,000 bushels harvested 
in 1930 and a five-year average production of 547,427,000 
bushels. The June 1 condition is given as 84.3% of normal, 
which compares with a condition of 71.7% of normal last 
year and a 10-year average condition of 75.7%. The condi- 
tion of spring wheat June 1, is placed at 67.9% of normal 
as against 85.7% on June 1 1930 and a 10-year average of 
86.2%. The report is as follows: 

Crop prospects for the country as a whole were below average on June 1. 
The month of May was not particularly favorable for plant growth, espe- 
cially for corn and garden crops. Rainfall is still deficient in most of the 
Central and Western States. The month was marked by extremes of 
temperature in many areas with considerable damage from late frosts 
through the North Central States extending as far south as Kansas. Cut~- 
worms have been unusually destructive and much corn has had to be re- 
planted on account of the cold weather. 

Winter wheat prospects are slightly below those of a month ago, but still 
well above average. Some declines in the Great Plains and far North- 
western States have been largely offset by better prospects in the soft 
winter wheat States from Illinois east. 

Rye prospects declined markedly during the month of May. The con- 
dition of spring wheat is the lowest on record for June 1, due to drouth in 
the Dakotas and Montana. The condition of barley is also the lowest 
on record, while that of oats is somewhat above average. Tame hay crops 
are below average and wild hay prospects are extremely poor. The con- 
dition of pastures is also below average. 

Prospects are well above average for both apples and peaches, while 
pear prospects are slightly below. The citrus fruit prospects have declined 
more than usual during the month. Early potatoes are yielding well. 

Winter Wheat. 


A winter wheat crop of 649,115,000 bushels in the United States is indi- 
cated by condition on June 1. On May 1 a crop of 652,902,000 bushels 
was indicated. In 1930 production was 604,337,000 bushels and the 
5-year average 1925-1929 was 547,427.000 bushels. 

Condition for the United States on June 1 1931 was 84.3% of normal, 
compared with 90.3% on May 1, 71.7% on June 1 1930, and a June 1 10- 
year average 1920-1929 condition of 75.7%. 

A decline in probable production since May 1 is indicated in a group of 
important wheat producing States from Missouri westward through Kansas 
and Nebraska, Montana and Wyoming to the Pacific Northwest. East 
of the Mississippi River some increase in probable wheat production is 
indicated. Ina number of States no change is shown since May 1. While 
condition reported by crop correspondents in Texas was much lower than 
on May 1, their reported probable yield shows an increase. 

Continued dry weather in the Mountain and Pacific States and freezing 
weather and high winds upon the comparatively shallow-rooted plants in 
the Great Plains area account for the decline in prospects in those areas. 
East of the Mississippi somewhat short but sufficient rainfall in the leading 
wheat States permitted the crop to maintain its relatively high condition. 

Considered by classes, the probable crop of hard red winter wheat in 
1931 is indicated at about 401,800,000 bushels, which is about 10% more 
than the 365,600,000 bushels of this class produced in 1930; the probable 
production of soft red winter wheat is 207,800,000 bushels, about 7% 
more than the 194,200,000 bushels produced in 1930; and the probable 
crop of fall-sown types of white wheat at about 39,500,000 bushels, com- 
pared with 44,600,000 bushels produced in 1930, including all the Arizona 
and California white wheat. 

Spring Wheat. 

The condition of spring wheat, at 67.9% of normal, is the lowest ever 
reported on June 1. The previous low record was 78.5 in 1926. Condi- 
tion on the same date last year was 85.7 and the 10-year average (1920-29) 
was 86.2. The lowest conditions are reported in the important spring 
wheat areas of the Dakotas, Montana and the Pacific Northwest, where 
development of the crop has been seriously retarded by lack of moisture. 

Rye. 

The rye crop suffered from continued drouth in the Dakotas and Mon- 
tana, where the bulk of the crop is grown. Reduced prospects are indi- 
cated in other West North Central and Far Western States. Elsewhere 
the condition of the rye crop remained unchanged or improved slightly. 
For the United States condition on June 1 is reported at 74.8% of normal, 
compared with 85.4% on May 1, 81.4% on June 1 1930, and a 10-year 
average (1920-29) June 1 condition of 82.7%. 

The prospective United States yield per acre of 11.5 bushels is the lowest 
in over 40 years, with the single exception of the yield of 11.4 bushels in 
1926. 
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The indicated production on June 1 of 43,766,000 bushels is about 14% 
less than indicated by condition on May 1, about 13% less than the crop 
of 50,200,000 bushels in 1930, and about 5% less than the 5-year average 
production of 46,100,000 bushels. 

Oats. 


The condition of oats in the United States on June 1 1931 of 84.7% of 
normal was slightly above the 10-year average June 1 condition of 82.6%. 
The spring has been favorable to this crop in all parts of the country except 
in the drouth area extending from the Dakotas westward to the Cascade 
Mountains and in California. 


Potatoes. 


The early crop in ten Southern States continues to show a very favorable 
prospect generally, the average condition reported on June 1 being 80.5% 
of normal, compared with 71.1 on the same date last year and 74.4, the 
average condition for June 1 the preceding six years. Excellent yields are 
reported or expected, particularly in the Atlantic Coast States. The com- 
mercia? or shipping portion of the early potato crop in the second early 
States is forecast at 21,396,000 bushels, or 11% more than in 1930, while 
in the five intermediate States the crop is forecast at 10,691,000 bushels, 
or 3% more. The entire commercial early production in 19 States is now 
indicated to be 48,527,000 bushels, or 13% more than last year. 


Barley. 


The barley crop in the United States shows the very low condition of 
77.2% of normal, as compared with 86.4% at this time last year and a ten- 
year average (1920-1929) condition of 84.5%. The reported figure this 
year is the lowest June 1 condition on record. It was approached only 
in 1924, when 79.5% was reported, and in 1898, when 78.8% was reported 
for this crop. Drouth in the important barley producing States of Cali- 
fornia, Montana and the Dakotas is mainly responsible for the low average 
for the United States. 

Apples. 

Present prospects in practically all sections of the country are quite 
favorable for a large apple crop in 1931, although no forecast of the actual 
quantity is available at this time. The June 1 condition is reported 
to be 75.7% of normal, which is very much better than either the June 1 
condition last year or the average of the preceding ten years, 56.8 and 68.2% 
respectively. Compared with last year, present conditions in the North- 
eastern and the Western States are slightly higher, but in the Central and 
Southern States they give promise of exceptional production in contrast 
with the short crop of a year ago. 


Peaches. 


Peach prospects in 10 Southern States indicate a probable production 
of 18,651,000 bushels, which is slightly larger than was forecast a month 
ago. In 1930, 10,173,000 bushels were produced in these 10 States. For 
the country as a whole, the June 1 condition is reported at 78.5% of normal, 
compared with 47.1% on June 1 a year ago and 64.3, the average of the 
previous 10 years. The condition indicates a total peach crop of 78,091,000 
bushels, which, if it materializes, will be 46% larger than last year’s pro- 
duction. The 1930 crop was slightly below the average of the previous 
five years. 

Pears. 


June 1 condition of pears is reported to be 61.4%, or somewhat lower 
than a year ago and below the average for June 1 the preceding 10 years. 
For the present, indications are for a production of 23,572,000 bushels this 
year compared with 27,577,000 last year and 22,123,000, the average crop 
ef the preceding five years. Conditions are comparatively low in all sec- 
tions of the country except the Southeast. The present prospect is much 
better than last year in the Central and Southern States, but is appreciably 
lower than on June 1 a year ago in the important Eastern and Western 
States. The crop in the Pacific Northwest was damaged by freezes and 
high winds and has suffered from lack of water. 


Citrus Fruits. 


More than the usual decline occurred in the condition of oranges and 
grapefruit during May in most of the States concerned, much of the heavy 
bloom failing to set. Condition declined nine points on California oranges, 
14 points on Florida oranges, and 12 points on Florida grapefruit, compared 
with a usual decline of three to four points. California lemons and Florida 
limes show only about the average decline for the month. In California, 
Navel oranges have set very irregularly, but Valencias are apparently 
holding a good set. 

Cherries. 


The June 1 condition in ten States for which total production is annually 
estimated is reported at 67% of normal, compared with 59% on June 1 
last year and 63% the year before. In the principal Eastern and Central 
States, the crop appears to have more favorable chances than a year ago, 
with the exception of sour cherries in New York, which are lower in condi- 
tion than last year, due largely to frosts in early May. The crop in the 
Western States, except California, indicates a generally less promising 
outlook than in either of the past two years, chiefly due to frosts and wind 
damage, and in some areas poor pollination. 


Plums and Prunes. 


Conditions are extremely variable in different localities in Washington 
and Oregon. While June 1 condition is reported moderately better than 
a year ago in the Northwest, it is substantialy lower than two years ago. 
A combination of weather factors—frost, wind and dust storms—is held 
accountable for damage. Lower condition is reported for drying prunes 
than for the fresh crop. In California a relatively good crop of plums is 
expected, but prune production will be much ‘ess than the large crop of 1930, 


Hay. 


The condition of tame hay meadows made about the usual seasonal de- 
cline during the month of May. On June 1 1931 condition is given at 
77.4% of normal, compared with a 10-year (1920-29) average Condition of 
83.7% on June 1. On May 1 the growing condition of hay was 79.4%, 
compared with an average of 86.4%. The condition on June 1 is above 
average in the New England States, New York, Missouri, Kansas and the 
South Atlantic States. Condition is below average in Pennsylvania, the 
North Central States except Missouri and Kansas, and in the South Central 
States. It is much below average in all the Western States except New 
Mexico and Arizona. The present condition of hay meadows indicates 
a yield per acre of about 1.45 tons per acre. No estimate of acreage to be 
cut will be made until July 1, but on the basis of the 57,846,000 acres indi- 
cated by the March 1 “‘intentions"’ report, a yield of 1.45 tons would indi- 
cate a production of about 84,000,000 tons, compared with an average 
production of 94,000,000 tons. 

Condition of alfalfa on June 1 was 79.4%, compared with an average 
condition of 87.5%. Condition of clover and timothy is reported at 77.3%, 
compared with the six-year average (1924-1929) of 81.8%. 





The condition of wild hay on June 1 is reported at 69.6%, compared with 
an average condition of 82.9%. The condition this year is the lowest 
for June 1 for any year since 1917, when the June 1 condition of this crop 
was first reported. The low condition for the United States results from 
very low conditions in the Northern Great Plains area where the bulk of 
the wild hay acreage is located. 


Milk Production. 


Milk production did not show the usual increase during May for pastures 
were poor nearly everywhere from Michigan west to Oregon and the in- 
tensive feeding of dairy cows was made less profitable by the 20% drop 
in the price of butterfat during the month. In the herds kept by crop 
correspondents, milk production per cow was only a half of 1% lower on 
the first of May than on the same date last year, but on June 1 it was 3% 
lower than last year, averaging 17.63 pounds compared with 18.18 pounds 
on June 1 in 1930, 17.89 pounds in 1929 and 17.62 pounds in 1928. The 
figures appear to indicate that milk cows are being fed less grain, for 
the lower production per cow compared with last year does not appear to 
be due to any decrease in the proportion of the cows being milked and it is 
nearly everywhere greater than could be explained by the change in the 
condition of pastures. ‘ 

Egg Production. 


The average number of hens and pullets on hand June 1 in the flocks of 
crop reporters remains about 5% below numbers on June 1 last year, the 
same difference as shown on May 1. The number of eggs laid per hundred 
hens on June 1 was about 3% greater than on June 1 last year. Judging 
from these indications, the total daily production of eggs at the beginning 
of June for the United States as a whole was about 2% less than on June 1 
last year. The most marked gain in the June 1 rate of laying this year 
over last is reported from those States that were earliest and most seriously 
affected by the great drouth of 1930. In the States of Ohio, Indiana, 
Illinois, Missouri, Virginia, West Virginia, Kentucky, Arkansas, Louisiana 
and Mississippi the number of eggs laid on June 1 this year was greater 
by from 5 to 12% than a year earlier, averaging about 7% higher. The 
remaining States show an average gain of about 2%. These figures 
reflect the changes shown in the returns for about 25,000 flocks reported by 
crop correspondents, including commercial as well as farm flocks. 


Farm Labor. 


Little change took place in the farm labor situation during May. On 
June 1 crop correspondents ‘reported the supply at 109.5% of normal 
as compared to 109.3% a month earlier. Declines in the supply of hired 
workers in South Atlantic States and the Far West were slightly more than 
offset by advances in the remainder of the country during this period. 

Reports indicate that the demand for farm labor increased at a slightly 
faster rate last month, being 72.6% of normal on June 1 as compared with 
72.1% on the first of May. The movement of demand was also irregular, 
declines being shown in the North Atlantic, West North Central and Far 
Western divisions, while some improvement was made elsewhere. 

Compared to a year ago, the supply of farm labor was about 11% larger 
on June 1, while the demand for the services of these workers was approxi- 
mately 13% less. Widespread industrial unemployment accounts for 
this year’s large supply of farm workers, while the greatly reduced level of 
prices of agricultural products has forced the farmer to drastically cut his 
labor expenditures, and resulted in a considerable decline in demand. 


Pastures. 


Pastures, which were slightly below average on May 1, were seriously 
below average on June 1, most of the change being caused by lack of rain- 
fali west of the Mississippi River combined with freezes from Kansas north. 
On June 1 the condition of pastures was reported by crop correspondents 
as 78.5% of normal, compared with 80.4% last year and an average con- 
dition of 85% on that date during the previous ten years. On June 1 
pastures were a little above average in most of the area extending from 
Illinois through Missouri, Kansas, New Mexico and Arizona. They were 
a little below average in the remainder of the South and sharply below aver- 
age in a large area extending from the Canadian line south through Michi- 
gan, Iowa, Nebraska, Colorado and California. The drouth is particularly 
serious in North Dakota, Montana and California. The condition of 
pastures in Montana is reported as 47, which is the lowest June 1 pasture 
condition reported for any State during the last ten years with the excep- 
tion of New Mexico in 1925. 








Crop Report As of June 1 1931. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture makes the following forecasts and esti- 
mates for the United States from reports and data furnished 
by crop correspondents, field statisticians and co-operating 
State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 















































Acreage for Total Production in Yield per Acre 
Harvest 1931. Millions of Bushels. in Bushels. 
Crop. Indicat. Indtcat. 
Per Acres \5- Year by Con-|10-Year Con- 
Cent in Average| 1930. | dition | Average| 1930. | dition 
of Thou- | 1925- June 1} 1920- June 1 
1930. | sands. | 1929. 1931.a} 1929. 1931.4 
Winter wheat...| 104.7 |40,432 547 604 649 14.9 15.7 16.1 
Pins chaanarn 101.9 | 3,793 46.1 50.2 43.8 13.5 13.5 11.5 
Peaches,tot.crop} ---- a igi 55.2 53.6 78.1 haan wien new 
Pears, total crop! ---- nen 22.1 27.6 23.6 wes seis eipines 
Condition. 
Junel1| Junel| Mayl | Junel 
Crop. 10-yr.ar.; 1930 1931 1931 
1920-29 
Per Cent .| Per Cent .|Per Cent.| Per Cent. 
We NE ng sb a vedecndnccteanenedos 75.7 71.7 90.3 84.3 
Ne i, i eteibenin cin 86.0 mnie 724 
SE Coden cocebccucaceaserees 86.2 85.7 nate 67.9 
ee as as obheaanenen 82.6 83.2 Be 84.7 
a ae bw iid ls eo mat inane 84.5 86.4 oe: 77.2 
ee eek adatindseensoombakes awed 82.7 81.4 85.4 74.8 
ce bbe peheie weenie nadia 83.6 78.7 wR 76.2 
i a a a a sae ww a lens th aleellndesae 82.9 85.7 =e 69.6 
ee Ue cee nkidmedind eed 83.7 77.6 79.4 774 
All clover and timothy hay_b___.._...---.-- 81.8 75.2 wont 773 
Alfalfa hay 87.5 84.4 mea 794 
RD sin io a eaae ein mas 85.0 80.4 78.8 78.5 
Apples, total 68.2 56.8 rae 75.7 
Peaches, total 64.3 47.1 SG 78.5 
Pears, total 65.5 62.6 EGS 61.4 




















@ Indicated yield and production increase or decrease with changing conditions 
c Short time average. 


during the season. 0b Except in Southern States. 
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June 13 1981.] FINANCIAL 
WINTER WHEAT. 

Condition June 1 Production. 
10- 1931 

Year 5-Year Forecast 

State. Aver. | 1930.| 1931.| Average 1930. jrom 
1920- 1925-1929. Condttton 
1929. June 1. 
1,0/00 rhe. 

& a 3 5,105 630 4,914 
87 84 91 1,224 1,222 1,000 
84 83 81 20,629 25,110 17,272 
75 64 98 26,952 28,640 37,980 
75 72 97 24,951 28,998 31,450 
72 69 91 31,319 37,584 41,200 
79 82 90 16,478 19,246 16,380 
82 80 83 1,155 924 840 
79 79 84 2,944 3,020 2,242 
83 89 85 7,295 8,325 6,026 
74 71 93 19,090 19,740 22,890 
74 86 73 1,308 2,016 2,025 
77 84 85 52,011 70,267 57,960 
70 69 83 130,748 158,422 167,776 
88 82 83 1,936 2,067 1,656 
85 86 78 9,934 11,707 7,140 
82 76 89 9,476 9,982 8,320 
80 78 85 1,865 2,345 1,822 
82 78 88 5,287 4,288 5,994 
76 70 81 751 538 770 
74 73 82 1,127 588 1,188 
77 80 93 2,927 3,284 3,564 
77 76 91 4,713 3,542 4,320 
79 70 81 66 40 60 
78 77 84 78 68 ~ 126 
79 74 85 336 351 459 
72 59 84 47,672 33,696 52,500 
67 55 77 23,454 28,270 46,174 
77 75 50 8,858 5,440 6,750 
88 89 85 11,089 13,520 11,960 
84 85 81 940 1,605 1,814 
77 77 80 12,552 16,632 14,400 
60 46 89 2,283 1,361 6,300 
90 94 91 1,108 1,288 1,086 
91 93 81 3,267 3,735 2,737 
95 89 90 106 48 75 
81 64 78 25,792 20,240 37,858 
88 84 81 17,454 18,538 16,687 
80 79 54 13,147 13,020 5,400 
75.7| 71.71 84.3! 647,427 604,337 649,115 


























CONDITION JUNE 1 1931. 















































State, 10-Yr. 10-Yr. 10-Yr, 
Aver. Aver. Aver. 
1920- | 1930. | 1931. | 1920- | 1930. | 1931. | 1920- | 1930. | 1931. 
1929. 1929. 1929. 
% % % % % % % % 
MEG ncadame 91 Pi 96 91 96 95 90 91 
N. Hampshire.|  —- nia a 92 93 95 jm on one 
Vermont-.-.-..- 90 97 90 89 95 O4 88 92 
Massachusetts.| .. ae ne 91 91 94 inks em Res 
Rhode Island..|  .. jel sa 92 93 88 — aw wid 
Conn a eee — pee 89 89 93 “ie ee wet 
New York....|} 83 82 84 84 87 89 84 86 87 
New Jersey...| -- are ams 88 85 90 *90 91 89 
Pennsylvania..| 88 84 85 86 87 90 86 85 87 
a Se 80 74 88 79 74 87 82 76 89 
Indiana... .- 78 75 90 79 76 82 79 80 81 
pone 82 83 88 80 76 89 87 85 89 
Michigan... -- 84 86 92 82 86 87 82 86 87 
Wisconsin.....| 88 89 86 89 88 87 89 89 87 
ee ye 87 83 88 88 85 88 87 84 
BE db ntddos 87 90 86 87 92 88 89 91 89 
Missouri... _- 79 70 85 73 74 88 82 78 88 
North Dakota.| 86 84 67 85 83 67 85 83 70 
South Dakota.| 84 92 73 85 92 72 85 91 72 
Nebraska... .. 87 92 77 84 88 85 85 92 82 
72 80 80 73 78 85 74 79 77 
e nile bt 87 82 90 ed ae vfs 
aa a pa 85 73 90 85 88 68 
aie ae a 83 64 90 84 74 77 
po tate om 85 64 88 sii ‘ane ails 
zee ine a 81 70 87 *83 75 88 
anal nit sae 79 72 83 ae dil ai 
és pos wa 76 74 83 od oe pe 
a ae pm 74 74 83 on at - 
ml dias tiie 83 61 85 82 77 92 
pie ic Pee 80 64 82 81 72 92 
per me Faas 76 63 84 eon ate —e- 
iets it bu 78 60 84 ce ots le 
ae ‘sins pe 76 77 82 isthe gieh ie 
ae ne jae 76 58 87 mae indie am 
x és os 71 73 84 73 60 81 
pee or =o 69 65 86 71 55 81 
86 86 53 86 88 52 88 87 56 
91 a4 4 91 94 86 92 94 87 
92 91 81 93 93 83 94 93 84 
88 87 84 89 87 87 88 88 85 
81 76 91 82 80 88 84 71 88 
ide ‘es obi 88 93 90 90 93 88 
93 93 83 94 94 84 94 93 86 
93 91 84 94 93 74 94 92 85 
83 75 68 90 86 83 86 80 80 
88 90 78 92 94 84 90 92 82 
wa ote alas 83 84 56 81 84 52 
86.2! 85.7! 67.91 82.6' 83.2' 84.71 84.5' 864 77.2 
* Short-time average. 








Foreign Crop Prospects. 
The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 


Department of Agriculture at Washington and given out 
on June 9 is as follows: 


The indicated winter wheat acreage for the 1931 harvest in 17 foreign 
countries now reporting is 98,090,000 acres compared with 98,967,000 
acres for the 1930 harvest in the same countries, according to reports re- 
ceived by the Foreign Service of the Bureau of Agricultural Economics. 

The winter wheat acreage for the 13 European countries reported totals 
60,508,000 acres, a decrease of approximately 1% from last year’s acreage 
in the same countries. Weather conditions in France have recently been 
more favorable and plant growth is making rapid progress. Conditions 
are improving in Italy, especially Apulia, with good prospects reported 
for the crop. The condition of winter wheat in Germany on June 1 was 
reported above average and spring wheat above average and a little better 
than winter wheat. Winter killing of wheat was officially reported at 
3.8% of the area sown, which leaves 4,160,000 acres for the 1931 harvest. 
In general, however, crop conditions in Europe are not up to those of last 
year when they were exceptionally good. 





Russia has made good progress in spring sowings since May 1. On that 
date total spring sowings amounted to 33,734,000 acres, while 163,978,000 
acres are reported as having been sown up to May 25. Though sowings 
have been progressing faster than last year, many important regions are 
still late. The acreage sown to spring wheat totaled 49,148,000 acres on 
May 25 against 45,219,000 acres last year on that date. There are com- 
plaints of slowness in sowing in Siberia and on individual peasants’ farms 
everywhere, according to the last cable from Agricultural Attache Steere 
at Berlin. An Associated Press dispatch from Moscow states that sowings 
up to June 1 were officially reported at 188,500,000 acres, of which 55,213,- 
000 acres consisted of wheat. Total spring sowings on that date a year 
ago were given as 174,433,000 acres. 

The intended Canadian spring wheat acreage as reported May 1 was 
22,152,000 acres compared with 24,083,000 acres in 1930, or a decrease 
of 8%. According to a telegram from the Dominion Bureau of Statistics 
on June 2, practically the entire western region, which normally has the 
heaviest grain production, was in a critical condition due to intense and 
prolonged drouth combined with damage from high winds, frost and cut- 
worms. Only the districts on the edge of the main area reported fair con- 
ditions. The regions suffering most are western Manitoba, all of southern 
and central Saskatchewan and southern and central Alberta. Pastures 
are short and water supplies for livestock are seriously low in range areas. 
Canada reported 8% of the area sown to winter wheat in the fall of 1930 
as winter killed, leaving 819,000 acres for the 1931 harvest. 

India officially reports a wheat crop this year of 344,437,000 bushels 
harvested from 31,952,000 acres compared with a revised figure of 383,- 
301,000 bushels produced on 31,333,000 acres last year. 


Rye. 

The 1931 rye acreage in the 11 European countries reporting at this time 
is placed at 19,987,000 acres compared with 21,691,000 acres in the same 
countries in 1930. Germany reports winter rye as about average and spring 
rye a little above average on June 1 this year. Winter killing of rye is 
reported at 3% of the area sown, which leaves approximately 9,985,000 


acres for the 1931 harvest. Winter rye in Poland was above average 
on May 1. 


BREAD GRAINS—WINTER ACREAGE IN SPECIFIED COUNTRIES 
. AVERAGE 1909-1913, ANNUAL 1928-1931. 


































































































Average} Harvest Year. 

1909- Per Cent 
Crop and Countries Reporting.a| 1913. | 1028. ; 1929. ; 1930. , 1931. par rg 
1,000 | 1,000 | 1,000 | 1,000| 1,000; 

Acres. | Acres. | Acres. | Acres. | Acres. 
United States................- 8,382) 36,213) 40,059) 38,608) 40,432) 104.7 
aasocee Sbéncanssanmbeednee 819 834 815 819] 100.5 
Total North America (2)...... 29,401] 37,032) 40,893) 39,423) 41,251) 104.6 
Belgium 409 389 95.1 
Luxemburg... . . 25 25; 100.0 
France. .... 12,990) 12,494 96.2 
Spain... 10,531) 10,872) 103.2 
BE dnecvcdsdcénserediathabaae 11,759} 11,893) 101.1 
y ,99 160) 104.1 
Czechoslovakia 2,022} 1,978 97.8 
Hungary 3,993) 3,954 99.0 
Yugoslavia 5,246} 5,239 99.9 
Bulgaria 2,908; 2,908) 100.0 
Rumania 6,873) 6,154 89.5 
Lithuania 3 362 410) 113.2 
Nath this damuinieiienictieseitedendedle 26 26 30 32} 106.7 
Total Europe (13)......-...-.- 63,847| 60,609) 59,443) 61,145) 60,508 99.0 
I en cnwntnpamewdnunndiine 3,521) 3,656) 3,795) 3,944) 3,081 78.1 
Win dt+adnnnesacaoananaswed c1,310} 1,730) 1,730) 1,730) 1,730) 100.0 
Onn AEM OD nwadcusscanssese 4,831; 5,386) 5,525) 5,674) 4,811 84.8 
Pi Mvcguinbinnnmimpemit iain 629,224) 32,128) 31,855) 31,333) 31,952) 102.0 
Total above countries (18) ....|127,303|135,155| 137,716) 137,575|138,522| 100.7 

Rye— 

Tee Dta0GB sno ctdocdsssadone 2,236) 3,480) 3,331) 3,722) 3,793; 101.9 
scsuhaie auiieeienbnanenetegainias 117 599 687 818 944) 115.4 
TOU Ur od idecaticcbiassande 2,353) 4,079) 4,018) 4,540) 4,737; 104.3 
isd. mindtnoneiieaeaemamemmel 648 567 567 564 553 98.0 
PAE. c n0c noccdabudsuane 26 15 18 22 22; 100.0 
1,936} 1,905) 1,745 91.6 
1,519 446) 1,544) 106.8 
11,484} 11,462) 9,985 87.1 
2,690} 2,609) 2,493 95.6 
602 625 505 80.8 
ulg 45 492 614 583 95.0 
DGS seccoscuddtennaunee 61,286 637 721 914 865 94.6 
DE iidvidintdwwdonateanas 1,749; 1,161) 1,113 974| 1,136) 116.6 
° EEE ET ee 589 5 563 556 556) 100.0 
DRED) dccdccccscoscssnen 25,973) 20,877) 21,705) 21,691) 19,987 92.1 
DE, nccmncdbainemennntnen 3 4 3 3 5| 166.7 
Total above countries (14)_...' 28,329! 24,960! 25,726! 26,234) 24,729 94.3 
a Figures in parenthesis represent number of countries reporting. b Four-year 


average. c Total crop. d May estimate. 








Reduction of European Domestic Wheat Supplies Helps 
American Market. 


Diminishing supplies of domestic wheat in Europe, a 
continued fair demand for fruit, dullness in cotton and heavy 
supplies of pork are features of the foreign agricultural situa- 
tion affecting the demand for American farm products, 
according to the Bureau of Agricultural Economics, U. 8. 
Department of Agriculture. Under date of June 9, the 
Bureau said: 


“‘Continental European demand for wheat improved considerably during 
May. Supplies of domestic grain are now indicated to be unusually low 
in practically all European countries, and there is some reason to believe 
that the true extent of the reduction is not yet fully realized. France and 
Germany have liberalized considerably their regulations governing the util- 
ization of imported wheat. In Japan, there was increased interest in Ameri- 
can wheat in the latter part of May. 

“British cotton spinners’ requirements remain low as a result of continued 
restricted demand in important markets for finished goods, notably India 
and China. Weakness in raw cotton prices has hindered mill activity in 
Continental European countries. The Oriental cotton markets continue to 
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show a relatively greater interest in American cotton than does the 
European market. Japanese mills in China are increasing their spindles 
for making higher count yarns requiring American cotton. 

“Prevailing cured pork prices in the British market are higher than in 
March and early April, but well below those of last year. British markets 
continue to receive record quantities of bacon from the European continent. 
Continental demand for American apples continues very favorable in spite 
of bad economic conditions, because of unusual shortage of home supplies.” 

The bureau's index of United States exports of 44 principal farm com- 
modities is placed at 68 for April, as compared with 87 in March, and 65 
in April a year ago. The 5-year period 1909-1914 is used as a base of 100. 
Continued decreases in exports of wheat and cured pork were registered 
during April. 








Western Beet Growers Petition Tariff Commission for 
Increase in Sugar Duty. 


Western beet growers have petitioned the Tariff Com- 
mission for an increase in the sugar duty, according to 
Associated Press advices from Washington June 12, which 
added: 

This rate, which caused more debate in the last Congress than any 
other of the more than 20,000 in the 1930 tariff act, is now 2 cents a 
pound on Cuban raws. Before 1930 it was 1.76 cents. The Cuban refined 
levy is 2.12. In the 1922 law it was 1.91. J. C. Bailey. of Colorado 
Springs, presented the application for a raise under the flexible provisions 


in the duties on raw and refined sugar, edible and blackstrap molasses, 
and cane syrup. 











Cuba Seeks Cut in United States Sugar Tariff. 


United Press advices from Havana, Cuba, June 12, said: 

A reduction on the sugar tariff will be asked of the United States Con- 
gress shortly, it was indicated today. 

A bill is to be introduced into the Cuban Congress next week by Dr. 
Juan Cronlier authorizing the government formally to request the United 
States to reduce its tariff on sugar from Cuba. 

The bill provides that both houses in a joint resolution will ask the 
United States Congress to cut the tariff in accordance with the reciprocity 

between the two countritsé 

It was believed the bill would pass both houses. It goes to the Senate 
first. The move is popular, the legislators being convinced that reductions 
of this tariff would mean the solution of the present economic crisis in Cuba. 








Frank M. Inman at Meeting of Cotton Growers and 
Others in Atlanta Proposes Repeal of Tax on 
Egyptian Cotton. 


Repeal of the tariff of 6 cents a pound on Egyptian cotton 
as “means of effecting abolition of retaliatory foreign tariffs 
to enable United States cotton growers to dispose of their 
surplus crop was advocated on June 3 by Frank M. Inman, 
Atlanta cotton factor, and former head of the American 
Cotton Mfrs. Association, before the organization meeting 
of the National Association for the Increased Use of Cotton. 
Mr. Inman spoke before a group of Congressmen, bankers, 
business men, manufacturers and cotton growers assembled 
in the State Capitol says the account in the New York 


“Journal of Commerce” from which the following is also 
taken: 


W. J. Vereen of Moultrie, was elected president of the Georgia division 
of the National association. Other officers elected were: Mark Cooper, 
Rome, First Vice-President ; Miss Frances McLanahan, Athens Second Vice- 
President and Eugene Talmadge, Atlanta, Secretary and Treasurer. 

Officers were authorized by the meeting to select seven directors. No 
date was set for a future meeting. 


Warns of Cotton Bagging Solution. 

Before the election of officers, Mr. Inman warned against attempting 
to make “cotton bagging a panacea for carrying growers out of their 
present trouble.” 

Mr. Inman said the meeting had been devoted entirely to a discussion 
of the substitution of cotton for jute being used as cotton bagging, material 
for fertilizer bags and in other instances, but that if the substitution was 
made only 200,000 bales of cotton could be consumed for the purpose by 
the nation and ‘‘200,000 bales is not going to raise the price of cotton to 
any noticeable extent,’’ he said. 

Mr. Inman said if the whole world could be induced to use cotton instead 
of jute it might help, but it could not be done. He suggested that the first 
step to relieve the situation was lifting of the tariff on Egyption cotton by 
Congress. 

Harry D. Wilson, Louisiana Agricultural Commissioner, interrupted Mr. 
Inman to ask if he wanted to bring more cotton into the country when the 
farmers already have more than they can sell. Mr. Inman replied that he 
wanted to bring in more cotton if it would destroy the prejudice existing 
in Europe against American cotton because of the tariff. 

W. J. Sheeley, South Carolina Agricultural Commissioner, said the 
farmers were raising too much cotton. He lauded the efforts of co-operatives 
in his State in aiding the present situation. Mr. Sheeley said times were 
not as bad now as they were in 1892, when cotton was selling at 5c. a pound. 

‘“‘Farmers are spending too much time in growing cotton, with which to 
buy food,” Mr. Sheeley said. He urged the raising of more foodstuffs, 
which he said would make it possible for the farmer to sell his cotton and 
not spend the money in buying food. 

Congressman W. ©. Wright of Newnan, and Commissioner Talmadge were 
among the other speakers, 

Other Meetings to Follow. 


The meeting was one of several similar gatherings to be held throughout 
the cotton belt during the present week, which is devoted to a nationwide 
educational program on the economic value of cotton. 

Commissioner Harry D. Wilson of Louisiana declared that it is time ‘‘to 
quit cussing cotton and start using cotton.” He said cotton was the 


South’s only money crop. Bearing that in mind, he continued it is up to 
the people of the South either to use cotton they grow or stop growing it. 
This, he said, they can not afford to do. He spoke of cotton’s difficulties. 





“Jt is just a case,” he said, “of too much economists and the eating of 
too many vitamines and not enough grub.” 

He advised Americans to cease importation of jute from India and use 
cotton for wrapping cotton and for fertilizer bagging. He said Russia is 
developing an agricultural system which will mean shortly that the coun- 
try will be lost as a market for wheat and cotton exported from the United 
States. As a result, he said, the United States will have to use more wheat 
and cotton itself. 

Congressman Wright told of the efforts in Washington to aid the cotton 
farmer through imposition of tariffs on jute and other like commodities. 
Particular emphasis is being laid on the use of cotton for sacking fertilizer. 
Feedstuffs, sugar, cement and other products ordinarily packed in jute 
containers. Use of cotton bagging on cotton bales also is being stressed. 








Increased Retail Sales Reported as Result of National 
Cotton Week. 

Advance reports received by the Cotton-Textile Institute 
early this week indicate that National Cotton Week re- 
sulted in tremendously increased retail sales. ‘This event, 
in the opinion of many of the outstanding merchants of the 
country, marks the beginning of a continuous and cumula- 
tive sales activity in all lines of cotton fabrics. Never in 
the history of the industry, it is stated, have cottons been 
advertised so vigorously as during National Cotton Week. 
The helpful co-operation of retail and wholesale merchants 
in directing the attention of the public in this way to the 
present values in cotton textiles is held to have contributed 
greatly to the success of this particular effort and to in- 
creased Tetail sales in general. 

“While the full benefits of National Cotton Week are 
yet to be realized,” said George A. Sloan, President of the 
Cotton-Textile Institute, “one of the most encouraging of 
the immediate results is the expressed intention on the part 
of merchants to continue indefinitely with the promotion of 
cotton goods. In a number of instances the department 
stores are already planning periodical store-wide promotions 
of cotton items that were so successful last week.” He 
added : 


“Department store executives in particular have been unhesitating in 
declaring that National Cotton Week has directly increased their sales. 
Accordingly both wholesale and retail merchants are displaying new vigor 
in amplifying their current merchandising policies. In still another direc- 
tion, National Cotton Week stands now revealed as an effective agency in 
strengthening the public’s confidence in present retail] values.” 








Japanese Claim no Profit on Production of 
New Season Silk. 


Present selling prices of new season silk combined with 
prevailing production prices are said by the Japanese Silk 
Trade to yield no profit, according to a cable received by the 
Department of Commeree from Commercial Attache Halleck 
A. Butts. In order to improve the position of the silk in- 
dustry an attempt is being made, it is reported, to reduce 
the output of summer and autumn cocoons, 30% from the 
average of the last 3 years, says the Department on June 6, 
which gives the cablegram as follows: 


May raw silk imports approximately 50,000 picul bales. First sale of 
spring cocoons indicates silk production cost amounting to 520 yen for yellow 
silk and 550 yen (yen equals approximately 50 cents) for white silk. For- 
ward silk contracts call for approximately the same prices which indicates 
no profit on the operation. Trade endeavoring to reduce summer and 
autumn cocoon crops 30% from average of last three years. 

= 


Imports of Raw Silk and Approximate Deliveries to 
American Mills Higher in May—Inventories Lower. 
According to the Silk Association of America, Inc., im- 

ports of raw silk increased during the month of May 1931 to 

42,264 bales, as compared with 29,446 bales in the preceding 

month and 22,596 bales in the corresponding period last year. 

Approximate deliveries to American mills in May of this year 

amounted to 45,073 bales, as against 41,356 bales in April 

last and 40,823 bales in May 1930. Raw silk in storage at 

June 1 1931 totalled 32,688 bales, as compared with 35,477 

bales a year ago and 35,497 bales at May 1 1931. The 

amount of Japan raw silk in transit at the end of last month 
is estimated at 36,900 bales, as against 7,700 bales a year 

ago and 24,800 bales at the end of April 1931. 

Raw silk imports for the first five months of 1931 amounted 
to 226,222 bales, or 21.9% higher than in the corresponding 
period of last year. Deliveries to American mills for the 
five months ended May 31 1931 were 251,964 bales, or an 
increase of 4.6%. The Association’s statement follows: 


RAW SILK IN STORAGE JUNE 1 1931. 
(As reported by the principal public warehouses in New York City and Hoboken.) 

















(Figures in Bales.) European. Japan. Ali Other. Total. 
mn storage, May 1 3081... .....--ce-ecene 734 26,386 8,377 35,497 
Imports, month of May 1931_x.-.--.------- 1,969 36,319 3,976 42,264 

Total available during May.-.-...------- 2,703 62,705 12,353 77,761 
In storage, June 1 1931.z_..-..--..------ 24,223 7,797 32,688 

Approximate deliveries to American mills 

during May 193l.y.......---------- 2,035 38,482 4,556 45,073 
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SUMMARY, 

Imports During the Month.x Storage at End of Month z 

1931. 1 5 1929. 1931. 1930. 1929. 
January... ..----- ,294 | 43,175 | 58,384 | 51,814 | 76,264 | 49,943 
February -..-..---- 47,827 ,234 43,278 45,3 68,646 46,993 
Mareh......---.- 57,391 | 39,990 103 | 47,407 | 57,773 | 45,218 
Bi besicopmansnd 29, 37,515 | 47,762 | 35,497 | 53,704 | 39,125 
Bae 42, 596 .894 | 32,688 | 35,477 | 39,898 
EE ee 22,369 O31}  ....- 28,450 | 47,425 
FET sinscodccasdésnel conse 47,063 . yee 35,565 596 
BEER ihn cowcccvel | ences 51,147 | 65,516 | -..-- 44,978 | 48,408 
September........| -.... .292 | 59,970} ..... 47,621 | 55,104 
October.....--..-| --... 65,594 66,514 |  ..... 51,278 129 
November.......-} --.-- 293 7S Seas .238 | 76,452 
Kuwoscest seats 64,616 58,479 Sucks 58,430 772 
bvsdweenes 226,222 | 549,884 | 661,611 OE omens o---- 
Average Monthly..! 45,244 45,8 55, 42,561 50,619 53,839 

Apprortmate Amount of Japan 

Stk tn Transtt Between Japan 
to American Mills.y and New York End of Month. 

1931. 1930. 1929. 1931. 1930. 1929. 
January .........- 55,910 57,683 57,349 37,700 37,000 31,000 
bbdaseose 54,242 49,852 ,228 37,700 24,000 ,000 
) NE Ea, 55, 863 49,878 21,300 17,800 29,000 
BEEi6edncedeses 41,356 41,584 ,855 8,000 30,700 
Die ciggutinin we 45,07: 40,823 49,121 36,900 7,700 28,000 
Stétetmeanposl. ‘mmnan 29,396 nn t  Gaece 16,300 | 21,200 
Diktcaneempens| ‘annee 39,048 61,624 | ....- 31,200 34,100 
Se hetanmineelh | middie 41,734 ee | séces 41,700 | 41,600 
DEEP Locccces! anncw 55,649 | 52,274 | -...-. 51,600 | 39,000 
ins hein cc remieiell.....| iainaueagin 61,937 SA fence 46,400 49,000 
EEE teienehel | anaes 57,333 | 60,562 | ....- 45,500 | 41,000 
babe odeel. . ene 424 159 éveoe 35,600 000 
, ee 251,964 | 582,226 | 619,747 | ...-- | esse | conus 
Average monthly. . 393 | 48,519! 51,646! 31,680! 30,375 | 34,383 





= Covered by European manifests, 18 to 22, incl., Asiatic manifests, 94 to 118, incl. 
Includes Ineludes bales 


y re-exports. z 1,685 held at terminals at end of month. 
Stocks in warehouses include National Raw Silk Exchange certified stocks, 1,350 








New York Hide Exchange Has Record Year. 


A record turnover representing an increase of more than 
100% over the previous year’s business, was the outstanding 
feature of the New York Hide Exchange during the year 
ended June 3 1931. During the last five months, the 
volume of business transacted was almost 200% larger than 
during the same time in 1930, the total volume for the year 
being in excess of a half billion pounds. 

In commenting upon the record activity of the Exchange 
during the past year, E. L. McKendrew, President, said: 

This increase in business in the face of the widespread economic disturb- 
ances which exerted such restricting influence upon other markets, is 
attributed to a broadening participation, which can be considered as 


recognition of the favorable trading facilities the Exchange affords and the 
important position it has attained in the industry. 

The review released by the Hide Exchange on June 4 
states: 

The Exchange, during last year, established a new high record trading 
day when, on Oct. 17, 6,360,000 pounds changed hands, while all trading 
records for a month were broken last March when there was a turnover of 
approximately 100,000,000 pounds. 

During the year hide prices fluctuated widely which is characteristic of 
this commodity, inasmuch as hides are primarily a by-product of the 
meat packing business. ‘Therefore it follows that the supply of hides is 
not increased by the demand for leather, nor is the production of hides 
reduced when the leather demand is curtailed. Many prominent com- 
mission houses and tanners acquired memberships during the year. 

In the spot market, hide prices declined steadily and in February reached 
the lowest point in 30 years, but quickly recovered about 3}4c. a pound, or 
50% of their value, within the ensuing month. Since that time the market 
has declined somewhat but has been able to maintain most of its gains, in 
contrast with the many other commodities which are still hovering around 
their lowest points. 








Shoe Production for April Reaches Highest Point for 
the Month Since 1923. 


An analysis of Shoe production during April issued June 
9 by the New York Hide Exchange reports that: 


Shoe production during April was the largest for any month since October 
1929 and the highest April output since 1923 amounting to 29,746,542 
pairs against 29,363,616 pairs in March. ‘While the output for the first 
four months of 1931 was 6.4% below the corresponding periods in 1930, 
the production during March and April, this year, showed a gain of 2% 
over the same two months in 1930 when the output totalled? 57,627,000 
Pairs against 58,902,000 this year. The production during March and 
April this year also reflected a large increase over the production in the 
preceding two months which amounted to 43,860,000 pairs. 








Seek Larger Tobacco Production to Meet 
Domestic Demand. 


Soviet Russia needs to increase her present tobacco pro- 
duction by approximately 136% if her domestic demand is 
to be met and if the requirements of a normal export trade 
are to be satisfied, according to Soviet information forwarded 
by Consul Lloyd D. Yates at Hamburg, Germany, and 
made public by the Commerce Department’s Tobacco 
Division, on June 5. The Department’s announcement 
adds: 


This increase would mean a total tobacco area of 229,000 hectares 
(565,000 acres) and would involve the opening up of new areas where 
tobacco is not now grown. Recent tests have shown the soii and climate in 
certain parts of the Ukraine to be most suitable and at the next sowing it is 
planned to put 10,000 hectares (24,700 acres) in yellow tobacco. Continued 
experiements will be made and increasing areas sown in tobacco in an effort 


Soviets 





Makers of Popular Brands of Cigarettes Withdraw 
Special Discount Offer of 10% to Dealers. 
The offer of 10% in additional packages, which was pre- 
sented to dealers who purchased popular brands of cigarettes 
in tins of fifty, was withdrawn on June 11 by the P. Lorillard 
Co., the Liggett & Myers Tobacco Co., the R. J. Reynolds 
Tobacco Co. and the American Tobacco Co. ‘This is noted 
in the New York “Times” of June 12 which also said: 


The special inducement, which was equivalent to a discount of 10%, 
had been in effect for a year and a half. Its effect was to make the cost 
of cigarettes in tins of fifty less than the cost of packages of twenty 
cigarettes. With the withdrawal of the special offer the price on fitty 
cigarettes became the same as on twenty, which is $6.40 a thousand, less 
the regular trade discounts of 10% and 2%. 








Petroleum and Its Products—Interest Centers in Im- 
proved California Situation—No Change in East 
Texas or Mid-Continent Status. 


With conditions unchanged in East Texas and Mid- 
Continent fields, where record low crude prices were estab- 
lished last week, the interest of the industry this week cen- 
tered on California, where constant improvement in the 
working of the proration orders has led to a belief that prices 
in that State may shortly return to the level obtaining on 
March 10, when excess production led to a drastic reduc- 
tion of posted prices. 

Readjustment of California crude prices to the former 
levels would mean an advance of 40c. per barrel in the average 
price of the higher gravities, bringing them to a level of 
75¢e. per barrel. Such action would also bring about a 
revision of gasoline prices to a consumer price of 15c. per 
gallon, as against the present 84c.-10c. scale. 

The new proration schedule, effective June 1, sets the 
allowable at 427,500 barrels daily with the exception of 
Kettleman Hills, providing the latter field holds to its own 
allowable of 60,000 barrels daily. 

Crude oil production for the country averaged 2,474,950 
barrels daily for the week ended June 6, as compared with 
2,462,150 barrels daily the previous week. Output con- 
tinues excessive in East Texas, despite constructive proposals 
made to improve conditions there. Governor Sterling, 
in conference with oil men concerning the proposal to call a 
special session of the Legislature to consider measures for 
curtailing the East Texas production, declared that “some 
of the brainiest men in the industry say they don’t know 
the solution or what should be done, so what can be expected 
of a poor governor. The wells in East Texas may go to 
water soon, and that in itself would be a deciding factor. 
Everyone might as well go fishing for a week, for it appears 
no decision can be reached until then.” 

The Central Pennsylvania Oil Producers’ Association plans 
continued curtailment of erude oil production, and is con- 
sidering a suggestion for a complete shut-down of wells in 
that district for 30 to 60 days. Six large leases are already 
shut down completely and others are curtailing output as 
much as 90%. The daily production of Pennsylvania crude 
is estimated at 60,000 barrels, while current demand is 
about 56,000 barrels. 

There were no further price revisions in crude oil this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





IE, Ds occccccsccesecessessd $1.75 | Smackover, Ark., 24 and over....-. $0.37 
Comming, O00. .ccccccescsescesae .65 | Eldorado, Ark., 40............... 67 
Cabal, W. V8. .ccccccccnccesecce 1.05} Rusk, Texas, 40 and over......... 67 
TENGE So ows cegatdaoconudssocere PE SS Se 18 
Western Kentucky....-.....-.--- 50 | Salt Creek, Wyo., 37.....-.----.- 61 
Midcontinent, Okla., 37..-----.-.- 67 | Sunburst, Mont.........------.-- 1.55 
Hutchinson, Texas, 40 and over.... .27| Santa Fe Springs, Calif.,40andover .35 
Spindietop, Texas, 0 A.ccdtoce 80} Huntington, Calif., 26...-.-...... 72 
Spindletop, Texas, below 25...---- 60} Petrolia, Canada........---.---- 1.50 
Winkler, Texas........-.-.------ 25 


REFINED PRODUCTS—EXPORT PRICES DROP DUE TO OVER- 
PRODUCTION—LOCAL CONDITIONS BRING DECLINE IN 
GASOLINE QUOTATIONS. 

An average decline of 3c. per gallon in export prices on 
gasoline and kerosene at Gulf markets developed this week. 
The drop is attributed directly to the increasing operations 
of new refining units located in the East Texas flush pro- 
ducing area. 

According to a current survey by the “Oil and Gas Journal’’ 
there are now six new refineries with daily capacity aggre- 
gating 35,000 barrels operating in this territory. These 
plants, running on extremely low priced crude with a rela- 
tively high gasoline content are in position substantially to 
undersell the market both on domestic and export sales, and 
East Texas gasoline is rapidly forging to the front as a 
dominating factor in these markets. 

While there were slight changes in gasoline prices due te 





to make Russia self supporting in this respect, the Soviet advices state. 


local conditions, the general market continued unchanged 
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this week, although with a slightly weaker tendency. The 
crude price collapse of last week is exerting its effect and is 
offsetting the normal improvement in the market resulting 
from greater consumption of gasoline. Effective June 8 
tank wagon and service station prices were reduced Ic. a 
gallon at Buffalo and Rochester by the Standard Oil Co. of 
New York. The new prices are 10.8c. tank wagon and 
12.8¢. service station, exclusive of the 2c. State tax. 

The bulk gasoline market in Chicago continues to sag, 
with U. 8. Motor available at 2%%c. to 2%%c. a gallon. In 
the New York territory tank car prices on U. 8. Motor range 
from 5c. to 6\e. per gallon. 

Kerosene is in light demand with 41-43 water white offered 
at 5c. per gallon, tank car at refineries, and little business 
being done on this basis. It is understood that a firm bid 
of 5¢e. would be acceptable, due to the large stocks on hand. 

Lubricating oils are quiet. Grade C bunker fuel oil is 
fairly steady at 85c. per barrel, at refineries, and Diesel oil 
continues at $1.55 per barrel, refinery. 

Price changes follow: 

June 11.—Effective as of June 8, Standard Oil Co. of New York reduces 


tank wagon and service station price on gasoline ic. per gallon at Buffalo 
and Rochester. New prices are 12.8c. service station and 10.8c. tank 








wagon, both exclusive of State tax of 2c. per gallon. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 

N.Y. yonne)— N. Y.— Arkansas....... $.04-.04% 
Stand. Oil, N. J..$0.5% | Colonial-Beacon..$0.6 | California...... .05-.07 
*Stand. Oil, N.Y. .06 Bihocsnce .06 4 | Los Angeles,ex .04%-.07 
Tide Water Oll Co .06 Crew Levick..... 06 |Gulf Coast, ex 045-.05 
Richfield Oll(Cal.) .07 Tctavacocece 05% | Ni 04K 
Warner-Quini’nCo .06 GE ccccscceecce 06% | North Texas. .03%-.03% 
Pan-Am. Pet. Co. .05%| Continental...... 06% ibe 04 
Shell Eastern Pet. .06 | Chicago...-.. 03 4-.03% duane 05% 
‘ New Orleans, ex.... 04% 

oe Gasoline, Service Station, Tax Included. 

New York.......-..- $.153 | Cincinnati.........- $.16| Kansas City.......-. $.149 

Ps sanconectne Cleveland. ........-. Minneapolis........ . 162 
+ waenobodes .159| Denver............ .18| New Orleans........ .118 

Boston..........--- . 155 | Detroit. .......-.-- 3|8Philadeiphia........ . 14 

Buffalo. ...........- .148 | Houston..........- . 18| San Francisco. ...... 12 

Chicago..........-.. 14 | Jacksonville........ 

Kerosene, 41 43 Water White, Ta® k Car Lots, F.O.B. Refinery. 
$1 .¥ (Raveunsh§ 0614-2316 | Cusneee — $.02%-.03% | New Orleans, ex....$0.5 
North Texas.. .02%-.03 | LosAngeles,ex. 04%-.06 | Tulsa....... 044-03 


Fuel Oil, F.O.B. Refinery or Terminal. 


New York (Bayonne)— California 27 plus D Gulf Coast “C”.. $.65-.70 
Bunker “C”’...... 8 $.75-1.00| Chicago 18-22 D. .42}4-.50 
Diesel | TY 1.55| New Orleans “C”’.... .90 

Gas Oil, F.O.B. Refinery or Terminal. 

N.Y. (Bayonne 


$e ee baic-.05% | 'B20D 1nd.8.01%-02 | 82-36D Ind.$.01%-.02 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended June 6, from companies aggregating 
3,646,100 barrels, or 94.7% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States indicate 
that 2,418,400 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 44,225,000 barrels of gasoline and 
130,508,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indicate 
that companies owning 93.4% of the potential charging 
capacity of all cracking units manufactured 3,073,000 barrels 
of cracked gasoline during the week. The complete report 
for the week ended June 6 1931, follows: 

CRUDE RUNS TO STILLS, GASOLINE STOCK AND GAS AND FUEL OIL 


STOCKS, WEEK ENDED JUNE 6 1931. 
(Figures in barrels of 42 gallons each.) 




















Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity; Runs to of Total Gasoline Fuel OU 
Report- Situs Capactty| Stocks. x Stocks. 
ing. Report. 
East Coast........... 100.0 3,459,000 78.0 8,156,000 9,291,000 
Appalachian.......... 91.8 652,000 67.8 1,626,000 1,202,000 
Ind., Illinois, Kentucky} 96.6 2,366,000 80.2 6,327,000 3,776,000 
Okla., Kans., Missouri.| 89.6 1,906,000 62.6 3,653,000 4,443,000 
TI. Meamankutdunes. 91.3 3,718,000 69.4 7,848,000 9,718,000 
Louisiana~Arkansas....| 98.9 1,114,000 69.0 2,084,000 2,472,000 
Rocky Mountain.....- 89.3 377,000 37.9 1,924,000 848,000 
__. ae 96.5 3,337,000 54.2 |*12,607,000 98,758,000 
Total week June6...| 94.7 16,929,000 66.3 44,225,000 | 130,508,000 
Daily average....... 2,418,400 
Total week May 30..| 95.7 17,322,000 69.3 44,795,000 | 129,463,000 
Daily average........ 2,474,600 
‘Total June 71930_...| 95.8 18,701,000 75.7 |y53,257,000 |y138,389,000 
Daily average. ....... 2,671,600 
z Texas Gulf Coast...| 99.8 2,900,000 77.9 6,656,000 6,922,000 
z Louisiana Gulf Coast_! 100.0 751,000 72.7 1,939,000 1,544,000 

















x In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refineries, water ter- 
minals and all sales distributing stations, including products in transit thereto); 
y Revised due to change in California. z Included above in table for week ended 
May 30 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 


heavy crude and all grades of fuel oil are included under the heading “Gas and 
Fuel Oil Stocks.” 





Imports of Petroleum at Principal United States 
Ports Again Declined in May. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of May totaled 6,202,000 
barrels, a daily average of 200,065 barrels, compared with 
6,724,000 barrels, a daily average of 224,133 barrels for the 
month of April. 

Imports at the principal United States ports for the week 
ended June 6 totaled 860,000 barrels, a daily average of 
122,857 barrels, compared with 1,728,000 barrels, a daily 
average of 246,857 barrels for the week ended May 30. 
The Association reports: 


























(Barrels of 42 gallons) 
Month of Week Ended 
May. | Apri. June 6 May 30 
. A ——— Coast Porte— 

Sn ccsoavosesgetbososcens e 1,050,000 65,000 195,000 
DEED coccodcdccectsssconsocss 272, 316,000 30,000 103,000 
BE ROiMsentdsocetsscsosdews 3,317, 3,150,000 580,000 878,000 

BEER sacncccssecdcocauns 788, 893,000 145,000 308,000 

Coaseswooccnsssssoeseoe 828, LEGCO secttecs 182,000 
SOE cctiivadscnoneseseoasss 6,140, 6,475,000 820,000} 1,666,000 
Daily average.............-.-- 198; 15, : 
ty Gull Coast Poiten 065 215,833 117,143 238,000 
Gaivette® GUN cccecspcssetel sceeacta Dt scsacindh ceduns ° 
ew Orleans and Baton Rouge.. 62,000 IGEOO  sccascce 62,000 
Port Arthur and Sabine district..|  ......_. GERMGGL.  vutdaabel<: cesnccce 
TERPS .cvccccnsccnsneseenesiol . secuntnel - sahaabuc 40,000} ..---.-. 
Fagg eecccoccceccccccncccce ee on tee aare 62,000 
41 All Untied Staics Ports ~~ i sired 

esstancéctunsiossdtbbacé 6,202, 6,724,000 ,000} 1,728,000 

Dally average................. 200,065 224,133 122,857 246.857 








DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons) 























Month of Week Ended 
May. April. June 6. | May 30. 

Bhs bccccssababdsbbbnbanabs 3,871,000| #3,728,000 477,000; 1,146,000 
GREE. . cccccsccesssvesnsibe 1,106,000} 1,156,000 214,000 300,000 
GOP Gicccnnccpsngecenagumeonkh, aaudaiie 47,000 OS aa 
POE Civ aductuccctsndhosshaia 1,225,000} 1,793,000 117,000 282,000 
nn Rea ae aT 6,202,000! 6,724,000| 860,000! 1,728,000 

a Revised. 














Receipts of California Oil at Atlantic and Gulf Coast 
Ports Again Fell Off in May. 

Receipts of California oil (crude and refined oils) at At- 
lantic and Gulf Coast ports for the month of May totaled 
1,465,000 barrels, a daily average of 47,258 barrels, com- 
pared with 1,647,000 barrels, a daily average of 54,900 
barrels for the month of April, according to the American 
Petroleum Institute. 

Receipts at Atlantic and Gulf Coast ports for the week 
ended June 6 totaled 438,000 barrels, a daily average of 
62,571 barrels, compared with 142,000 barrels, a daily 
average of 20,286 barrels for the week ended May 30. 
The Association’s statement shows: 

CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 






























































(Barrels of 42 gallons.) 
Month of Week Ended 
May. April. June 6 May 30 

At Allantic Coast Ports— 
TOI, tics cnc nines disohncos 138,000 154,000 55,000 25,000 
BND ie in ts'cs mn ekcth Abi eee Media! EP a Tas ke Fi ee eeeeN 
EE BON acca naabiniaminaerdine 617,000 576,000 143,000 117,000 
PIAGNNS.... .swsonscusiobns. 348,000 495,000 y Geeereeoe 
Rn nccnpncnmaadticiettntinnwns 194,000 302,000) “ _ @epGerereetne 

We cic 1,392,000} 1,527,000 438,000 142,000 
Daily av ibs dads asta axdaiblenias aa 44,903 50,900 62,571 20,286 

At Gulf Coast Ports— 
Dn beh kvegiadacmipebne-cnninnn 73,000 SAME | dawandndl | aterngne 
cary het, I OE BEE 2,355 GRU: Sanccbus} © xedeces~ 

At Atlantic & Gulf Coast Ports— 

Ee RE STF 1,465,000} 1,647,000 438,000 142,000 
Daily average. ........-......- 47,258 54,900 62,571 20,286 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons.) 

Month of Week Ended 
May. | April. June 6 May 30 
At Atlantic Coast Ports— 
a EE PER ea SS aS 1,294,000 eer y= 438,000 142,000 
Wall Uibeccnauucnewsntevcenecal 2 ae etree aimarcuneti ete 
RE ee as DIP IEN: ee i Eo hieiseedl °° gmbdedine 
TOUR. bilsecdccikivatéiatéoinasa 1,392, 1,527,000 438,000 142,000 
At Gulf Coast Ports— 
RRR EE NEE ee oe aoa gemaddipe 
G00 Give ck dnctwnctebiclenied { cama fe a ee 2 ae 
, SIM ee aN on REE ES GL, RTT TS TE 
Crude Oil Production in United States Shows a 


Further Increase. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
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for the week ended June 6 1931, was 2,474,950 barrels, as 
compared with 2,462,150 barrels for the preceding week, 
an increase of 12,800 barrels. Compared with the output 
for the week of June 7 1930 of 2,588,050 barrels per day, 
the current figure represents a decrease of 113,100 barrels 
daily. The daily average production East of California for 
the week ended June 6 1931 was 1,945,850 barrels, as com- 
pared with 1,933,750 barrels for the preceding week, an 
increase of 12,100 barrels. The following are estimates of 
daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
June 6 '31. May 30°31. May 23°31. June 7 '30. 
400° «527,700 + =—-_-542,700 +=: 667,600 
107,000 106,800 106,559 134,600 
59,900 59,250 111,100 
55,750 55,750 
25.800 
211,100 


303,750 
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2,474,950 2,462,150 2,437,150 2,588,050 

The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended June 6 1931, was 1,560,400 barrels, as com- 
pared with 1,541,700 barrels for the preceding week, an increase of 18,700 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,529,650 barrels, as compared with 1,510,400 barrels, an 
increase of 19,250 barrels. 
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Import Duties on Kerosene, Gasoline, Sugar and 
Tobaccos Increased in Federated Malay States. 

The Federated Malay States import duties on kerosene, 
gasoline, sugar and all tobaccos and manufactures thereof, 
were increased, effective June 1 1931, according to a cable- 
gram received in the Department of Commerce from Trade 
Commissioner Don C. Bliss at Singapore.. The following 
are the new rates of duty, in local currency, with the former 
rates in parentheses: 


Kerosene, 15 cents per Imperial gallon (10 cents); gasoline, 35 cents per 
Imperial gallon (25 cents); sugar, 3 cents per pound (1 cent). All tobacco 
products were increased 10 cents per pound; cigars and snuff, $1.60 ($1.50); 
cigarettes, $1 (90 cents); unmanufactured tobacco, 70 cents (60 cents); 
manufactured tobacco not otherwise provided for, $1.10 ($1). 

(Straits Settlements dollar equals approximately U. S. $0.57.) 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 220 mills show that for the week ended May 
30 1931 there were produced a total of 112,829,790 feet of 
lumber, 108,447,252 feet ordered and 127,579,403 feet 
shipped. This compares with 118,492,959 feet produced, 
102,366,619 feet ordered and 121,615,690 feet shipped by 
the same number of mills during the preceding week. The 
Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (324 IDENTICAL MILLS. 
(All mills reporting production for 1930 and 1931 to date.) 
Actual production week ended May 30 131,872,364 feet 
Average weekly production 123,412,541 feet 
verage feet 


xWeekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS—1931. 


May 9. 
117,130,774 
110,426,499 


41,429,165 
40,206,696 
19,959,593 - 
8,831,045 
114,969,166 
40 642 
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(All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) y 21 
verage 


Arerage 21 

Week Ended Weeks Ended Weeks Ended 
May 30 1931. “= 30 1931. May 31 1930. 
102,552,834 158,298,407 

107,557,281 146,213,280 

108,319,573 148,334,019 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAY 30 1931 (110 Mills). 


Production (feet) 
— (feet) 





Unfilled 
Orders 
Week Ended 
May 30 '31. 


Orders 
Recetoed. 


Cancel- 


Ship- 
lations. 


ments, 
May 30 '31. 














Feet. Feet, 
17,594,306] 63,276,217 
wee 100,003,964 


Feet. Feet. 
16,998,875 59, 
26,537,883) 262, 

684,457| —204,896 
172,806,431 


44,221 ,21 117,524 
1,267,863} 142, 


None 
174,074,294|44,363,715| 117,524 
8°719°726 540,216 
6,223,174] 2,045, 
14,283,648] 3,536,096 
None None 
14,283,648] 3,536,006) 
188,357,942147,899,811| 


63,931,548 
103,922,360 
4,952,523 





48 ,079,065|168,831,057 
229, 1,181,023 
48,308 ,405|170,012,080 
5450814 
5,435,323 
11,888,112 
None 
666,000] 5,265,632) 11,888,112 
783, 524|53,574,037|181,900,192 








285, 613,773 
281,000} 1,918,128 
100, 2,733,731 
666,000] 5,265,632 


None None 























Output of Venezuelan Crude Oil Declined During 
May—Shipments Higher Than in Preceding Month. 
According to O’Shaughnessy’s “Weekly Oil Bulletin,” 

the estimated production of crude oil in Venezuela amounted 

to 9,514,909 barrels (a daily average of 306,932 barrels) 

during the month of May 1931, as compared with 10,918,419 

barrels (a daily average of 352,207 barrels) during the corre- 

sponding month last year and 9,262,503 barrels (a daily 
average of 308,749 barrels) in the month of April of this 
year. Estimated shipments during May 1931 totaled 

9,048,694 barrels (a daily average of 359,126 barrels), as 

against 8,585,690 barrels (a daily average of 286,190 barrels) 

in the previous month. The “Bulletin” shows: 


PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS 
OF 42 GALLONS. 





May 1931. 
2,718,016 


May 1930,| 
3,105,103 


Per Day. 


100,165 
102,160 
62,538 
50,969 
15,232 
12,900 
6,795 
1,448 








9,514,909 


5,444,681 
1,493,858 
35,110 
445,101 
78,184 
969 ,369 
641,504 
162,543 
236,809 
7,750 


9,514,909 10,918,419] 352,207 
SHIPMENTS OF VENEZUELAN CRUDE OIL (IN BBLS. OF 42 GALLONS). 


306,932! 
175,635 
48,189 


352,207 


399,912 
210,637 




















May 1931. 


April 1931. 


March 1931| Fed. 1931. | Jan. 1931. 





Gulf 
Caribbean Petroleum 
Creole Petroleum. -- 


2,603,597 
2,661,817 
1,533,000 
751,440 
728,000 
619,100 
161,740 
None 


2,609,173 
2,525,430 
1,370,000 
673,607 
661,000 
587,880) 
158,600 

None 


3,171,672 
3,475,474 


2,864,7 
3,097,269 


602,000 
570,080 
657 ,000 
565,040 
159, 

No 


3,203,518 
481,548 
2,079,000 
634,400 
583,360 
660,920 
144,543 
None 








9,048,694 











b8 585,690 


10,362,346! 49,515,725!e10,787,289 








day. 
per day. 


a Equivalent to 359,126 barrels per day. 
c Equivalent to 334,269 barrels per day. 
e Equivalent to 344,997 barrels per day. 


b Equivalent to 286,190 barrels 


d Equivalent to about 330,347 
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Production of Refined Copper Higher—Shipments 
Again Off—Inventories Increase. 


Total stocks of refined copper in North and South America 
on June 1 1931 amounted to 398,667 tons, an increase of 
30,746 tons, or 61,492,000 pounds, over stocks of 367,921 
tons on May 1, and compares with 308,646 tons on June 1 
1930, according to figures released by the American Bureau 
of Metal Statistics and given in the ‘‘Wall Street Journal”’ 
of June 12. Stocks of blister copper on June 1 were 190,578 
tons compared with 193,876 tons on May 1 and 198,811 
tons on April 1 1931, continues the “Journal,’”’ which further 
says: 

Total stocks of refined and blister copper in North and South America 


on June 1 were 589,245 tons, compared with 561,797 tons on May 1 and 
553,016 tons on April 1 1931. 

Production of refined copper in May was 102,695 tons or a dally rate of 
3,313 tons, against 100,501 tons, or a daily rate of 3,350 tons in April, 
and comparing with 132,183 tons or a daily rate of 4,264 tons in May 1930. 

Shipments in May amounted to 71,949 tons, of which 45,265 tons were 
for domestic shipment and 26,684 tons were for export, compared with 
total shipments of 86,785 tons in April, of which 54,567 tons were for 
domestic shipment and 32,218 tons were for export. In May 1930 total 
shipments were 124,875 tons, of which 75,760 tons were for domestic 
shipment and 49,115 tons were for export. 

The following table gives, in short tons, the output of United States 


mines, blister and refined copper production of North and South America, 
Great Britain, &c.: 

















Proéuction. January.\| February.| March April. May 
Mines, United States._...... 48,059 47,504 48,702 46,452 45,671 
=x Blister, No. America.....-. 66,770 | 68,786 71,244 65,509 66,812 
= Blister, So. America....... 24,064 24,124 24,551 24,613 24,812 
Stocks (En4 of Month)— 
North and ith America: 
Blister (inc}. ‘‘in process”) ..| 210,637 | 206,224 | 198,811 | 193,876 | 190,578 
bddbocoutiocedsscos 363, 363,629 | 354,205 | 367,921 | 398,667 
a 574,464 | 566,853 | 553,016 | 561,797 | 589,245 
Great Britain: 
Refined .........-.---- sivas 7,431 8,699 9,887 12,784 15,163 
Other forms.............-- 1,747 1,784 1,723 1,564 ,37 
I 9,178 10,483 11,610 14,348 16,537 
Eibhbadémachaccatmoncia 3,920 3,785 6,393 8,646 11,045 
PREBRscnsvcesacnervwccsnes 6,142 7,698 8.351 y y 




















= Includes direct copper. y Not yet available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 















































Production, Shtpments. 
Datly 
Total. Rate. | Ezport.x | Domestte, Toa. 
1931—May-.......-...- 102,695 | 3,313 26,684 42,265 71,949 
Biancssenseal 501 | 3,374 32,218 54,567 86,785 
DO ittheccnwed ,058 | 3,292 ,797 74,685 111,482 
February........ 99,853 | 3,566 39,415 60,636 100,051 
January ......... 102,458 | 3,305 45, 60,209 105,806 
1980—December-__..... .366 | 3,431 39,169 69,854 109,023 
November. ...... 112,646 | 3,755 051 62, 107,744 
ees 8,229 | 3,814 246 75,703 113,949 
SORES 6,004 | 3,867 37,873 65,1 Y 
August.......... 120,778 | 3,896 38,319 56,810 95,129 
} ee ,179 | 3,974 a 75,436 117,902 
pee 124,821 | 4,161 81 71,887 116,705 
WE Céaudénewaned 132,183 | 4,264 49,115 75,760 124,875 
Bi entcidintionne y124,531 | 4,151 196 60,017 79,213 
icin comewn 127,064 | 4,099 30,523 73, 104,167 
February .......- 121,195 | 4,328 29,597 61,879 91,476 
January ........- 132,3 4,270 30,358 69,932 100 
3,998 454,731 808 ,784 1,263,515 
4,458 35,652 58,150 93,802 
4,846 37,879 68,979 106,858 
4,930 53,461 105,729 159,190 
4,478 45,921 98,043 143, 
4,795 45,035 96,970 142,005 
4,952 40,204 98,720 138, 
5,215 48,461 95,258 143,719 
5,219 65,123 93,743 148 ,866 
5,376 57,708 99,051 156,759 
5,276 59,946 105,860 165,806 
5,049 50,150 98,771 148,921 
4, 57,054 100,135 157,189 
Total 1929..... 1,811,857 | 4,964 586,504 | 1,119,409 1,706,003 
Total 1928..... 1,627,849 | 4,448 674,221 983,460 1,657,681 
Bl bbosconaiakbinawons 1,476,506 | 4,045 1, 824 1,466,709 
Bhs => ccsbdabenene 1,440,454 | 3,946 525,861 902,174 1,428,035 
Bban dccssadbaenncns 1,352,309 | 3,705 553 831,171 1,415,724 
Tse nensskenannsnnne 1,300,332 | 3,553 566,395 753,389 1,319,783. 
= Beginn 1926, includes shipments from Trail refin in British Columb: 
y Includes imports of cathodes. ad ” 


The following table shows production 


in short tons by United States 
mines, according to types of mines: 


























January- 

February. | March. Apra. May. May 1931. 
Prophyry mineg_....... 18,332 18,575 18,514 18,836 93,066 
Lake __ ECC 4,500 4,531 5,229 4,727 23,294 
Vein Ines...........- 21,372 22,037 19,740 19,408 103,782 
Custom*fores........... 3,300 3,559 x2 ,969 x2,700 16,246 
Total crude produced.| 47,504 48,702 46,452 45,671 236,388 





= Partly estimated. 








Copper at 814 and 8 Cents During Week. 
Copper sales this week have been at 8 and 81% cents. 
The New York “‘Evening Post’’ of June 11 had the following 
to say: 
¥ The copper market was quiet to-day at 8% cents a pound, witb little 
demand at this figure. 


}* A canvass of the metal situation by ‘‘Metal and Mineral Markets” has 
shown that the settleinent on custom smelter contracts revealed no sales 
of the metal at 8 cents a pound. Domestic sales of copper for the week 





were in excess of 10.000 tons, a good showing in view of the buying in the 
two preceding weeks. 

Most of the copper sold to domestic consumers in the past week was 
booked at 8% cents, the trade paper says. Lead business was fair at 
unchanged prices. 








Zinc Price Is Advanced. 
From the Brooklyn ‘‘Daily Eagle’’ of last night (June 12) 
we take the following: 


Zinc buying is in better volume with fair inquiry in forenoon to-day 
and good sales late Thursday so that prime Western zinc is up five points 
to 3.40 cents a pound East St. Louis. 








Price of Platinum Advanced. 


The following is from the ‘‘Wall Street Journal’’ of June 9: 
Price of platinum has been advanced to $37.50 per ounce from $25. 








Employees at Mansfield (Ohio) Plant of Empire Steel 
Co. Voluntarily Cut Wages. 


Associated Press advices from Mansfield, Ohio, June 8 
stated: 


Sixteen hundred employees of the Mansfield plant of the Empire Steel 
Co. have voluntarily cut their wages 5% to help tide the company through 
its receivership. Not long before the company went into receivership 
last week the same employees struck when a 5% and later a 10% reduction 
was announced. The strike was settled when the firm rescinded the 
wage cut. 








Output and Shipments of Slab Zinc Again Off During 
May—Inventories Slightly Lower. 

According to the American Zinc Institute, Inc., a total 
of 25,688 short tons of slab zine were produced during the 
month of May 1931 as compared with 44,556 tons in the 
corresponding month a year ago and 29,137 tons in April 
1931. Shipments during May last amounted to 25,851 
tons as against 27,418 tons in the preceding month and 
38,681 tons in May of last year. Stocks at the end of 
May 1931 were 143,049 tons as compared with 143,212 tons 
a month previous and 106,080 tons a year ago. 

Production of slab zine during the first five months of the 
current year totaled 149,237 short tons as against 233,748 
tons in the corresponding period in 1930, while shipments 
amounted to 149,806 tons as compared with 203,098 tons in 
the five months ended May 31 1930. The Association’s 
statement shows: 

SLAB ZINC STATISTICS (ALL GRADES) 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 












































Retorts | Unfilled 
Produced | Shtpped at |x Shtp-| Operat’g| Orders | Datly 
Month. During | Durtng | End of | ped for| End of | End of | Aver. 
Month. | Month. | Month. | Exrport.| Month. | Month. | Prod. 
1929. 
SONNET. ccaccce 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641] 
February. .....- ,057 62,395 | 42,720 | 1,014 | 68,127 | 59,610 | 1,716 
BEEEER. cucnduce 55,107 58,463 | 39,364 | 1,025 | 68,015 | 79,995 | 1,778 
be cdudeiinerd 55,203 58,334 | 36,233 | 1,227 | 70,455 | 55,571 840 
Bb pacddvedinn 57,475 58,226 | 35,482 690 | 70,533 883 | 1,854 
De odsanedna 532 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
, eae 447 47,943 ,336 185 | 69,911 | 32,031 | 1,756 
August. .......-. .708 51,980 | 49,064 185 | 59,408 283 | 1,797 
September... ...- 51,994 47,202 856 123 | 69,468 | 20,270 | 1,733 
. es 54,513 48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
November. ..... 48,411 43,148 “855 39 | 58,723 | 11,872 | 1,614 
leitkel beeases 47, 36,717 | 75,430 11 | 57,999 | 18,685 526 
ee dodson 631,601 | 602,601 6,352 
January ........ 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
bietbdiinnm 628 41,296 ,068 6 | 57,929 | 32,062 | 1,594 
SESE 48,119 41,820 | 96,367 17 | 51,300 ,330 | 1,552 
0 Sa »435 40,597 205 26 | 50,038 .203 | 1,481 
Ci evcidibcdona 556 38,681 |106,080 31 | 52,072 | 30,515 | 1,437 
FRG e a 43,458 36,448 {113,090 37 | 52,428 97: 1,449 
Sia baickensonde ,023 35,389 |117,724 31 | 46,030 | 34,135 | 1,291 
| eee 41,012 31,901 ,835 17 404 | 28,972 | 1,323 
September.....- ,470 32,470 ¥ 11 | 44,974 e 1,349 
gs Svncderttnae +922 32,430 | 143,327 0} 41, 29,510 | 1,320 
November...... 32,097 30,285 (145,139 0 | 37,492 481 | 1,070 
gai dads 32,733 34,254 |143,61 O | 33,640 | 26,651 | 1,056 
wes aap ean 504,463 | 436,275 196 
January ........ 32,522 31,064 |145,076 1 .635 | 30,251 | 1,049 
February ......- 29,562 30,249 | 144,389 0 | 35,518 | 33,453 | 1,056 
8 Ee 32,328 35,224 |141,493 0 .221 | 31,216 | 1,043 
PE si tithe gaeen'shed 29,137 27,418 |143,212 0 | 29,072 ,150 971 
Ws cist ad 25,688 | 25,851 | 143,049 20 | 23,024 | 31,146 829 
EL oc toes 149,237 | 149,806 21 
x Export shipments are included in total shipments. 
Average Retorts Operating During First Five Months. 
M Apri. March. February. January 
Te Si cdaickit chia 23,032 29,165 33,047 36,823 35,137 
Sinise titties 52,104 50,261 54,809 58,403 61,612 


Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zine producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting, and 
particularly to include in “Stock on Hand” all slab zinc at the reporting plants 
regardless of whether sold or unsold. 








Better Inquiry in Non-Ferrous Metals—Copper Turns 
Quiet After Good Sales at 8.25 Cents. 
Improved sentiment in Wall Street, coupled with a feel- 
ing that production of most of the major non-ferrous metals 
will soon show the effects of prevailing low prices, resulted 
in a better inquiry, if not in actual business, ““Metal and 
Mineral Markets’’ reports adding: 
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Most of the copper sold to domestic consumers in the past week was 
booked at 8% cents, delivered Connecticut, an advance of one-quarter 
cent from the recent low. Lead business was fair at unchanged prices. 
Zinc statistics, released during the period, revealed a sharp contraction in 
output, and, on the assumption that further curtailment is inevitable, 
consumers appeared eager to take on a good tonnage of the metal for third- 
quarter delivery. Tin was higher on plans of the London group to with- 
draw a good tonnage of surplus metal from the market. 

Domestic sales of copper for the week were in excess of 10,000 tons, a 
good showing in view of the buying that took place in the two preceding 
weeks. Foreign buyers appear willing to acquire copper around current 
levels and export sales so far this month amount to more than 18,000 long 
tons. May statistics, to be released soon, will probably show a greater 
increase in stocks than first estimated. This news got around the trade in 
the last day or two and buyers were disposed to hold off from 
placing furtber business to see what influence the statistics will have on the 
situation. Producers believe that current prices very nearly discount any- 
thing that the actual figures might show. 

Total sales of lead for June shipment are already in excess of 25,000 
tons, and the total for the month is expected to show an increase over May. 
Zinc moved up five points, closing at 3.30 cents. 








Unfilled Orders of United States Steel Corporation— 
Steel Backlog off 277,277 Tons. 

Unfilled orders on the books of the subsidiaries of United 
States Steel Corp. at May 31 were down 277,277 tons to 
3,620,452 tons. At April 30 the backlog was 3,897,729 tons 
while at May 31 1930 the figure was 4,059,227 tons. Below 
we show the monthly figures back to January 1926. Figures 
for earlier periods may be found in the ‘‘Chronicle” of April 
17 1926, page 2126: 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month. 1931. 1928. 1927. 1926. 
4,882,739 
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Steel Output at 40% of Capacity—Price 
Again Drops. 

The automobile industry is chiefly responsible for a fur- 
ther decline in raw steel production from 42 to 40% of 
capacity and it will strongly influence the course of ingot 
output in the next two months, the ‘“‘Iron Age”’ of June 11 
announces. Demand for iron and steel from other sources 
is holding fairly constant, suggesting that the irreducible 
minimum of requirements has been reached, but motor car 
manufacture has been receding steadily since the premature 
contraction of retail sales in May, and seems to be headed 
for a very low operating rate in July, with suspensions such 
as occurred a year ago a possibility, adds the “Age,” which 
further states: 


These expectations, however, fail to take into account the sensitivity 
of motor car demand to changes in general business sentiment. If the 
automobile trade is justified in the belief that the recent stock market 
decline checked its retail sales, the later recovery of securities prices should 
have the opposite effect. 

But regardless of automotive developments the steel industry sees nothing 
that will bring about a revival of activity in the next two months unless it 
be the coal strike. So far the strike is limited to relatively few mines in 
western Pennsylvania and Wesc Virginia and is not regarded seriously. 
It is interesting to recall, however, that a coal strike in the same region 
came to the turning point of our last severe depression nine years ago, 
driving up prices of coke, pig iron and finished steel. For example, fur- 
nace coke which was quoted at $3.25, Connellsville, at the beginning of 
April rose to $7.50 before mid-year was reached. 

Aside from possibly some narrowing of variations in behive coke prices, 
the present disturbance has had no visible effect in any of the markets. 
Meanwhile, iron and steel producers are preparing for a dull summer by 
making every possible effort to cut operating expenses. Reductions in 
salaries and operating personnels have been made by some companies, and 
a number of the larger interests which had previously attempted to pro- 
rate work among their various plants have finally shut down at certain 
points and are concentrating at their low cost centers. 

Prices of finished steel are being given little test, since mills are not 
Pushing forward contracting. Makers of sheets and strips will accept 
second quarter specifications uatil June 30 for shipments until the last 
day of July. As this means that many users will have enough steel to 
carry them well into August, there is little interest in third quarter con- 
tracts. Spot orders are still bringing out concessions in some products, 
notably in cold-rolled strip and galvanized sheets. 

Scrap has given further ground at Pittsburgh and Detroit, heavy melting 
grade declining 50c. a ton at both centers. At Pittsburgh an important 
steel interest which had not bought for several months c.osed for con- 
siderable tonnage, and dealers made heavy purchases of raiiroad offerings, 
indicating their willingness to build up yard stocks at present market levels. 

Tin plate is the most active among finished steel products, with output 
holding at 65 to 70%. Producers expect 1941 production to compare 
favorably with the 1930 total, which fell only 84%% below the 1929 peak. 
Operations of seamless and electric weld line pipe plants are still being 
stepped up, and sales of standard pipe from stock show an encouraging 
increase. The Insull interests of Chicago are in the market for 200 miles 
of 24 to 26-inch gas line, 35,000 tons, to be laid in Texas. Exporé inquiry 
for tubular products has improved. Fabricated steel awards of the week, 
at 48,000 tons, are above average proportions. 


of Steel Scrap 


The downtrend of rail mill operations at Pittsburgh has been checked by 


heavier specifications. The Seaboard Air Line has ordered 6,000 tons 
of rails from the Ensley mill. Chicago mills have booked 15,000 tons of 





car material. The Virginia Bridge & Iron Co. has placed 4,000 tons of 
steel for car bodies to be built for the Norfolk & Western. 

The Canadian tariff will not seriously affect American steel mills, since 
increases in duty are offset by reductions. Coke, however, which was 
formerly on the free list, was made dutiable at $1 a ton. 

The “Iron Age” composite price for heavy melting scrap has declined 
from $9.67 to $9.50 a ton. The finished steel and pig iron composites are 
unchanged. A comparative table follows: 

Finished Steel. 


June 9 1931, 2.1026. a Lb. 
One week ago ~ ‘ 
2.114¢ 


2.2140. 




















Low. 

May 26 
16 
17 








July 
Nov. 1 





ons this week are on the verge of 
breaking through the 40% rate which many leaders of the 
steel industry believed would represent the summer low, 
reports ‘‘Steel’’ in its issue of June 11. While building, pipe 
line and general manufacturing needs for steel appear 
thoroughly liquidated, no important gains may be expected 
from them over the near future. But automotive and rail- 
road demand continues to ebb, hence it is not illogical to 
expect moderate further recession. ‘‘Steel’’ further states: 


Of the four major production districts, Pittsburgh, down fractionally this 
week, is already at 40%. Chicago is off one point to 40-42%. Eastern 
Pennsylvania is unchanged at 37%, and the Youngstown district has 
advanced one point to 42%. Of the less important production areas, 
Buffalo is unchanged at 40%, Birmingham remains at 50%, Cleveland is 
down nine points to 44%. 

In general, neither producers nor consumers manifest noteworthy interest 
in third quarter contracts or prices. Important Mahoning valley sheet 
and strip makers indicate their intention beginning with the third quarter 
to adhere firmly to the new classification bases, which for many flat rolled 
products is tantamount to an increase. There is no doubt, however, that 
the usual carryover of business on the old bases will militate against im- 
mediate, widespread application of the new prices. Apparently a start 
is to be made with a firm stand on the higher finishes. 

Sheet prices for third quarter, based on the new classifications, are 
expected to be announced by leading producers late this week. In some 
districts, wire and nail prices have been extended into third quarter, as 
already done on bolts, nuts and rivets. The recent attempt to strengthen 
strip prices indicates the levels to be asked for third quarter, and no change 
appears in prospect for semi-finished steel, plates, shapes or bars. 

Due in large measure to the award of 25,000 tons for the Marshall Field 
Estate building in Chicago to the McClintic-Marshall Corp., this week’s 
structural awards amount to 61,329 tons, the largest since early in April. 
This is more than double the 26,704 tons awarded last week. While a 
number of small projects are not materializing, the balance is maintained 
by large bridge jobs, of which three alone require 185,000 tons. 

The decline in automobile production which carried May output 4% 
under the 335,000 of April is being accelerated this month. It appears 
that June production will certainly fall below 300,000 units, and may not 
better the 275,000 rate of March. Ford requirements for some products 
have been reduced by half, and sentiment in Detroit, which had visioned 
@ moderately good summer, has been sharply deflated. 

Indicating the approaching end of their primary rail orders and absence 
of secondary buying, Chicago rail mills now are operating at no better 
than 40%. Seaboard Airline has placed 3,500 tons of rails with the Bir- 

m maker. Freight car awards in May totaled only 20, an un- 
heard-of low number. 

Steel pipe line orders are conspicuously absent, although mills could book 
substantial business if willing to accept long-term obligations. Chicago 
plate mills this month will increase shipments of skelp to the Milwaukee 
pipe fabricator, but these will be against old orders. 

The reduction of 8% in the daily output of steel ingots in May, from 
104,711 gross tons in April to 93,065, was not unexpected in view of the 
persistent decline in operations. The daily average for the first five 
months this year is 102,191 tons, compared with 155,076 tons a year ago. 

Further loss in pig iron production is indicated by the banking or blowing 
out of four additional stacks this week. Scrap prices are tending to level 
off and short interests are less active. To the extremely low prices of 
scrap and its availability is ascribed the fact that iron ore shipments this 
year are only one-fourth the volume of the same period of 1930. 

“Steel’s’’ price composite this week is unchanged at $31.03. 


Steel ingot output for the week ended June 8 averages a 
shade over 39%, compared with a little under 41% in the 
preceding week and about 43% two weeks ago, reports the 
“Wall Street Journal” of June 10, which goes on to say: 

The U. 8. Steel Corp. is credited with a fraction over 40% against 42% 
a week earlier and 444%4% two weeks ago. Leading independents are at 


about 3814%, contrasted with a slight fraction below 40% in the previous 
week and 42% two weeks ago. 
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There was a small increase in the activities in the Youngstown district 
during the past week, but this was offset by larger reductions in other 
important steel producing centers. It is contended that the upturn in 
Youngstown was insignificant and that the trend will be downward again 
in the coming weeks, although there is likely to be more resistance to 
lowering the rate in the future. 

At this time last year the U. 8S. Steel Corp. was at 75%, independents 
around 67c, and the average was about 70%. In 1929 the Steel Corp. was 
running at capacity, with independents better than 94% and the average 
was 9614%. In the same week of 1928 the Steel Corp.’s rate was 79%, that 
of independents 73%, and the average about 75%%. 








Mechanization of Ruhr Coal District in Germany 
Closes 83 Mines in 7 Years. 

Since 1924, mechanization in the Ruhr district coal indus- 
try has forced the permanent closing of 83 mines, capable 
of producing 16,000,000 tons annually, according to German 
figures presented at a recent meeting of German coal trade 
associations in Berlin, forwarded to the Department of 
Commerce by Trade Commissioner William T. Daugherty 
at Berlin. On June 3 the Department also said: 


Furthermore, in the last 1% years, 94,000 laborers have been let off, 
and stocks on hand have reached the large total of 12,000,000 tons, the 
German statistics indicate. 

A prominent German industrialist addressing this meeting, said that 
mechanization had not brought about profit-showing, and that it was not 
effected to attain ‘‘a senseless production increase.’’ It was done to permit 
German mining to compete against world competition, he said. The 
German coal industry is threatened continually with competition from im- 
ports, especially of British coal on this market, he stated. 








Output of Bituminous Coal Declined, Due to Occur- 
rence of Memorial Day Holiday—Anthracite Pro- 
duction Higher. 


The total production of bituminous coal during the week 
ended May 30 1931 is estimated at 6,466,000 net tons, a 
decrease of 162,000 tons as compared with the preceding 
week, the loss being due to the occurrence of the Memorial 
Day holiday on May 30. During the same week 1,384,000 
tons of Pennsylvania anthracite were produced. This 
compares with 6,628,000 tons of bituminous coal and 
1,264,000 tons of Pennsylvania anthracite in the previous 
week and 7,590,000 tons of bituminous coal and 1,226,000 
— of Pennsylvania anthracite in the week ended May 31 

During the calendar year to May 30 1931 the output of 
bituminous coal amounted to 160,597,000 net tons, as 

inst 195,019,000 tons in the calendar year to May 31 
1930. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of bituminous coal during the week ended May 30 
1931 including lignite and coal coked at the minas, is estimated at 6,466,000 
net tons. This is a decrease of 162,000 tons, or 2.4%, from the output in the 
preceding week, the loss being due to the occurrence of the Memorial Day 
holiday on May 30. Shipments indicate that many mines remained open 
on the holiday, and that ths average time worked was equivalent to 0.4 
of a normal working day. 


Estimated Untted States Production of Bituminous Coal (Net Tons.) 





1931 1 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week to Date.a 
RR ehh ccddnnenctenads 6,783,000 147,503,000 8,169, 179,157,000 
Daily average..........-.. 1,131,000 1,272,000 1,362,000 »543,000 
EE tat inne nein ons ,628,000 154,131,000 8,272,000 187,429,000 
Daily average...........- 1,105,006 +263,000 1,379,000 »535,000 
SP OP Oitikn consbudedakeae ,466,000 160,597,000 7,590,000 195,019,000 
Daily average...........-. 41,197,000 1,261,000 1,406,000 1,530,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. 
weighted as ().4 of a normal working day. 


The total production of soft coal during the present calendar year to 
May 30 (approximately 127 working days) amounte to 160,597,000 net 
tons. Figures for corresponding periods in other recent calendar years are 
given below: 

J (a 195,019,000 net tons/1928.............- 198,231,000 net tons 
216,301,000 net tons} 1927.............. 235,267 .000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended May 23 is esti- 
mated at 6,628,000 net tons. Compared with the output in the preceding 
week, this shows a decrease of 155,000 tons, or 2.3%. The following table 
apportions ths tonnage by States and gives comparable figures for other 
recent years. 


Estimated Weekly Production of Coal by States (Net Tons.) 

















Week Ended- 

May 23 May 16 May 24 May 25 May 1923 

State— 1931. 1931. 1930. 1929. Arer a 
AlebamMS. ..cccccccss se 245,000 248,000 276,000 334,000 398,000 
t,o. scsousuemes 10,000 7,000 12,000 12,000 20,000 
ee er Tr 90,000 78,000 121,000 109,006 168,000 
Illinois. .....---------- 668 ,000 771,000 814,000 887,000 1,292,000 
PREM. coccccccccesse 226,000 245,000 ,000 309,000 394,000 
Eh «ne ncnesesscouss 52,000 49,000 ,000 58,000 $9,000 
OG. ccncddeseces - 34,000 36,000 000 37,000 75,000 
Kentncky—Fastern...- 586,000 607,000 770,000 844,000 679,000 
Western 119,000 132,000 135,000 210,000 183,000 
ES Ea 30,000 32,000 31,000 45,000 47,000 
Michigan. ..-...------- 2,000 2,000 9,000 14,000 12,000 
Missourtl... .. -<-ccceee 40,000 41,000 53,000 69,000 56,000 
DRRNOOS., .cacccscecese 30,000 31,000 46,000 48,000 42,000 
New Mexico. -..-------- 27,000 31,000 35,000 40,000 57,000 
North Dakota..------- 16,000 17,000 11,000 11,000 14,000 
a 382,000 365,000 465,000 405,000 860,000 
SN, cocccceds one 18,000 17,000 22,000 36,000 46.000 
Pennsylvania. .-.-----..- 1,868,000 1,815,000 2,380,000 2,743,000 3,578,000 
68,000 83,000 83,000 95,000 121,000 
4,000 7,000 11,000 19,000 22,000 
36,000 42,000 49,000 63,000 74,000 
214,000 204,000 188,000 242,000 250,000 
26,000 24,000 39,000 38,000 44,000 
West Va —Southern b.. 1,341,000 1,339,000 1,687,000 1,868,000 1,380,000 
Northern c..-.-.---- 414,000 479,000 608,000 711,000 862,000 
Wyoming-.-....-------.- 81,000 80,000 89,000 82,000 110,000 
Other States d.-..--.---- 1,000 1,000 2,000 2,000 5,000 
Total bituminous coal. 6,628,000 6,783,000 8,272,000 9,332,000 10,878,000 
Pennsylvania anthracite. 1,264,000 875,000 1,280,000 1,485,000 1,932,000 
Total all coal. .-----.-. 7,892,000 7,658,000 9,552,000 10,817,000 12,810,000 


PENNSYLVANIA ANTHRACITE. 

Despite the fact that no anthracite was mined in Pennsylvania on May 30, 
Memorial Day, the total production for the week amounted to 1,384,000 
net tons, a gain of 120,000 tons, or 9.5%, ov-r the preceding week. To 
meet requirements in tne holiday week, an average daily rate of 276,800 
tons was maintained, as again -t 210,700 tons in the six day period precading. 


During the week in 1930 corresponding with that of May 30, production 
amounted to 1,226,000 tons. 


Estimated Production of Pennsylranta Anthracite (Net Tons.) 








1931 1930a- 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
fs. ea 875,000 145,800 1,140,000 190,000 
. - eae 1,264,000 210,700 1,280,000 213,300 
PE Dindecddmadads 1,384,000 ,800 1,226.000 245,200 
« Figures for 1930 revised slightly to insure comparability with 1931 


BEEHIVE COKE. 

The total production of beehive coke during the week ended May 30 is 
estimated at 18,300 net tons. This is in comparison with 20,400 tons in the 
preceding week, and 61,400 tons during the week in 1930 corresponding 
with that of May 30. 

Cumulative production of beehive coke since Jan. 1 amounts to 676,400 
net tons. Compared with 1,451,600 tons produced during the corresponding 
period in 1930, this indicates a decrease, in 1931, of 775,200 tons, or 53.4%. 


Estimated Weekly Production of Beehive Coke (Net Tons.) 





Week Ended. 1931 1930 
May30. May 23 May 3 to to 

Regton— 1931.b 1931.c 1930. s Date.a 
Pa., Ohio and W. Va-.--- 16,400 18,400 53,800 697,500 1,277,200 
Tennessee & Virginia... 1,200 1,300 5,500 59, 122,800 
Colo , Utah & Wash-.-... 700 700 2,100 19,700 51,600 

United States total... 18,300 20,400 61,400 676,400 1,451,600 
Daily average.....-.-... 3,050 3,400 10,233 5,243 11,253 


a Minus one day's production first week in January to equalize number of days in 





the two years. b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended June 10 as reported by 
the 12 Federal Reserve Banks, was $934,000,000, an in- 
crease of $10,000,000 compared with the preceding week and 
a decrease of $60,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On June 10 total Reserve Bank credit amounted to $929,000,000, a de- 
crease of $9,000,000 for the week. This decrease corresponds with in- 
creases of $10,000,000 in monetary gold stock and $52,000,000 in Treasury 


currency , adjusted, and a decrease of $8,000,000 in unexpended capital, &c., 


offset in part by increases of $51,000,000 in money in circulation and 
$9,000,000 in member bank reserve balances. 


Holdings of discounted bills increased $6,000,000 at the Federal Reserve 
Bank of San Francisco, $5,000,000 at Chicago, $4,000,000 at Cleveland 
and $12,000,000 at all Federal Reserve Banks. The System’s holdings of 
bills bought in open market declined $7,000,000 and of Treasury certifi- 


cates and bills $2,000,000, while holdings of United States bonds increased 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 


viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 10, in com- 
parison with the preceeding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 4368 and 4369. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 


June 10 1931 were as follows: 
Increase ae Decrease (—) 








June 101931. June 4 1931. June a 1930. 
3 

+12,000,000 —25,000,000 
—7,000,000 —21,000,000 
+ 1,000,000 + 20,000,000 
—15,000,000 —19,000,000 
TOTAL RES’VE BANK CREDIT... 929,000,000 —9,000,000 —45,000,000 
Monetary gold stock. .............. 4,803,000,000 +10,000,000 +277,000,000 
Treasury currency adjusted. ......-. 1,799,000,000 +52,000,000 + 13,000,000 
Money in circulation.............-- 4,723,000,000 +51,000,000 +264,000,000 
Member bank reserve balances. --.-- 2,398,000,000 +9,000,000 —11,000,000 

Unexpended capital funds, non-mem- 
Der Gepostte, B60... ccccsecse 409,000,000 —8,000,000 —9,000,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to ‘give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $49,000,000, the total on June 10 1931 standing at $1,490,- 
000,000. The present week’s decrease of $49,000,000 
follows a decrease of $35,000,000 last week and a decrease 
of $275,000,000 in the six preceding weeks. Loans “for 
own account” fell during the week from $1,169,000,000 to 
$1,135,000,000 and loans “for account of out-of-town banks”’ 
from $199,000,000 to $ $177,000,000, but “loans for account 
of others” increased from $171,000,000 to $178,000,000. 
The total of these loans on June 10 1931 at $1,490,000,000 
is the lowest since July 2 1924, when the amount was 
$1,465,218,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 


June 101931. June3 1931. June 11 1930. 


3 
Loans and investments—total........-7,756,000,000 7,804,000,000 7,975,000,000 





5,060,000,000 5,107,000,000 5,986,000,000 


2.076 .008.008 2,920,000,000 3,630,000,000 
,184,000,000 2,187,000,000 2,356,000,000 


2,696 ,000,000 2,697,000,000 1,989,000,000 


1,553,000,000 1,525,000,000 

1,143,006,000 1,172,000,000 

Reserve with Federal Reserve Bank.... 805,000,000 792,000,000 
45,000, 000 44,000,000 


Net demand deposits. ................ 5 cy 000 5,775,000,000 
Time deposits 1,215,000,000 
2,000,000 


100,000,000 








Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers 
For own account. 
For account of out-of-town banks. .-.. 
For account of others 1,146,000, 
3,998,000,000 


3,383 ,000,000 
615,000,000 











Loans and investmente—total_......-. 1,911,000,000 1,935,000,000 1,918,000,000 
1,328,000,000 1,522,000,000 


759,000,000 918,000,000 
569,000,000 604,000,000 


607,000,000 397,000,000 


352,000,000 168,000,000 
255,000,000 229,000,000 


178,000,000 182,000,000 
14,000,000 13,000,000 


1,193,000,000 1,274,060,000 
554,000,000 


1,175,000,000 
615, 664,000,000 ,000, 
1,000,000 1,000,000 1,000,000 
107,000,000 


172,000,000 
339,000,000 





1,301 ,000,000 





610,000,000 





Other securiti 
Reserve with Federal Reserve Bank... 


257,000,000 
189,000,000 


,000,000 
332, 000,000 336,000,000 
Borrowings from Federal Reserve Bank. 5,000,000 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 


reporting member banks of the Federal Reserve System for 


this previous week, namely the week ended with the close of 
business on June 3: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 3 shows decreases for the week of 
$61,000,000 in loans and investments, $20,000,000 in net demand deposits, 
$52,000,000 in time deposits and $29,000,000 in Government deposits, 
and an increase of $16,000,000 in borrowings from Federal Reserve Banks. 

Loans on securities declined $50,000,000 at reporting member banks in 
the New York district, $11,000,000 in the Chicago district and $61,000,000 
at all reporting banks. ‘‘All Other’’ loans declined $8,000,000 in the 
Boston district, $7,000,000 in the St. Louis district and $22,000,000 at 
all reporting banks. 

Holdings of United States Government securities increased $19,000,000 
in the New York district, $18,000,000 in the St. Louis district, $13,000,000 
in the Chicago district and $52,000,000 at all reporting banks. Holdings 
of other securities increased $14,000,000 in the New York district, and 
declined $34,000,000 in the St. Louis district $10,000.000 in the Chicago 
district and $30,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $45,000,000 on June 3, the principal change for the week 
being an increase of $14,000,000 at the Federal Reserve Bank of San Fran- 
cisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 3 1931, follows: 


Inorease (+-) or Decrease (—) 
May my 27 1931. June ‘ 1930. 


$ 
—61,000,000 420,000,000 
—83,000,000 —2,308,000,000 


—61,000,000 —1.731,000,000 
—22,000,000 -—578,000,000 


+22,000,000 +1,888,000,000 


U. 8. Government securities.... 3,989,000,000 +652,000,000 + 1,190,000,000 
Other securities. 3,818,000,000 —30,000,000 698,000,000 
Reserve with Federal Res’ve banks 1,790,000,000 — 57,000,000 + wy mye 
vault 21 —11,000,000 —6,000,000 


—20,000,000 
*— 52,000,000 
000 


June 4 1931. 
Loans and investments—total. . . .22,537,000,000 











—14,000,000 
+ 73,000,000 
Borrowings from Fed. Res. banks. 45,000,000 + 16,000,000 


* May 27 figures revised (Chicago District). 








Decree of President von Hindenburg of 
Imposing New Taxes. 


On June 5 the financial decrees of President Paul von Hin- 
denburg of Germany to re-establish the budgetary balance 
were signed. Berlin advices in the matter on that date to 
the New York “Journal of Commerce” said: 


In view of the fact that the Reichstag is not in session, the new decrees 
were promulgated under Article 48 of the Reich constitution directly by 
Parliament. 

Additional taxes to yield an estimated increase in revenue of 1,800,000,000 
marks are understood to be levied in the decrees, the terms of whic will 
not become known until to-morrow, when they will be published in the 
official gazette. In addition, drastic further governmental economies are 
said to have been put into effect, so that the indicated deficit of 1,250,000,000 
marks is transformed into a surplus of 550,000,000 marks for the year 
1981-1932. 

The new financial decrees are issued on the occasion of the absence of 
Chancellor Bruening and Foreign Minister Ourtius in England. President 
von Hindenburg, immediately after signing them, left the capital for a 
summer vacation at his estate in East Prussia. Hence, the storm of protest 
and dissatisfaction expected to result will find the heads of the State away 
next week. 

The President did not write a direct appeal to the people in support of 
the new drastic decrees, as was done on the last occasion. Instead, he 
leaves it to Chancellor Bruening to make an explanation in a preamble. It is 
hoped that expectations of reparations concessions will tend to moderate the 
public reaction to the new imposts. 

As expected, leaders of the radical parties are already issuing vociferous 
protests against the new decrees. Leaders of the National Socialist party 
were especially insistent that the Reichstag should be reconvoked so that 
a parliamentary hearing on the new financial measures would be obtained. 

According to a Berlin cablegram, June 6, to the New York 
“Times,” three things were uppermost during the drafting 
of this new decree, with which it is hoped to meet a deficit 
officially totaling $500,000,000. The cablegram continued : 

The first was to try to build up again the national income, which has 
fallen off almost $2,000,000,000, ‘by the revival of industrial activities and 
the use of national funds to aid private industry as far as possible. 

The second was to place the cost of unemployment doles upon the shoul- 
ders of the whole population, it having been found that the receipts from 
the workers’ insurance premiums do not suffice to care for 4,000,000 jobless. 

The third was the reduction of socia] expenditures, including doles, pen- 
sions and the support of war cripples, and another cut ranging from 4 to 8% 
in the salaries of all civil service employees. 


Germany 


No Reserve Available, 


These new burdens are necessitated, the decree explains, because no 
reserve is available from which to take enough to tide over, and the possi- 
bility of getting credit abroad at reasonable rates is non-existent. 

Chief among the measures to revive industry is the presentation cf 
$50,000,000 of the expected receipts to the Reichsbahn [Federal Railway] 
for placing orders, particularly for rails. It is hoped that 120,000 men in 
the iron industry will find work for six months as a result. This is also 
expected to move some of that 12,000,000 tons of coal piled up unsold in 
the Ruhr district. Furthermore, the coal industry will be relieved of 





social burdens as far as underground work is concerned in the effort to 
start the wheels of economic life turning again. 
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Whereas all the civil service employees had to accept a cut salary of 
6% last February, the new cut envisages a reduction by 4% of salaries 
under $750 a year, rising to 8% for salaries over $3,000. Those stationed 
in country districts and small and middle-sized cities will have to take an 
extra 1% cut. The cuts will be effective July 1. 

Nor are the Cabinet Ministers letting themselves off lightly, for including 
the February cut and the added “crisis tax’’ their salaries are reduced 30%. 


All railway employees, public service corporation employees and the 
Reichsbank staff are also subject to these cuts. 


5% Cut in Dole. 

Another reduction in expenditures envisages a cut of 5% in the dole 
for all the jobless—a very bitter pill for the struggling State-supported 
unemployed. In addition, the dole will no longer be paid to youths under 
21 nor to married women, while seasonal workers will only get aid for 
20 weeks and then at “crisis rates,” which are about half the normal 
unemployment insurance. 

Among the new taxes the heaviest is the increased “crisis tax,’’ designed 
to enable the Government to provide those unemployed who are no longer 
entitled to insurance—after 26 weeks. out of work—with the barest essen- 
tials of life. 

The “crisis tax’? must raise almost $100,000,000 in this budget year. 
Fixed wage earners must pay 1% on incomes under $60 monthly, while 
salaries of $375 monthly, among the highest paid, will be docked $15 a 
month. 

“Tittle Fellow” Hard Hit. 

The tax on incomes not derived from fixed wages is about the same 
except that the higher categories—over $5,000 a year—get off lighter 
than the little ones. This is frankly done for fear of renewing the “flight 
from the mark’’—among the more well-to-do. Since the little fellow has 
no opportunity to send money abroad, it is felt safe to tax him harder than 
those who might try to dodge. 

There is also a sugar tax of 8c. a pound, and a 70% increase in the tax 
on mineral oils. 

The gravest danger for the success of the new decree in balancing the 
budget appears to lie in the probably somewhat optimistically reckoned 
average unemployment figure for the current year. This is set at 4,500,000, 
whereas to-day in the most favorable season the number of unemployed is 
but slightly under 4,250,000 and will probably rise again rapidly with the 
approach of cold weather. Enraged howls in many sections of the press, 
particularly the extreme Right and Left, greeted publication of the details 
of the decree to-day. All agreed, however, with the Government which 
issued it that this was a last attempt to bring order out of chaos, and that 
even this attempt could not succeed without far-reaching concessions from 
abroad on the reparation question. 








German Economy Decree Before Cabinet—Communist 
Outbreaks. 


United Press accounts from Berlin are taken as follows 
from the ‘Wall Street Journal” of June 11: 


The Cabinet met and agreed at least to listen to proposals for modifying 
the new Presidential economy decree, although it was understood Chancellor 
Henrich Bruening intimated the entire Cabinet might resign if its foes tried 
to defeat the decree. 

Herr Bruening and Finance Minister Julius Curtius reported on their 
reparations talk with the British. The former was reported to have 
threatened the Government’s resignation if the Reichstag’s steering com- 
mittee voted for an immediate special session of the Reichstag to enable the 
Government’s opponents to try to rescind the decree. 

Chancellor Bruening was understood, however, to have finally suggested 
the readiness of the Government to hear the various parties’ proposals for 
modification of the decree. 

Next Friday the Chancellor will proceed to Neudeck, West Prussia, to 
inform President von Hindenburg, vacationing there, regarding the Chesuers 
conversations. 

The Chancellor meanwhile conferred with party leaders, who he told 
that reconstruction of the Cabinet at present was undesirable. He referred 
especially to the Conservatives’ demand for removal of Dr. Curtius and 
Herman Robert Dietrich, Minister of Finance. 


Further United Press advices from Berlin are taken from 
the “Wall Street Journal” of June 12, viz.: 


Violent Communist outbreaks in protest against the Presidential decree 
calling for drastic wage reductions in a program of Government economy 
were reported. The riots occurred in half a dozen cities, notably at Lauen- 
burg, Hamburg, Bremen and Berlin. 

The decree calls for economies which will entail reductions of wages in 


nearly every branch of the Government, and also will affect pensions and 
the dole. 








Manifesto of German Government Says Financial 
Position of Reich Calls for Relief from Reparation 
Obligations. 

In a manifesto issued on June 7 by the German Govern- 
ment, it is declared that “the German nation is engaged in 
a decisive struggle for its future.” It is asserted that “we 
have harnessed all our forces in order to meet our obliga- 
tions incurred through losing the war, and we have had to 
call on foreign assistance in the widest possible measure to 
do this.” “This,” it is added, “is no longer possible.” “The 
alleviations the new [Young] plan was to bring to the Ger- 
man people,” continues the manifesto, “have failed to be 
realized.” “The Government is conscious of the fact,” the 
document adds, “that the direly-menaced business and finan- 
cial position of the Reich calls imperatively for alleviation 
of the unbearable reparation obligations. ‘The economic 
recovery of the world also depends upon it.” The issuance 
of the manifesto at Berlin on June 7 occurred while the 
conferences between the German Chancellor, Heinrich 
Bruening, and Foreign Minister Julius Curtius were con- 
ferring at Chequers (in England) with the British Prime 
Minister, J. Ramsay MacDonald, and the British Foreign 





Secretary, Arthur Henderson, at which the subject of repara- 
tion payments were injected into the discussions. Detailed 
reference to these conversations appears elsewhere in our 
issue to-day. ‘The text of the manifesto to the German 
people accompanying the new tax decrees issued by that 
Government is given as follows by the New York “Times” 
in Associated Press accounts from Berlin on June 6: 


The expectation that the world economic crisis would ebb in 1931 and 
thereby relieve distress and unemployment in all industrial States and still 
more in the raw material and agricultural countries has proved deceptive. 
Germany is involved in the goods exchange of the world to the extent of 
23,000,000,000 marks [approximately $5,520,000,000] annually. She can- 
not save herself from the common distress under which even nations vic- 
torious in the war are suffering severely. 

Our cares and difficulties are aggravated because in addition to the 
general crisis in which we live we have to carry the special burden of 
having to make payments as the vanquished in the World War. 

These payments were undertaken on presuppositions which have not been 
realized and deprive our economic system, impoverished by the war and by 
inflation, of the capital it needs for its preservation and development. 
Deprivation of capital means the stoppage and restriction of plants, unem- 
ployment, diminution of private income, and last, but not least, diminution 
of the revenues of the State. 

In addition, our purchasing power in the world’s markets is diminished 
by the amounts we have to pay in reparations for which we do not receive 
any returns. The tribute paymeyts weaken us as purchasers and compel us 
to restrict our imports. They compel us to increase exports, against which 
other countries are raising stronger and stronger barriers. The consequence 
is embittered intensification of the struggle for the world’s markets. 

The Reich’s Government is compelled to ask the German nation to shoul- 
der most heavy burdens and sacrifices in order to maintain the Reich’s 
solvency. This is a prerequisite for the continuity of Germany’s economic 
system; from it depend the existences of millions of war veterans, the 
recipients of public relief, civil servants and employees. 

Both here and abroad the reproach has often been raised that we have 
not managed our affairs economically enough. This reproach, as far as Ger- 
many at the present juncture is concerned, is wrong. All along the line the 
strongest efforts have been made to throttle expenditure to the lowest bear- 
able point. After the new emergency decrees have gone into effect, the 
Reich’s expenditure, including the cuts of last year, will be less by the 
gigantic sum of 1,500,000,000 marks. So far as can be forseen under 
present conditions, the Reich’s budget for the current year will thereby 
be balanced. The firm will of the Reich’s Government is that these emergency 
decrees shall be the last step toward that goal. 

In view of the possibility that the crisis may continue, our strength 
must not be consumed by despair and discontent. It is the statesmanlike 
duty of the Government to make preparations now to master the coming 
difficulties. That this cannot be done without hardships affecting all 
classes of the population can readily be conceived by men of discernment. 

It is better, even though it hurts, in orderly fashion to reduce outlays 
and demand contributions from those who still possess incomes than to run 
the risk that payments upon which the subsistence of the broad masses rests 
ean no longer be effected. 

The German States and communes find themselves in a position similar 
to the Reich’s. They too have economized drastically and will have to 
restrict themselves even more. The Government is under no illusions about 
the heaviness of the sacrifice the nation will make, but the maintenance of 
budget equilibrium and considerations for our economic system, in view 
of its difficult position and the serious competition in the world market, 
justify the measures taken. 

We have harnessed all our forces in order to meet eur obligations incurred 
through losing the war, and we have had to call on foreign assistance in the 
widest measure to do this. This is no longer possible. 

The putting forth of the last power and reserves of the nation entitles the 
German Government and makes it its duty toward the German people to 
tell the world: The limits of the privations we have imposed on our people 
have been reached. 

The presuppositions upon which the new plan [Young plan] came into 
being have been shown by the course of world development to have been 
wrong. The alleviations the new plan was to bring to the German people, 
as was the intent of the participants and which at first it gave promise of 
bringing, have failed to be realized. 

The Government is conscious of the fact that the direly-menaced business 
and financial position of the Reich calls imperatively for alleviation of the 
unbearable reparation obligations. The economic recovery of the world 
also depends upon it. 

The German nation is engaged in a decisive struggle for its future. 
A Government with a sense of responsibility must warn against the super- 
stition that fruitful success can be obtained without sacrifice. If the Ger- 
man people has faith in its future, it must resolve to stake everything 
for it. Often Germans in their past history failed to perceive that in a 
critical situation not a battle between the parties but the will of the entire 
nation is decisive in holding out. 

Such an hour has come. The Government cannot believe that the new 
generation has become so small-minded and the older so feeble that they 
are incapable of uniting in peaceable contest for a rebirth of the greatness 
and idealism of the German nation as in previous fateful hours. 

The Government will carry on with full confidence in the strength and 
will of the German people to live. 


(Signed) THE REICH’S GOVERNMENT. 
Berlin, June 6 1931. 








Schlubach, Thiemer & Co., German Exporters, 
Suspend Payments. 


From Hamburg, June 11, a cablegram to the New York 
“Times” said: 

Schlubach, Thiemer & Co., one of the largest and best-known German 
export and import concerns, has yielded to the pressure of the economic 
depression and announced that it has been compelled to suspend payments. 
Its liabilities are estimated at $3,500,000. An attempt is being made to 
reorganize the concern on a new basis. 

The principal creditors are foreign banks and bankers and the amount 
of German money involved is comparatively small, aside from the holdings 
of the Schlubach and Thiemer families. 

Two years ago there were rumors of insolvency, and it was said that 
Henry J. Schroder & Co. of London had prevented the concern from 
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through a credit of about $5,000,000. 


failing A large proportion of the 
English credit has been paid back. 


The concern was founded in 1867. 








Conversations at Chequers (Eng.) Between German 
Chancellor and J. Ramsay MacDonald of Great 
Britain—Communique Indicates Both Governments 
Will Seek Collaboration With Other] Nations on 
Reparations Question. 


Following the conclusion of conversations at Chequers 
(England) on June 7 between the British and German 
Ministers, a communique was issued in London on that date 
by the British Foreign Office in which it was indicated that 
the talks converged upon “the difficulty of the existing 
position of Germany and the necessity for alleviation.” It 
was further indicated that both parties ‘“‘were agreed, that 
in addition to efforts and measures of a national character, 
revival of confidence and prosperity depended upon inter- 
national co-operation,” and that “in this spirit both Govern- 
ments will endeavor to deal with the present crisis in close 
collaboration with the other Governments concerned.”’ The 
conversations, which were brought under way at Chequers 
on June 6, took place between J. Ramsay MacDonald, 
British Prime Minister, Arthur Henderson, British Foreign 
Secretary and Chancellor Heinrich Bruening and Foreign 
Minister Julius Curtius, both of Germany. The latter 
arrived in London on June 5 in anticipation of their mission, 
and on that day a London cablegram to the New York 
“Journal of Commerce’’ reported that Chancellor Heinrich 
Bruening, for the first time, openly raised the question of a 
thoroughgoing revision of reparations payments before an 


international group at a conference granted the press on his 
arrival in London. The German Chancellor (said the 
eablegram) clearly stated the issue when he said, “It is not 


ible for us to solve our economic troubles singlehanded.”’ 
e cablegram further said in part: 

Although he did not go into the matter in detail, the German Chancellor's 
remarks were interpreted to mean that a moratorium on postponable 
annuities, under the procedure provided in the Young Plan itself, was not 
regarded as an adequate remedy for the present situation. ‘The decline in 
commodity prices, as well as the inability of countries like Germany to sell 
securities abroad, were held to make a return to the Young schedule of 
reparations payments even after a respite of several years extremely ques- 
tionable. Furthermore, a mere moratorium, it is held, by piling on addi- 
tional obligations to be met in the future would further undermine confi- 
dence in the country, it is indicated. 


Asks Friendly Co-operation. 

“Four times during the past fourteen months,’’ Dr. Bruening said, ‘the 
German Government has tried to do everything possible to keep in sound 
financial condition. It has reduced expenditures and introduced new taxes 
on each occasion. But political difficulties in Germany are increasing, 
radicalism is growing, and a solution requires the friendly co-operation of 
the whole world.”’ 

In a reply to a speech of welcome by the Mayor of Southampton early in 
the day, as they landed, Chancellor Bruening said: 

“I need hardly say that the chief topics of our conversations at Chec- 
quers no doubt will be the ceonomic crisis from which the whole world 
suffers and the problem of disarmament, I am sure solutions for these 
problems can best be promoted by open exchange of views.” 


The communique issued at London on June 7 follows: 


During the week-end the German Chancellor, Dr. Bruening, and the 
German Foreign Minister, Dr. Curtius, visited Chequers. The British 
Ministers present were the Prime Minister, the Secretary of State for 
Foreign Affairs and the President of the Board of Trade. 

On Sunday the Prime Minister and Miss MacDonald gave a luncheon 
at which were present the German Ambassador and Baroness von Neurath, 
Mr. and Mrs. Arthur Henderson, Mr. and Mrs. A. V. Alexander, the 
Governor of the Bank of England, Mr. and Mrs. George Bernard Shaw, 
Sir Robert van Sittart, Sir Clive and Lady Wigram, Miss Sheila Mac- 
Donald, Miss Byvoets, Count Bernstorff, Sir Frederick Leith Ross and 
Mr. Malcolm MacDonald. 

The visit was arranged several months ago as a means of establishing 
personal contacts. The opportunity of these informal meetings was taken 
for friendly talks on the position in which the German Reich and other 
industrial States now find themselves. 

Special stress was laid by the German Ministers on difficulties of the 
existing position of Germany and the need for alleviation. The British 
Ministers, for their part, called attention to the world-wide character of the 
present depression and its special influence on their own country. 

Both parties were agreed that in addition to efforts and measures of a 
national character, a revival of confidence and of prosperity depended 
upon international co-operation. 

In this spirit both Governments will endeavor to deal with the present 
crisis in close collaboration with the other Governments concerned. 


A cablegram (copyright) from London June 7 to the New 
York “Herald Tribune’’ stated that Dr. Curtius was opti- 
mistic that night in discussing the week-end conference. 
From the cablegram we take the following: 


*“We sought and found human contacts and the opportunity for a friendly 
exchange of ideas,’’ Dr. Curtius said. ‘I deem it of great importance to 
emphasize that it is not a conference from which we return, but a friendly 
conversation. ; 

“As you see from the communique, Germany and the world-wide crisis 
occupied the foundation of the discussions. We were in a position to dis- 
cuss thoroughly and frankly the financial and eoncomic condition of 
Germany and the necessity of lightening her burden. We met with a 
courteous understanding. The friendly and confidential nature of the 
discussions would not permit my disclosing the details. 

“We agreed with our British colleagues that, side by side with measures 
which every country must take in its own interest, international co-opera- 
tion is essential. We are both fully in accord on that. 
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“It is our duty to set all wheels in ” 
‘as w motion to master the present crisis 

The German Minister attached special significance to the fact that Mon- 
tagu Norman, Governor of the Bank of England, and other financial 
experts were present at Chequers. 


The New York “Times’’ reported the following from 
Berlin June 7: 


A dispatch from London to the Vossische Zeitung, Ullstein’s leading 

newspaper, gives the following interview with Dr. Curtius: 

“We are not returning from a conference. We sought an opportunity 
for a friendly exchange of views and found it. 

“The chief theme of our conversations was the economic situation in 
Germany and the world crisis. Dr. Bruening presented the German 
situation in all its aspects and we all spoke with complete candor. 

““We agreed that international co-operation was indispensable to the 
solution of the problems now oppressing the world. These cannot be 
solved through autonomous action by individual countries.” 

Dr. Curtius emphasized that the visit had proceeded under the most 
favorable circumstances and that the German Ministers had been the 
recipients of splendid hospitality. They hoped soon to be able to greet 
the English Ministers in Berlin. 

The question of disarmament only played a secondary role in the con- 
versations, being referred to but not discussed in detail. The subject of 
reparations, on the other hand, was thoroughly canvassed, as was the 
question of the interallied debts and the American attitude concerning them. 
The existing economic situation constituted the crux of the two days’ talks 
and such issues as Locarno and the relations of the signatories of that pact 
were not mentioned. 

Dr. Bruening carried on his conversations in English, while Dr. Curtius 
availed himself of the services of Dr. Schmidt, a Foreign Office interpreter. 








Prime Minister MacDonald of Great Britain Tells House 
of Commons That Calling of International Con- 
ference on War Debts Is Not Planned—Mr. Mac- 


Donald and Foreign Secretary Henderson to 
Visit Germany. 


Prime Minister J. Ramsay MacDonald of Great Britain 
told the House of Commons on June 10 that the Government 
has no present intention of making any moves toward an 
international war debt conference. 


Associated Press accounts from London from which we 
quote went on to say: 


Asked by a Conservative member whether he considered ‘‘calling a con- 
ference of the Powers interested in international settlements with a view to 
mutual cancellation of obligations on the largest possible scale,”’ the Prime 
Minister replied: 


**The attitude of this country in regard to war debts is well known and 
action on the lines suggested would not in the present circumstances serve 
any useful purpose.” 

No conclusions or decisions were reached in the British discussions with 
Chancellor Bruening and Dr. Julius Curtius, German Foreign Minister, 
during the visit that has just ended other than those set forth in the com- 
munique issued after the Chequers conference, Mr. MacDonald told another 
questioner. 

“These discussions took, as always had been intended, the form of a 
general exchange of views,”” the Prime Minister said. He added that the 
Government had great pleasure in accepting the invitation of the Germans 
to himself and to Arthur Henderson, Foreign Secretary, to pay @ return 
visit, the date for which has not yet been fixed. 

Despite pressure from various sections of the House of Commons the 
Prime Minister declined to go further in elucidating the Chequers dis- 
cussions. 

He was reminded by one member that there had been no general discus- 
sion of inter-Allied debts of reparations during the present Parliament and 
was asked if he did not think the matter of such importance that it ought to 
be considered by the House 

“Yes, when the time comes,"’ was his laconic reply. 








United States Declines to Alter War Debt Policy to 
Abet Arms Bargain—Capital Sees No Need of a 
Change. 


The Administration has determined that the present time 
requires no change in the attitude of this government with 
respect to war debt payments, it was stated authoritatively 
in State Department circles at Washington on June 9, says 
the New York “Herald Tribune,” which in its Washington 
account added in part: 


Despite reports, growing out of new official consideration of the whole 
problem, to the effect that a change in policy was in the offing, the Adminis- 
tration spokesmen made clear that the United States planned neither to 
make proposals nor to encourage them. 

It also was emphasized officially that this government had no intention 
of bargaining on its war debts. Despite contrary reports which have been 
cabled to Europe and despite the suggestions of Senator William E. Borah, 
Republican of Idaho, Chairman of the Foreign Relations Committee of the 
Senate, the United States, it was said, never has even proposed indirectly 
that war debts be revised in return for agreement by European countries 
on a disarmament program. 


Stimson to See Leaders. 


This statement was stressed again to-night when news reached Washing- 
ton of the possibility of a “European emergency conference”’ to consider 
the economic and financial situation of Europe. The State Department 


had not heard of such a proposition, and it was made plain that no en- 
couragement would be given if the conference was inspired by the reports 
of a disposition on the part of the United States to bargain on disarmament. 

Henry L. Stimson, Secretary of State, will be in Europe in July at the 
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reported time for the proposed conference, but his decision to make a 
European tour was not inspired by any idea that such a conference would 
be held. He plans to talk with the government leaders of the principal 
European countries, but participation in a conference would be quite 
another thing and would require entirely new consideration. 

State Department Embarrassed. 

Reports that debt remission would be traded for disarmament have 
already caused embarrassment at the State Department, it was learned, 
and at least one ambassador has had to be assured that the proposal was 
not of official origin. 

The fact of the matter, according to Administration officials, is that 
‘various members of the Administration have simply stated that the people 
of this country would never tolerate consideration of debt reduction while 
debtor nations continued to spend many times the amount of the debt 
Payments on preparation for war. 

This was interpreted to-day as being simply a statement of fact and a 
notice to European countries that they would be in a much better position 
to talk of debt reduction after they had disarmed. It was no hint that a 
promise to disarm would win a remission of debts. According to State 
Department spokesmen here, such a bargain would be all in favor of the 
debtor nations, for they would be winning a great deal while giving up 
nothing so far as this country was directly concerned. 


U. 8. Arms Already Reduced. 

Disarmament, it was pointed out, would in itself lighten the financial 
burdens of European nations. Remission of debts would make it a double 
blessing. In return, the United States could count on very little in the way 
of reward outside of a feeling of self-righteousness for its armaments already 
have been reduced virtually to the minimum, it was said. 

The intention of this Government, Administration spokesmen said, was to 
continue its old attitude with respect to debt payments until some definite 
emergency should demand new reconsideration of the problem. That 
emergency, it was said, had not yet arrived. On the contrary, the feeling 
+ ain aig te intact ironeend melmpeananeeameianiamteasnmers 
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Ambassador Sackett in Berlin Says International 
Conference on War Debts Would Be Unpopular 
in United States. 


Although Ambassador Sackett was noncommittal re- 
garding his conversations with Chancellor Bruening and 
Foreign Minister Curtius, Associated Press accounts from 
Berlin on June 10, said that it was understood he explained 
that an international conference for the revision of repara- 
tions and war debts would be unpopular with the people 
of the United States at present. The cablegram added: 


It is believed he explained to the German statesmen that only gradually 
is the man in the street in the United States becoming accustomed to the 
idea that the Young plan does not represent the final solution of the re- 
parations 


problem. 

Chancellor Bruening and Foreign Minister Curtius, who emphasized 
with Prime Minister MacDonald and Arthur Henderson that nothing must 
be done except by international co-operation, may be depended on to take 
Ambassador Sackett’s advice not to force any action until international 
public opinion is ready for it. 

No positive step is likely to be taken immediately, unless the domestic 
situation in Germany forces Chancellor Bruening’s hand prematurely. 
Certainly nothing is expected before the arrival of Secretary of State 
Stimson at Berlin, and probably not before Prime Minister MacDonald 
and Foreign Secretary Henderson return the visit of Dr. Bruening and Dr. 
Curtius by coming to Germany. 

There was no attempt to disguise, however, that the domestic situation 
here is precarious for the Bruening Cabinet. Bot a single political party 
has approved the emergency decree. 

It is up to the Social Democrats to decide whether to join in the demand 
of the Communists, Nationalists and National Socialists for a convocation 
of the Reichstag, or whether, for the sake of averting possible disaster, 
they will once more support the Cabinet's desire to have parliament remain 
atZhome and not endanger the government. 








Sir Abe Bailey Urges Great Britain to Defer Debt 
Payments in United States. 


A cablegram as follows from London, June 6, is from the 
New York “Times”’: 


Sir Abe Bailey, who occupies an important position in world finance, 
says in an interview being pulbished in ‘‘The Sunday Times’: 

“Britain should force reconsideration of the whole question (of reparations 
and war debts) and side with the Continental debtor countries by postponing 
her debt payments to the United States. 

“World peace and the removal of paralyzing uncertainty will come 


with a closer relationship between the British Empire, Germany and the 
United States."’ 








Foreign Minister Briand of France Opposed to Revision 
of German Reparations. 


From Paris, June 9, Associated Press accounts stated: 


The recent Steel Helmet manifestations at Breslau have made it difficult 
to continue peace efforts with Germany, Foreign Minister Aristide Briand 
told the Chamber of Deputies to-day, in declaring that the government 
Was opposed to any revision of the Young plan. 

“There can be no question of revising the Young plan,’’ Mr. Briand said, 
“since it has a definite character and contains in itself possibility for Ger- 
many.'’ France, he said, would be on her guard against any attempt to 
lead her into an international conference for the revision of the reparations 
scheme of the Young plan, following the Anglo-German conversations at 
Chequers. 

The Foreign Minister's speech quieted the turbulence of the Deputies 
and resulted in a majority of 60 votes for Premier Pierre Laval’s government. 

Answering a hot fire of questioning from his critics, M. Briand reiterated 
his faith in his attitude toward Germany, although he criticized such man- 
ifestations as that of the Steel Helmet organization. He reminded the 
Deputies, however, that ‘‘a Bruening government is preferable to a Hitler 
government, which might one day come into power.” 

He conceded that there are nationalists in Germany. ‘There are always 


several ‘Germanies,’ but the nationalists are not in power. They are not : 





the masters. As long as there is a possibility of collaboration with Germany 
I will take advantage of it.’’ 

The Foreign Minister denied hotly that as a result of the Chequers con- 
versations France was going to stand the expense of the new revision of the 
reparations scheme. 

“France can envisage,’’ he said, “‘all the events in Germany with a calm 
and serene eye. It is sufficient to look at France s position on the map of 
Europe and the friendships with which she is surrounded. She can remain 
cool even when faced with unpleasant events.’’ 

He maintained, however, that the idea of peace had made undeniable 
progress in Germany. It should not be forgotten, he added, that “victory 
is on the side of the frontier and that the German people have been troubled 
by their economic situation which, to say the least, is sad.*’ 

“It is possible that during the London conversations Germany attempted 
to put forward her bad economic situation,’’ he continued. ‘That is her 
right. But our right, when anybody proposes anything contrary to France's 
interest is to say ‘No.’ 

“The Young plan has been recently applied. There can be no question of 
reversing it, since it has a definite character. It contains within iteelf 
possibilities for Germany. She will use them, perhaps. ft is to her interest to 
do so. But, from that, to proceed to talk of a new international conference 
on the debt question, is a long transition. Be sure that France's Foreign 
Minister wil) not let himself be pulled into anything.”’ 








Foreign Exchange Demand in Germany Becomes 
Frenzied—Reichsbank Sells Gold on World Mar- 
kets to Maintain Mark—Berlin Banks Want Bank 
for International Settlements to Intervene— 
Foreign Bank Withdrawals Called Large. 


The following Berlin account June 10 is from the New 
York “Journal of Commerce”: 


Demand for foreign exchange in Germany has taken on a frenzied 
character during the past two days. Gold and foreign exchange losses of 
the Reichsbank yesterday and to-day have amounted to more than 
150,000,000 reichsmarks, so that total losses since the outflow of funds 
from Germany became marked at the beginning of the month amounted 
to about half a billion reichsmarks. 

The Reichsbank to-day scld gold in all financial centers, to maintain the 
quotation of the currency. 


Ask B. I. 8. to Intervene. 

Financial circles here are demanding that the Bank for International 
Settlements shall intervene to stem the tide of uneasiness. 

Particular attention is being paid the large volume of foreign funds held 
by the large banks, subject to withdrawal. The total volume of funds 
owed abroad by the large institutions still amounts to the vast sum of 4,500,- 
000,000 reichsmarks at present, despite withdrawals already accomplished. 
Of this total, 1,750,000,000 reichsmarks are documentary credits against 
shipments of goods, leaving 2,750,000,000 of unsecured advances. Against 
this, the banks have approximately 1,750,000,000 marks of readily available 
foreign currency assets. 

Capital Flight. 


The insistent demand for foreign exchange, however, is being sharply 
increased, over and above that resulting from withdrawal of foreign bank 
credits, by the flight of capital and sales of German shares from abroad. 

An increase in the Reichsbank discount rate is not expected as yet, since 
the demand for foreign exchange chiefly reflects the desire to withdraw 
funds from Germany. A change in the rate, under the prevailing circum- 
stances, would be virtually without effect, it is felt. The premium for risk 
on short term advances in Germany is regarded as being greater than war- 
ranted outside of this development. 


In its issue of June 11 the New York “Times” said: 


Reichsbank Gold Sales. 

The Reichsbank is apparently continuing its efforts to support exchange 
in the face of weakness caused by withdrawal of foreign short-term balances. 
Gold to the amount of £451,400 received yesterday by the Bank of England 
is believed to have been a further sale on the part of the Reichsbank, while 
a decrease of $1,239,000 in earmarked gold at the Federal Reserve Bank 
here may also have been for the account of the German bank of issue. 
In London the suggestion has been advanced that the policy of the Bank 
of England in outbidding Switzerland for Cape gold may mean that Gov- 
ernor Norman is building up the Bank's gold supplies with a view to the 
possible necessity of lending support to the mark if a moratorium on repa- 
rations is declared. ° 


It was stated in the “Journal of Commerce” of June 12 
that despite the efforts of the Reichsbank to protect German 
exchange, the market again broke sharply on June 11; 
reaching its lowest level since the spring of 1929, when the 
Young plan was being worked out in Paris. At the same 
time German bonds and particularly the reparations issue 
brought out last year were heavily sold, many of them 


dropping to new low levels. Continuing, the paper quoted 
said: 

Gold amounting to $8,882,000 held for foreign account at the Federal 
Reserve Bank of New York was released from earmark yesterday. This 
gold, plus $2,489,000 which had been released during the week, was widely 
reported to have been held for German account. 

The rate for cable transfer of the mark during the day dropped to 23.71, 
but advanced before the close to 23.7114. At the rates for mark exchange 
which obtained yesterday, it was held that gold might be shipped from Ber- 
lin to practically any of the important financial centres. In addition 
to the release of gold from earmark in New York, the Reichsbank this 
week made large shipments of gold to London and in Paris sold metal which 
had been held for German account in the vaults of the Bank of France. 

The decline in mark exchange was matched by the heavy selling of Ger- 
man bonds led by the Young plan issue. The Young plan bonds, which 
were issued a year ago at 90, yesterday reached 644 and closed at 65. The 
net decline for the day amounted to 2% points. The Dawes bonds dropped 
2 points and closed at 9634, which marked a new low for the year. The 
declines included municipal and German bank issues, while a few German 
utilities advanced. : 

American Withdrawals. 

According to reports from Berlin, the heaviest withdrawals of funds from 

Germany are for American account. It was reported that in order to 


supply dollar exchange the Reichsbank was forced in addition to releasing 
gold in New York, to draw on funds held in the European centres, which 
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led to general weakness in the foreign exchange market. On the other 
hand, reports from London stated that American balances which had been 
held in Berlin were being invested in the British market, leading to a pro- 


According to reports in local financial quarters, several of the large 
downtown banks are said to have been making heavy withdrawals from 

. One bank which was said to have been carrying a huge volume 
of German exchange early in the year was reported since then to have 
liquidated approximately 75% of the funds invested in short-term German 
credits. Not all of the Wall Street banks are taking funds from the Ger- 
man market, however, according to the heads of large institutions. 

As far as could be learned, little central banking support has been extended 
to the mark. The Federal Reserve Bank of New York occasionally pur- 
chases bills drawn in foreign currencies, but there were no indications yes- 
terday of mark purchases. Local bankers said that no reports had reached 


Wall Street of added support for the mark by the Bank for International 
Settlements. 


From the “Wall Street Journal” of June 11 we take the 
following from Paris: 


American Credits Withdrawn. 

Continuance of withdrawal of American credits from Germany and 
Central Europe have been confirmed in several quarters here, while at 
the same time it is asserted that for the most part British and French credits 
placed in those countries have not been reduced, although about one-third 
of the total outstanding French acceptances are in Germany. The Reichs- 
bank is understood to have lost over $75,000,000 of gold and exchange 
since June 1 in defence of the mark exchange, but is prepared to let a con- 
siderably greater amount go. Evidence of the exodus of capital from Ger- 
many is to be found in the popular demand for dollar bills for which the 
German banks have now fixed a rate of 4.28 marks, compared with the 
par of mark exchange on New York of 4.198 marks to the dollar. 

According to information here, the German Ministers at Chequers de- 
clared against the applicaiton of the Young plan provision for summoning 
an advisory council as being too dilatory and were against the invocation of 
the transfer postponement clause as that would be likely, it was believed, 
to accentuate the flight of capital and gave no promise of budget relief. 
A conference of the governments interested, including the American, was 
advocated to reconsider reparations. Bankers think that it is possible 
that Germany will be forced ultimately to appeal to the Bank for Inter- 
national Settlements for aid. 








World Bank For International Settlements Opens 
Medium Loan Study—Stipulation Is Made That 
None of Its Funds May Go for Such Financing— 
Austrian Credit Approved. 


The monthly meeting of the directors of the Bank for 
International Settlements at Basle, Switzerland on June 6, 
resulted in decisions and tendencies regarding the two main 
issued before it—the underlying question of how to promote 
intermediate credits, and the special immediate question of 
Austria. A cablegram to the New York ‘‘Times’’ from 
which this is learned, also says: 


The policy tentatively approved a month ago, of promoting intermediate 
credits directly through funds of the World Bank itself, has been abandoned 
for the time being. It was decided that the World Bank must concentrate 
on its monetary function of aiding Central banks to keep their currencies 
stable as the most important now, and therefore must maintain its extreme 
liquidity. 

The Board has consequently swung back toward the old idea of estab- 
lishing an independent international institution to finance intermediate 
credits. The kind of institution most favored now is one backed not by 
the Central banks, as Montagu Norman suggested, but by a consortium 
of private banks connected with big industries along the lines your corre- 
spondent reported in mid-April. 

Officials of the World Bank have been instructed to make soundings 
and report next month, among other things, on whether it would be possible 
to start this new bank with purely European capital if American bankers 
and big industries decline to participate. 

One of the figures seriously if tentatively mentioned as the capital for 
the proposed bank is $200,000.000. 


Austrian Deal Confirmed. 


Regarding Austria the Board approved the previous arrangements the 
World Bank made to help the Austrian National Bank, and approved new 
arrangements to the same end subject to Austrian acceptance of certain 
conditions. 

Previous arrangements, it was explained, consisted of putting at the 
disposal of the Bank of Austria 100,000,000 schillings ($14,000,000), 40,000,- 
000 of which would be an advance from the Bank for International Settle- 
ments and the remainder to be Bank of Austria paper rediscounted by 11 
Central banks—the United States Federal Reserve and the Banks of France, 
England, Belgium, Germany, Italy, Switzerland, Holland, Czechoslovakia, 
Poland and Greece. 

The new arrangement was described as consisting chiefly of an agreement 
to advance, if necessary, another 100,000,000, divided in the same way, 
but subject to stricter conditions. 

Francis Rodd, Chief of the World Bank’s Central Banking Department, 
will return to Vienna to-morrow to negotiate these guarantees. 

A communique issued to-day announced: 

The Austrian National Bank, having decided to call for the appoint 
ment of a foreign adviser. requested the Bank for International Settlements 
to suggest a highly qualified financial expert who would be ready to accept 


Professor Bruens, Commissioner of the Reichsbank under the Dawes 
Plan, was proposed by the Bank for International Settlements and a 
= by the National Bank for the period of the present Austrian ditt 

ties 


The Board took cognizance of proposals made by Professor Bruens for 
clearing up the situation and expressed full approval of them. Conse- 
quently, in order to permit execution of the program in view, the Board 
approved the means required by Professor Bruens for support of the pro- 
gram suggested by him. 

To Serve Indefinitely. 


The main thing in the program so cryptically mentioned is the new 
100,000,000 schilling advance already explained. It is also noteworthy 
that Professor Bruens, who is a Dutchman, has been appointed for an 
indefinite period. But the peculiar wording of the communique gives the 
proper atmosphere, for, as one official said, the Austrian situation is still 
“very complicated.’”’ 

Another in close touch with the proceedings, however, felt that they 
at least were beginning now to get somewhere. 





He was hopeful that negotiations for the issuance of 150,000,000 schillings 
in Austrian treasury bonds ($21,000,000) would be soon completed satis- 
factorily, but stressed that this question, although of great importance in 
the general Austrian problem, was outside the competence of the World 
Bank itself. It is not connected with the 100,000,000 schilling credit. «quxa 

By another source it was reported that a group of private banks in Paris 
had finally agreed to take half of the above treasury bonds without political 
conditions. It is believed this will improve matters considerably. 

If the immediate situation in Austria is considered to be slightly brighter, 
the general prospects for Europe in the next few months are still 
as gloomy in high banking circles. Although reports that Secretary Mellon 
is coming to Europe increase the hopes Secretary Stimson’s prospective 
visit has aroused, bankers are not jumping quickly to happy conclusions. 


Bankers Are Cautious. 

At the World Bank it is stated that no news has yet been received of 
the results of the Chequers conversations. Lack of them helps to explain 
why the Board’s meeting to-day was one of the shortest it has had—the 
bankers want to know first where the debts and reparations questions stand. 

It is expected that the next meeting, July 13, will be unusually important. 

The passage of the communique dealing with the monetary policy of the 
World Bank and intermediate credits reads: 

The Board took note of a report drafted by the committee on Middle 
Term Credits during its meeting in Brussels. It instructed the ma 
ment of the bank to study the best methods of financial operations of the 
kind by creation of an international credit bank or by any other means, 
but without, under t circumstances, immobilizing the funds at the 
disposal of the Bank for International Settlements. 


In a cablegram from Basle, June 7, in noting the meeting 
of Governors of Central banks who are members of the 
Bank for International Settlement said: 

Three new members of the Board elected a fortnight ago, Messrs. Bach- 
man, Roth and Vissering, Governors respectively of the Banks of Switzer- 
land, Sweden and Holland, attended to-day their first of these regular 
informal meetings of the Governors, the other Governors present being 
those of the Banks of France, Germany, Italy and Belgium. : 








Revised Reparations Accord Suggested in View of 
Depression—Senator Borah Says Nothing Can Be 
Gained by Forcing Germany Into Complete Eco- 
nomic Breakdown—Attitude of Secretary Stimson. 


Revision of the reparations settlement seems economically 
expedient and fundamentally just, Senator Borah (Rep.), 
of Idaho, said in a statement issued June 6. Noting this, 
the “United States Daily” added: 


He said that in considering this question it ought not to be overlooked 
that one of the great contributing causes of the depression in Europe which 
has made it more difficult for Germany to meet her obligations is the con- 
stantly increasing burden of armaments superinduced by the nations other 
than Germany in violation of the clear intent of the Versailles treaty. 

Senator Borah’s statement follows in full text: 


Effect of Depression. 

“Revision of the reparations settlement seems to be expedient economically 
and also fundamentally just. Nothing is to be gained by the nations of 
whom reparations are due and nothing is to be gained by anyone forcing 
Germany into a complete economic breakdown. Assuming Germany could 
have met her reparations obligations according to the Young plan had con- 
ditions continued favorable, yet in the light of the late depression it would 
seem impossible for her to do so now. 

“No nation ought to want to grind down into unspeakable misery the 
working people of Germany, and there is where the great weight of this 
burden is falling. Great middle class families are being sacrificed. That 
is a calamity the evil consequence of which, to say nothing of its inhu- 
manity, no tongue can properly express. 

Armament Burden. 


“In considering this question of reparations and the ability of the Ger- 
man people to pay, it ought not to be overlooked that one of the great 
contributing causes of the depression in Europe and which has made it more 
difficult for Germany to meet her obligations is the constantly increasing 
burden of armaments superinduced by the nations other than Germany and 
in violation of the clear intent of the Versailles treaty. 

“It was agreed and understood that the disarming of Germany should be 
the beginning of the disarming of Europe. Had that followed or if they 
had not greatly increased their armaments economic conditions in Europe 
would have been much better and Germany would have been in a much 
better way to meet her reparations.” 

Attitude of Mr. Stimson. 

The Secretary of State, Henry L. Stimson, declined to comment, June 6, 
on the decree issued by President von Hindenburg of Germany proclaiming 
certain cuts in the German budget and stating that Germany had reached 
her limit in payments under the Young plan. 

Asked whether an American observer would participate in the discussions 
at Chequers by Chancellor Bruening, Foreign Minister Curtius and Premier 
MacDonald and Foreign Minister Henderson, Secretary Stimson answered 
in the negative. 








A. B. Houghton Former Ambassador to Germany 
Warns We Must Aid Reich—United States Should 
Be Ready to Share in Help if Others Move, He 
Says—Collapse Would Be Peril—Allied Debt Can- 
cellation Is Scouted As Help to Recovery. 

Holding that nothing could be more unfortunate for the 
world than the collapse of Germany, Alanson B. Houghton, 
former Ambassador to Germany and Great Britain, declared 
before the commencement audience at Carnegie Institute of 
Technology, at Pittsburgh, on June 9, that this country must 
be prepared to make its contribution toward relief if other 
nations agreed to remission or suspension of reparation pay- 
ments. Mr. Houghton said that to impoverish the German 
people might prove an expensive experiment. “Behind Ger- 
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many stands Russia with a program not of co-operation but 
of destruction,” he warned, according to the dispatch to the 
New York “Times,” which gives the following further 
account of his remarks: 


Reviewing the war and its aftermath, Mr. Houghton recalled the feeling 
that Germany had wantonly brought on the conflict and must stand its cost. 
His review led up to the agreements for reparations to be paid under the 
Dawes plan and, finally, under the Young plan. 

“That, however, was only half the problem,’”’ Mr. Houghton declared. 
“The financial relations between the allied powers and between them and 
the United States had still to be determined. Indebtedness existed. . . 

“And when the accounts were finally made up and the balance drawn it 
appeared that the principal creditor nations were France, which had owing 
it about $2,500,000,000, mainly uncollectible; Great Britain, which had 
owing it about $11,000,000,000, a large part of which was uncollectible, 
and the United States, which had owing it about $12,000,000,000, which, 
for the most part, was collectible. 


Holds Our Plan Not Ungenerous. 


“A bitter controversy instantly arose between the allied powers and the 
United States. Our Government, as you will remember, took the position 
that, having paid our own bills and taxed ourselves to the quick to help 
those associated with us, the nations owing us should, in all fairness, 
repay, so far as they could, the amounts they had borrow 

Mr. Houghton then detailed the negotiations over the debts, our stand 
that they should be paid and the demand from the Allies for cancellation. 
“Finally, Britain issued the so-called Balfour note and declared that it 
would demand of its creditors only such amounts as would pay its debts 
to the United States,” Mr. Houghton said. “That put the issue definitely 
wp to us. And our Government then proceeded to make settlements with 
all the nations indebted to us. 

“Much has been said about those settlements. They were made pro- 
fessedly on the basis of capacity to pay. If you will examine those settle- 
ments I think you will find, however, that, speaking broadly, we neither 
sought to collect, nor did collect, the direct war debts at all. They were 
temitted. 

“All we asked our friends to pay was what they had borrowed for such 
ether wurpeese xc «have enumerated. And unless we, who, to say the least, 
Yere not primarily responsible for the war, had been willing to assume so 
sarge a share of its indirect costs—a share running into billions—it seems 
to me, I confess, that the settlement made was not ungenerous. At any 
rate, that is what we did. 

And the allied powers thereupon promptly decided to follow the pro- 
cedure outlined by the Balfour note, which was, as you recall, that Britain’s 
debt to us should be paid by her debtors. 


Sees Shift of Responsibility. 


“Inferentially, you will note, that involved a possible shift of responsi- 
bilit; 

“And in the arrangements subsequently worked out, Britain, France and 
the others, by making the sums owing us a part of the German reparation 
payments, simply transferred to Germany the whole burden of their indebt- 
edness to us, and, inferentially at least, as I said, made their payments to 
us conditional upon Germany’s payment to them. 

“Naturally, to these arrangements our Government has not agreed. It 
still maintains that those who borrowed from us, and not a third party, are 
responsible to us for payment. 

“So far, no difficulty has arisen. Germany has made the necessary pay- 
ments to her creditors. The United States has been paid by them in turn. 
And there, at the moment, the matter rests. Whether, in case of German 
default, the allied powers either would pay us, or could pay us, we do not 
know. The final responsibility has not been fixed. 

“There, for a while, as I said, the matter rested. The settlements had 
been made. The debts were in actual process of payment. Conditions were 
improving. Industry and commerce were, apparently, again on the high 
road to recovery. 

“Then came the collapse. 
began to slacken. 
tions. . 

“Naturaily, we asked ourselves the reasons for so tremendous a change. 
Many reasons have been advanced. But during the past few months, in 
particular, many good people are inclined to think of the debt 
problem as if nothing whatever had been done about it during the years 
which lie between. They are disturbed lest, by our unwisdom, we have 
caused the depression. 


Allies Held “Not Groaning.” 


“They fear that we have demanded more of our debtors, already weakened 
by the war, than they could safely pay, and that they have broken down 
under the strain of our demands, and that, as a consequence, we are now 
floundering in an economic slough of despond. 

“These good people point out taat the depression is costing us untold 
sums annually and that what we are recovering by way of payments on 
the war debts is negligible by comparison. In grasping for the shadow we 
have lost the substance. 

“We cannot ourselves prosper unless those in other countries who want 
our goods are in position to pay for them. Either we shall all prosper 
together or we may be sure none of us will prosper very much or very long. 

‘“‘Now, whatever else may be said regarding this argument, it must be 
obvious to you that it rests upon a misunderstanding of the facts. The 
allied peoples are not groaning under the burden of what they owe us. 
They pay us nothing. They act merely as transfer agents and pay us out 
of the reparation payments they have forced Germany to pay them. The 
burden of our war debts rests directly upon the German people. 

“What we are interested in at the moment is to discover whether the 
remission of our war debts will materially aid in the restoration of normal 
eonditions of economic life throughout the world. And that would depend, 
it seems to me, upon the degree of disturbance of trade fairly chargeable 
against the annual payments now made us and upon the burden which 
these payments, in fact, impose on industry. 

“And, in comparative figures, at least, it is not easy to discover that 
neither of those factors have much significance. 

“Tf we think of the situation in terms of international trade, we know 
that international trade goes up and down as conditions vary and that it 
goes up and down in thousands of millions of dollars. 

“The 200,000,000 odd dollars now paid us annually, which is perhaps 
1% of that trade, seems a wholly disproportionate amount to affect it 
seriously either way. 
war debts impose, the nations with which we were associated during the 


First in one country, then in another, business 
Unemployment began to assume formidable propor- 


If we think of the situation in terms of the burden’ 





war now pay us, as I said, by means of German payments to them, a little 
more than $200,000,000 per year. 

“Yet the sum of their annual budgets—that is, what they are spending 
annually, and what must be paid for by them in taxation of one sort or 
another—amounts, roughly, if we take for comparison the year 1930, to 
something like $12,000,000,000 per year. In other words, the payments 
made us represent about 14%% of their annual budget expenditures. Under 
such conditions surely it is mere exaggeration to assert these payments 
constitute an unbearable burden. . . 

“J think we must conclude, therefore, from this more general point of 
view, that, even if we remitted the payments now coming to us, our action 
would have little, if any, direct effect upon existing world conditions ef 
depression and unemployment.” 

Germany, Mr. Houghton said, is now so situated that she is unable to 
emerge from her present economic and financial difficulties without help. 

“And that is a very serious problem indeed. You need no assurance 
from me that we cannot expect a prosperous Europe or, for that matter, a 
prosperous United States, if Germany is in economic and financial distress 
and nearing the point of collapse. Germany plays too important a part 
in the Western world to enable it to function normally without her active 
participation. 

“If Germany is gradually being driven into an impossible situation, the 
fact has tremendous significance. It is well worth our examination. 

Germany Was “Bled White.’’ 

“Now, all the great industrial nations are suffering from the prevailing 
depression. Germany is suffering from its effect like the rest. But there 
are two respects in which it seems to me Germany’s position differs from 
the position of the others. In the first place, Germany was a conquered 
nation. 

“Germany came out of the war bled white and exhausted, her territory 
curtailed, deprived of some of her most valuable raw materials, her colonies 
gone, her governmental system destroyed, her entire economic structure 
disrupted and dislocated, her accumulated wealth largely dissipated, and, 
following this, passed through a period of inflation which rendered her 
money valueless. 

“No one who did not live through that period of inflation in Germany 
can imagine what it meant. It wiped out whole classes and left them 
penniless. Prices changed every few minutes. Wages paid ee night 
lost half their purchasing power by Sunday morning. . . 

“Bear in mind, too, that what Germany was required to pay by way of 
reparations had to be paid outside of Germany. That meant Germany must 
pay either in goods or in gold. She found it impossible to sell enough 
goods. Her supply of gold is sharply limited. She has kept her payments 
up only by borrowing, with a consequent loss of her capital. And such a 
process, of course, cannot be kept up indefinitely. Sooner or later it must 
reach an end. 

“To impoverish ‘the German people, to convince them that for the next 
60 years they will be held to the letter of a bond whose justice they deny, 
and that we regard them as moral outlaws, may prove an expensive 
experiment. 

Says Germany Has Reached Limit. 

“TI am speaking to you very frankly. It seems to me, in the interests 
of America, that the time for frankness has come. . . Germany, I am 
inclined to believe, has been pushed about as far as she can go. That 
this is partly her own fault, I have no doubt whatever. That, however, 
does not affect the net result. And it is that we must consider. 

“If Germany no longer possesses, in herself, the power to carry on 
indefinitely, if the reparation payments are slowly but surely draining her 
dry, then either she must be left to go under when finally exhausted, or 
she must be given the necessary assistance. 

“I can think of no good to the world which would come from Germany’s 
complete breakdown. I do not like to think of the possible effect on Western 
civilization of Central Europe in social chaos. 

“But of this I do fee] sure, such events would not aid us, or the other 
nations, toward economic recovery. They might even postpone that recovery 
for a generation. And we must not forget that the extension of the relief 
may give the necessary lift to take the economic machinery of the world 
off the dead center on which, apparently, it now rests. 

‘And there, ladies and gentlemen, I leave the matter for your considera- 
tion. While the responsibility is not ours alone, we share in it. 

“If Germany is to be afforded relief, by the remission or suspension of 
her reparation payments for two years or five years, or until her economic 
and financial situation is sufficiently improved to enable her again to take 
up the burden of those payments without probable collapse, that relief must 
be afforded by all the nations concerned and not by America alone. 

“We should be prepared, it seems to me, if the other nations are ready, 
to make our contribution. I am not sure that we are so prepared. I am 
sure only that we ought to be.” 








Bank for International Settlements Begins Reporting 
Reserve—Statement for May Shows Profits, Legal 
and General Funds Listed Separately—Balance 
Grows $35,000,000, but June Payments Will Cut 
$110,000,000 from $408,841,505 Total. 


The Bank for International Settlements issued at Basle, 
Switzerland, on June 5, its regular monthly statement 
which showed the Bank’s assets and liabilities balanced on 
May at $408,841,505, a gain of $35,000,000 in a month. 
According to the Basle cablegram to the New York ‘“Times,” 
after calling attention to the fact thet the Bank had passed 
the $400,000,000 mark, the Bank officials hastened to 
warn that there likely would be a slump now, since a total 
of about $110,000,000 will be withdrawn in a few days by 
Britain, France, Italy and Belgium to meet the regular 
semi-annual debt payment to Washington on June 15. In 
other words, the Bank will lose one-fourth of its entire funds 
within a week. The cablegram continued: 


The bank officials explain the situation thus; the Germans pay into 
the World Bank one-twelfth of the $400.000,000 reparations annuity every 
month, which is divided by the bank as trustee among the French, British, 
Italians, Belgians, &c. The French, Italians and other European debtors 
of Britain have ordered the Bank to pay each month enough of their portion 
of the reparations to Britain’s account to meet this debt service and they 
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set aside another portion to meet the semi-annual debt payments to the 
United States. 
Withdrawals Twice a Year. 

Regularly in December and June the British, French, Italians, &c., hand 
over to Secretary Mellon the funds thus accumulated here, all of which 
are really paid by Germany alone. Since, however, the United States 
wants no legal connection between debts and reparations, the World Bank 
does not make payment to the United States and theoretically the money 
passes through London, Paris and Rome on its way to Washington. 

Bank officials say they are now concerned chiefly with their task of 
straightening out the financial muddle in Austria, which they add will be 
a big question for discussion when the Board meets here on Monday. The 


come very nervous, is inclined to ask what is the value of this guaranty 
unless there are stronger indications of outside financial support. 

Such foreign support could be shown by the flotation of 150,000,000 

of treasury bills which the Geneva control committee recently 
, but first these bills have to be issued. Charles Rist, on be- 
of the World Bank, is now negotiating this matter with Vienna and 
strong desire is expressed here that the bonds will be issued soon, if only 
to check the effects of persistent reports of withdrawals of American and 
other foreign money from Central Europe. 
Middle Term Funds Considered. 

The Board meeting also will consider the question of middle term in- 
vestments on which a sub-committee is now meeting. This policy is not 
yet in effect and to-day’s statement shows the Bank’s investments for more 
than a year total less than $9,000,000 or only 2% of its resources, which is 
only a small increase over last month. 

The statement shows the usual extreme liquidity, bank officials stress- 
ing that their first purpose is to help gold standard countries keep their 
currency stable. They stress also the increase of $19,000,000 in deposits of 
Central banks for their own account and say this is a result of the tendency 
to use Basle as a central reserve for foreign exchange and that it represents 
some important new Central bank deposits. 

Four thousand new shares were issued to the Bank of Norway. 


From the “‘Times”’ we take as follows the May statement, 
signed by Gates W. McGarrah, President, with Swiss gold 
francs converted into dollars at 5.20 to the dollar: 

Bank for International Settlements. 
(Situation as of May 31 1931.) 


- Cash on hand and on current account with banks 
Il. Sight funds at interest 
Rediscountable bills and acceptances at cost: 
£2) Commercia} bills & bankers’ acceptances $7 674,472 
40,462,645 
‘otal 
Time fame at interest: 


dr so bills 
{3} Not exceeding three months 
2) Between three and six months 


1,715,760 
5,673,457 


$128 ,137,117 


205,516,887 
Sundry investments (at cost): 


£3? Not exceeding one year 

Between one and two years 
ot 

Other assets 


45,074 .953 
2,723,331 


$408 841,505 


Vi. 


I. Capital fouthorised . ital, 200,000 shares of 2,500 8 

gold francs each; 169,600 shares issued, $81,538, 160. 
one-fourth paid in) 
eserve: 


i 


@) 
(3 


20,384,615 
II. 


e: 
Legal reserve fund 
Dividend reserve fund 
General resrve fund 


738 ,825 


posi 
nnuity trust sccount 
German Government deposit 
French Government guarantee fund --.. 


$29,653,180 
14,826,590 
13,228,951 
Total 57,708,721 
Short-term and sight deposits: 
(1) Central banks for their own accoun 


unt: 
fa) Between three and six months_... $1,672,170 
b) pied emanedings three months 98,983 ,298 


(c) 64,160,796 
164,816,264 


0,885,960 
30,575,708 


Total 
(2) Central banks for account of others 
(a) Between three and six months. ...$130 
(b) Not exceeding three months 


161,461 ,668 


a ight 
Foe. allocated for distribution on July 1 
(1) Dividend to 1 yapegmaomese at the rate of 


6% 
(2) Participation ion of long-term depositors, as 
per article 53E of the Statutes 


1,412,429 
2,153,990 


. , 


$408 841 ,505 








French Loan Called—Department of Seine to Redeem 
$25,000,000 7% Issue of 1922. 


From its Washington bureau the ‘‘Wall Street Journal” 
of last night, June 12, reported the following: 


The General Counsel of the Department of the Seine has authorized the 
prefect to make advanced redemption, beginning from Jan. 1 1932, of 
the amount outstanding of the $25,000,000 7% loan contracted by the 
Department of the Seine in New York in 1922, Commerce Department is 
advised. 

To this end the prefect is authorized to contract a loan of 600,000,000 
francs redeemable in 20 ycars. This new loan may be issued in whole or 
by sections, by public offering, by negotiations on the Boerse, or by private 
agreement. ‘The service charge of the loan cannot exceed 5.50% and in 
case of public subscription the cost of issuance must not be over 5% of 
the nominal capital of the loan. Definite conditions governing the issu- 
ance of each section of the loan will be fixed by the prefect. At present, 
the money market is favorable for the issuance of the new loan, the advices 
state, under date of April 13. 


Because of the difference in conditions of the dollar loan and that now 
envisaged, the sums which are at present necessary for the interest service 


alone of the dollar loan will not only cover the interest, but also the amortiza- 
tion of the new loan, it is pointed out. 








France to Accord French Line Financial Relief. 


United Press advices as follows from Paris are taken from 
the “Wall Stteet Journal’ of June 11: 


The French Government has agreed to accord relief to the French Line, 
which has reported a deficit of 300,000,000 francs (about $11,730,000. 
Premier Pierre Laval and the Government believes this to be necessary, 
inasmuch as the French Line is the only French company operating a pas- 
senger service on the North Atlantic. 


It has also been decided to continue construction of a superliner for the 
North Atlantic trade. 











French Deputies Cut Naval Budget—Socialist Victory 
Said to Menace 1931 Program. 


From the New York “Sun’’ of last night we take the fol- 
lowing from Paris June 12: 


The Chamber of Deputies to-day passed a Socialist motion reducing the 
Ministry of Marine budget by 23,000,000 francs (about $920,000). 
: —" reduction is said to endanger the naval building program for 1931- 

The Socialist motion was in the form of an amendment reducing the 
amount allocated for provisioning the fleet. The Government had asked 
39,000,000 francs (about $1,560,000) for that item alone. 

The Socialist motion was carried by a vote of 261 to 251. 

The House later took up discussion of internal finances, but Minister of 


Marine Dumont remained on the Government bench ready to ward off any 
renewal of the Socialist attack. 


The “Sun” adds: 


The 1931-1932 naval building program advocated by the chamber’s naval 
committee provides for a 23,000-ton battle cruiser, two 7,500-ton light 
cruisers and smaller craft bringing the total tonnage to 39,000. The 
Minister of Marine told the chamber last week that the general total of 
construction credits would be approximately $42,000,000 for 70,000 tons 
of ships spread over the period between 1931 and 1936. 








Bank of Spain Reported as Having Completed Nego- 
tiations with Bank of France for £4,000,000 Loan. 
Madrid Associated Press advices June 10 said: 


The Bank of Spain has completed negotiations with the Bank of France 
for a loan of £4,000,000 (about $20,000,000), it was reliably learned to-day. 

The loan would be guaranteed by the Bank of Spain, it was understood, 
to aid Spanish bankers to repatriate funds now involved in currency trans- 
actions abroad. The guaranty would consist of 6% treasury bonds. 
Julio Caravas, Governor of the Bank of Spain, and other officers are under- 
stood to be awaiting word from the Bank of France before going to Paris. 








Bank of Spain to Liquidate Forward Foreign Exchange 
Commitments. 


From the ‘Wall Street Journal” of last night (June 12) 
we quote the following from Madrid: 


Finance Minister confirms report that the Bink of Spain intends to 
liquidate its forward foreign exchange commitments by installments 
within 18 months at the maximum. New operations, where absolutely 
justified, will be effected with exchange assured for fixed dates. The 
Goyernment is placing high hopes in the results of this policy, combined 
with the proposed French banking credit. 








Moroccan Budget Cut. 


A eablegram as follows from Madrid June 10 is taken 
from the New York “Times.” 


Minister of War Azana announced tonight that the Moroccan military 
budget would be cut from 300,000,000 to 100,000,000 pesetas (from about 
$30,000,000 to about $10,000,000) a year. 

Twenty haughty Spanish Kings and Queens might have turned over in 
their graves at the Escorial tonight, for the Republican Spanish Cortes, 
the first Spanish Parliament to be convoked in nearly a decade, will have 
the option of meeting at this burial place of Spanish monarchs, thirty 
miles from Madrid. 

President Alcala Zamora stated today, after inspection of the grim 
monastery, ‘‘The Escorial is capable of holding the Spanish Cortes. The 
Cortes will open in Madrid, but the delegates will be allowed to vote im- 
mediately to decide whether they want to escape the Madrid heat by 
going to the Escorial.’’ 








Reported Credit to Hungarian National Bank. 


In its June 10 issue the ‘“‘Wall Street Journal’ reported the 
following from Paris: 


According to reports from Basle, the National Bank of Hungary has 
obtained an emergency credit of $8.000,000 for six months from the Bank 
for International Settlements to protect itself against repercussions of the 
Creditanstalt collapse. Withdrawal of American funds from Central 
Europe is declared to be increasing the strain on central banks there. 








Actions Brought by Bank of France Against Chase 
National Bank and Equitable Trust Co. To Recover 
Gold Shipments Decided in Favor of Defendants— 
Question of Recognition of Soviet Regime. 

As was indicated in our issue of June 6 (page 4154), the 
actions brought by the Bank of France against the Chase 
National Bank and the Equitable Trust Co. of New York 
for the surrender of shipments of gold received for the 
account of the State Bank of Soviet Russia, was decided 





on June 5 by Federal Judge Francis G. Caffey, who gave 
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his decision in each of the cases on the issues therein in | regime, — as a de jure or a defacto government. that this regime is a 
government. 


favor of the defendants and directed judgment dismissing 
the complaints on their merits, with costs. A resume of 
the proceedings and the conclusions of Judge Caffey has 
been made available as follows: 


These two actions were commenced against the respective New York 
banks early in March 1928. ‘The Chase National Bank had received from 
the Garantie und Kreditbank of Germany for the account of the State 
Bank of the Union of Socialist Soviet Republics, a shipment of gold in the 
form of refined gold bars alleged by the plaintiff to have a value of $2,529,- 
551.53. The Equitable Trust Co. had similarly received, at about the 
same time, a similar shipment from the same bank and also for the account 
of the State Bank of the Union of Socialist Soviet Republics of similar gold 
alleged by the plaintiff to have a value of $2,670,674.45, making a total 
in all of gold received by the two banks of $5,200,225.98. 

The Banque de France, through its attorneys in N. Y. City, served 
written demand upon the two New York banks for the immediate delivery 
and surrender to the Banque de France of all of this gold, claiming that 
in 1915 and subsequently until early in 1917 the Banque de France had 
purchased from two private Russian banks, known as the Banque Russo- 
Asiatique and the International Bank of Commerce of St. Petersburg, 
alloyed gold bars aggregating in value in excess of $9,000,000. Inasmuch 
as this was during the period of the Great War, gold exports from Russia 
were forbidden, but in order to establish a credit which the two private 
banks above referred to could avail themselves of in Paris, it was claimed 
that an arrangement was made whereby the gold so purchased would be 
lodged with the then Imperial State Bank of Russia, Petrograd Branch, 
the scheme being that, against the receipt of Imperial State Bank stating 
the fine gold content of the aforesaid gold bars, a credit in francs would 
be issued to the two Russian banks by the Banque de France in Paris, on 
an agreed basis of exchange. 

The Banque de France further claimed that upon the occurrence of the 
Soviet coup d’etat on Nov. 7 1917, all of the gold stock of the Imperial 
State Bank of Russia had been seized by the revolutionary forces and 
later decrees of the Russian Socialist Federated Soviet Republic had 
confiscated all gold in all banks in Russia, including the plaintiff's gold, 
and commingled it with other gold. A few hours after the service of the 
demand on the Equitable Trust Co., and the following morning after the 
service of the demand on the Chase National Bank, suit was commenced 
against these institutions by the Banque de France in the United States 
District Court for the Southern District of New York replevin suits were 
started in which judgment was asked for either for the gold itself or its 
value, as above stated. As the refined gold bars in question were returned 
by the two New York institutions to the consignor after the commencement 
of the suits, the result was that the suits continued as actions for damages 
against the two New York banks in the amounts mentioned. 

In preparing the case for trial depositions were taken in Paris by the 
plaintiff of various officials of the Banque de France and of former officials 
of the Imperial State Bank of Russia and of Czarist Government officials 
and others. The defendants, on the other hand, took depositions in Berlin 
of various officials of the State Bank of the U. 8. S. R. and of the Soviet 
Refineries in which the gold bars in suit were refined and of others. 

The trial of the case commenced on April 6 1931 before Hon. Francis G. 
Caffey. The principal issues litigated on the trial were as follows: 

First: Whether the plaintiff ever acquired such title to the gold claimed 
to have been deposited with the Imperial State Bank of Russia as would 
give it ownership in or title to any particular gold bars as contrasted with a 
general gold credit. 

Second: Whether the plaintiff had identified the refined gold bars re- 
ceived by the defendants in 1928 as the same gold which the plaintiff 
claimed to have been deposited for its account in the Imperial State Bank 
of Russia, or that such refined gold bars had come out of a mass of gold into 
which the bars claimed by the plaintiff had been commingled. 

Third: Whether the recognition de jure by the Republic of France of 
the Union of Socialist Soviet Republics in October 1924 did not have the 
effect of validating insofar as French nationals were concerned, all con- 
fiscation decrees of the Soviet Government as to property within its terri- 
torial jurisdiction at the time and preclude nationals of France thereafter 
from asserting any claim against the Soviet Government or property owned 
or claimed by it, except through diplomatic channels. 

Fourth: Whether, in spite of the fact that the Soviet Government had 
not been recognized by the United States, the Courts of this country would 
nevertheless pass upon the validity of the decrees of that Government, 
and whether the property owned or claimed by that Government was not 
immune from judicial process. 

Fifth: Whether or not the comity of this nation should be extended 
by its Courts to a foreign claimant, the Government of which had accorded 
recognition de jure to the Soviet Government, particularly where the 
result might impose hardship upon American nationals, the defendants 
in this case. 

Sixth: The defendants further asserted that the refined gold bars which 
they received did not contain any of the gold claimed to have been deposited 
by the plaintiff Bank with the Imperial State Bank of Russia, but on the 
contrary, that the gold from which these bars were manufactured was 
derived from sources other than the gold claimed by the plintiff. In 
this connection, the defendants introduced in evidence over 10.000 written 
documents, for the most part in the Russian language, with translations 
annexed, tracing the 26,000,000 grams of gold which the defendants claim 
was the only gold from which the refined gold bars in suit could have been 
manufactured. 

After the trial had proceeded for nearly nine weeks and voluminous 
testimony had been introduced of international banking practices, metal- 
lurgical practices, and a tremendous mass of accounting and documentary 
evidence, both sides agreed to the discharge of the jury, and that all ques- 
tions of fact as well as of law be submitted to Judge Caffey for his decision. 

Judge Caffey gave his decision in each of the cases on the issues therein 
in favor of the defendants and directed judgment dismissing the com- 
plaints on their merits, with costs. In the course of announcing his de- 
cision, Judge Caffey stated at some length the grounds on which he based 
the same. He held first. that the question as to whether the plaintiff had 
acquired such title to the gold bars claimed to have been deposited by 
it with the Imperial State Bank of Russia in 1915 as to support an action 
for replevin was governed by the Russian law as it existed at the time of 
such deposits, and that the plaintiff had failed to establish title to such gold 
either under Russian law, or otherwise. 

Secondly, he upheld the defendant's contentions with respect to all of 
the so-called international law defenses. 

Finally, Judge Caffey held that the plaintiff's theory of the tracing 
of its gold was untenable. 


In his opinion Judge Caffey said: 


I cannot escape the conclusion that although there has been no recognition 
by the State Department of this country of what has been called the Soviet 





It has got an organization, an executive branch, a legislative branch, a 
judicial branch, local unions called republics, which roughly may be said 
to correspond to our states, and a union of those republics roughly corre- 
sponding to our Federal Government. 

There are public officials throughout Russia, courts of the republic and 
of the union, and they have a scheme all written out. We call them con- 
stitutions in this country. Both the republics and the union function in 
that regard certainly. 


Judge Caffey also said: 


We are not concerned with the policy of Russia under its old regime or 
under ite new regime. Although they may have opinions of which we may 
approve or disapprove, or which we may like or dislike, from the standpoint 
of an American court it is none of its affairs what may be the policy, past or 
present. in any foreign country. 

We are not concerned with what is the policy of the United States or 
what should be the policy of the United States with respect to recognition 
of Russia, or the present regime in Russia, either de jure or defacto. The 
sole concern of this court in regard to that is not to go outside of its own 
domain and to venture into the domain of the political departments of this 
Government, of Congress or the Executive Department. 

I think that diplomatic recognition—de jure recognition of the Soviet 
Republic by France—removed the issues of this case as between the Bank . 
of France and the Soviet State. 

What was the consequence of diplomatic recognition? Russia, the new 
Russian Government, derived all the attributes of a sovereign. A govern- 
mental sovereign is exempt from suit by outsiders. If a national of one 
country have a claim against the government or one of its branches. he 
cannot sue that recognized sovereign... . . 

The Soviet State Bank was a part of the government of Russia from the 
outset of the litigation and confined the claim unavoidably to the realm 
of diplomacy. That is not a question of American law. That is not a 
question of French law. It is a question of international law—no escape, 
as I see it from treating diplomatic recognition as removing from the 
jurisdiction of the court a claim which a national of one government has 
against the government of another. 

From the New York “Times’’ of June 6 we take the 
following: 

Soviet Gold. 

The possibility of future shipments of gold from Russia to this country 
is opened up by yesterday's decision inthe United States District Court 
denying the claim of the Banque de France to possession of gold shipped 
by Soviet Russia to the Chase National Bank here. So long as the receipt 
of gold from Russia laid a bank open to the prospect of a lawsuit it was 
not to be expected that any institution would care to accept shipments of 
Soviet gold. Whether or not shipments of gold will actually be made for 
the purpose ofcreating balances here in favor of the Soviet remains to be 
seen. In the opinion of bankers no great likelihood of any large transfers 
exists, for the simple reason that Russia probably has no great amount of 
gold to send. 








Economic Recovery in Sight According to S. H. Strawn 
of United States Chamber of Commerce—Calls 
Soviet “‘Dumping”’ Greatest Danger to Stability of 
World Markets. 


Silas H. Strawn of Chicago, President of the United States 
Chamber of Commerce, speaking at La Salle County’s 
Centennial Celebration in Ottawa, IIl., on June 6, asserted 
that signs of economic recovery were already on the horizon. 
He saw a danger in Russian “dumping” and denounced as 
“slander and bolshevistic propaganda” the assertion that 
the wealth of the country was concentrated in the hands 
of afew men. A dispatch to the New York “Times” from 
which we quote goes on to say: 


In the last 55 years there have been seven depressions, and from all 
of them this country has receovered, going on to greater prosperity and 
higher standards of living, Mr. Strawn said. 

“I believe there are already encouraging signs on the horizon,” he 
stated. ‘‘When that recovery will come no one is able definitely to fore- 
cast. Certainly it is that it can only be brought about by co-operating 
individual effort, not by governmental action.”’ 

Perhaps the most ominous cloud overhanging the whole economic situ- 
ation of the world, Mr. Strawn said, was the throwing into the world 
markets of large quantities of grain, raw materials and semi-finished 
products by Soviet Russian at prices less than the normal cost of production. 

“The business men of the world realize that there is in the Russian 
situation a perhaps not very remote peril,” he continued. “It isimme- 
diate, because of the constant dislocation of the world markets by the 
dumping of materials. It is remote, because the industrial nations are 
furnishing to the Soviets materials and skilled experts to enable Russia 
to become a great industrial country.”’ 

Discussing the statement that, while the United States is the richest 
country, 4% of the population owns 80% of the wealth, Mr. Strawn said: 

“I have no patience with the type of mind that would punish the frugal 
and prosperous by unduly imposing upon them the share of public burden 
which should ratably, equitably and in justice be borne by the indolent 
and the profligate.”’ 








A. V. Alexander, First Lord of British Admiralty, 
Pessimistic—Asserts Europe Is an Armed Camp. 

A. V. Alexander, First Lord of the Admiralty, to-day told 

a meeting at Folkestone that he sometimes had “misgivings” 

about disarmament. An Associated Press dispatch from 

London June 8, to the New York “Times” also quotes him 


as follows: 

“After all, it is nearly 17 years since the World War began and nearly 
13 since the Armistice and Europe is still largely an armed camp,” he 
declared. 

Mr. Alexander expressed the belief that Great Britain had contributed 
more than any other nation toward world disarmament. 

“Uniess we can remove from the minds and hearts of nations the hate 
and fear of one another and the suspicion of motives, we might destroy 
all our armies and navies and yet not destroy war. For with all the 
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developments of science and the tremendous mechanism of modern in- 
dustrialism we could go to the greatest war in history within a short time 
by harnessing modern industrialism to the chariot of war.” 








David Friday Predicts Boiling Market by September in 
Gilt Edge Bonds—Expects 25% Increase in Pro- 
duction Before January. 


David Friday, speaking at Ettinger & Brand luncheon, 
predicted a boiling bond market by September which would 
run 18 months and be very much like the bond market of 
1901, aceording to Detroit advices to the “Wall Street 
Journal’”’ of June 5, which also said: 

He predicted that dividends in 1931, in spite of all the reductions made 
to Cate, would aggregate not more than 15% to 16% less than in 1929 and 
1930. 

He said he expected the Secretary of Treasury to issue Government bonds 
at 2%% unless there are unforeseen political upsets. 

The same paper on June 8 stated that Mr. Friday, speak- 
ing at convention of Sparks Withington dealers at Jackson, 
Mich., predicted that before next January we will see pro- 
duction in this country 25% higher than last January. He 
is also quoted as saying: 

This will not mean a runaway market in securities, nor will it mean 
the return of boom times, but it will be proof that we are on the way up. 
In fact, business is on the way up now. Production as measured by the 
Federal Reserve index began rising the first of the year and has continued 
the upward trend through April, the last month reported. 

Investigation has shown that during depressions the income of the 
people as a whole falls only 15% to 18% from the high leyels. Income 
from dividends this year will be within 15% of the buggest year we have 
had, 1929. 








Drying Up of International Capital Market Mainly 

Responsible for World Collapse in Prices and Trades, 

Says J. Henry Schroder & Co.—U. S. and France 
Regarded As Best Able to Correct Situation. 


The drying up of the international capital market is the 
most important reason for the collapse of prices and of world 
trade, according to J. Henry Schroder & Co., London, in 
their “Quarterly Review’’ issued in May. It follows, they 
believe, that the restoration of the flow of foreign lending, 
if it can be achieved, will be a sound and effective method 
of curing the depression. The article goes on to say: 


Obviously, the countries that are best able to set about this task are 
America and France, with their immense and unprofitable hoards of gold 
that have drifted to them because their policy of high protection has pre- 
vented the settlement of their favorable balances by imports of goods and 
because they have been unwilling, for different reasons, to lend abroad— 
America because she was busy with her boom and France because her 
investors have been hard hit by their losses in Russia and also, it is said, 
because there is much apprehension among them concerning the state of 
European politics. . ° . 

If business opinion in the leading countries—especially in America and 
France—were convinced that revival of the international capital market 
is essential to world trade and seriously set about promoting it, there need 
be little doubt that the investing public would follow. 

There remains yet another difficulty, that of official or semi-official 
restrictions on foreign issues, dictated by political and other considerations. 
Such restrictions have been in force in France and in some other countries 
for many years, but have the disadvantage of being ineffective as long as 
there is a market in securities. Unless a censorship, as rigid and inquisi- 
torial as existed during the war, is imposed on all correspondence and 
communications, no Government can stop a Frenchman or an American 
or an Englishman from investing his money abroad, for the movement of 
capital from Bourse to Bourse and from Stock Exchange to Stock Exchange 
is one of the few activities that no Government can trace or stop. Em- 
bargoes on new issues merely mean that the center in which they are applied 
have to forego the commission attached to the business, as large investors, 
trust companies and insurance companies are always willing to purchase 
attractive issues in foreign markets whether in dollars, francs or other 
sound currencies, and in this way London has absorbed the bulk of many 
good issues made abroad. These embargoes cannot stop an outward flow 
of capital if the country’s citizens want to send it abroad. 

Something has been done, and much more has been discussed, towards 
securing the freer movement of capital. At the beginning of March a new 
international mortgage bank was founded in Basle, following a recom- 
mendation of the League of Nations Financial Committee urging the 
creation of an institution to lend money to agriculture in Europe. It has 
a capital of 25,000,000 Swiss francs, of which 5,000,000 are to be paid up 
and will raise further funds in the form of debentures. Dr. Rudolph 
Miescher, of Basle, is President, and the Vice-Presidents are Dr. Arnaud 
Dreyfus of the Swiss Bank Corporation and Dr. Adolf Jobr of the Credit 
Suisse. The Bank is described by the ‘‘Economist’’ of March 7 as having 
a lengthy and influential list of sponsors drawn from Zurich, London, Paris, 
Berlin, Stockholm and New York; and its creation was welcomed on the 
ground that, apart from the requirements of agriculture, there is a crying 
need for the diversion of a part of the existing plethora of short money 
into medium and long-term channels. 








President Hoover Not to Oppose Informal Study of 
Silver Situation by International Chamber of Com- 
merce or Other Agency—E. J. Darling, of London, 
Advocate of Silver, Calls on President. 

In a Washington dispatch, June 5, to the New York 
“Times”’ it was stated that President Hoover will not oppose 
an informal study of the silver situation by the International] 
Chamber of Commerce or some such independent agency, 
now that the effort to have a conference of governments in 
question has met a set-back because of objections of Great 
Britain. The dispatch in part, continued: 


It is understood, however, that he would regard this only preliminary 
to action of some sort by the Governments. An independent move in 
the situation, it is felt, would be of some advantage and might develop a 
program that the Governments could take up. In the opinion here, such 
an informal conference would do no harm. 


Interest in suggestions for an international conference on 
the silver questions was stimulated on June 8, (said the same 
paper in Washington advices) when J. F. Darling, a member 
of the board of directors of the Midland Bank of London, 
called on President Hoover and later took lunch with 
Senators Borah of Idaho and King of Utah, two advocates of 
such a conference. The account also said: 


The call at the White House was said to be formal. Mr. Darling was 
presented by Sir Ronal Lindsay, the British Ambassador, and they re- 
mained far only five minutes. 

With Senators Borah and King, Mr. Darling discussed the matter of 
an international conference, which he has urged. He appeared before a 
Senate sub-committee Dec. 2 1930 expressing the opinion then that appli- 
cation of the gold standard to India was not for the advantage of the 
Indian people and that the use of the gold standard had created ‘“‘an acute 
effect’’ both in India and China. 

“It is up to the United States to call an international conference,” 
Senator King said later. ‘“‘The United States should lead the way to 
solve the problem. It should call a conference immediately.” 

“The prestige of the United States would inspire a successful issue. 
Substantially every Nation would attend. Canada would rejoice in such 
a conference,’’ 

Mr. Darling left to-night for Canada and will discuss the matier of an 
international conference with Dominion officials. 








Senator Pittman Believes Informal Conference on 
Silver Would Prove Futile—Senator Smoot’s State- 
ment. 


Associated Press cablegrams from Shanghai, June 8, 
stated that charges that Great Britain is opposing the calling 
of an international silver conference emanated that day from 
Senator Key Pittman of Nevada, who on June 4 predicted 
that such a conference would be held within three months 
The cablegram as given in the ‘Times’ continued: 


Senator Pittman asserted the British opposition was being used by the 
London Government as a “‘trading point’’ by which Great Britain hoped 
she might obtain readjustment of her war debts to the United States. 

Sharply commenting on President Hoover’s recent telegram to Senator 
Smoot, in which the President was reported as saying the United States 
was willing to,participate in an informal international silver conference, but 
believed the present was not opportune for a formal session, Senator 
Pittman said: 

“It is amazing that foreign influence can be brought to bear on such 
high American official circles.’’ 

Senator Pittman, who came here to study the admittedly serious silver 
situation in China said President Hoover’s celegram to Senator Smoot 
had been made public at @ “critical’’ moment. 


Calls Informal Moves Futile. 

In a statement to the Associated Press, Senator Pittman said: 

“The informal conference on silver suggested by Senator Smoot, and ap- 
parently approved by President Hoover, is in my opinion a futile move. 
I am afraid it would be suspected by certain Governments most interested 
as a subterfuge. Such an informal conference, not initiated by Govern- 
ments and for which Governments are responsible, will be but a repetition 
of the two conferences already held, namely, the United States Chamber of 
Commerce conference on the subject and the similar conference of the 
International Chamber of Commerce. 

“No more representative informal conferences than these could be ob- 
tained. Both conferences unanimously recommend the calling of a formal 
conference by governments such as the London Conference for the Limi- 
tation of Armaments. 

‘The result of that conference was a treaty signed by President Hoover 
and the heads of other governments and ratified by the United States 
and other governments. This kind of a conference got immediate action. 
That is what is demanded by the silver situation. 

“There was every indication that the Chinese and Japanese Govern- 
ments were seriously considering immediate actions relative to the calling 
of an international silver conference between governments when Hoover's 
telegram to Senator Smoot discouraged such action. 

“It is impossible to conceive, in view of all the circumstances, that the 
Governments of China and Japan could be satisfied with the holding of 
a useless informal conference. It might be denominated silly if it were 
not tragic. 

“It is unfortunate the trading schemes of one government could be per- 
mitted to block a conference of all nations upon so vital a subject. I do 
not believe it will be blocked for long.”’ 


Under date of June 8, Associated Press accounts from 
Salt Lake City said: 


Commenting here to-day on Senator Pittman’s statement in Shanghai 
criticizing President Hoover’s decision not to call an official silver con- 
ference at this time, Senator Smoot said: 

‘*President Hoover, in the case of calling an international conference for 
the consideration of the future of silver, foilowed the universal practice of 
ascertaining, before an official ca)! was made, whether or not the foreign 
governments, whose participation was necessary, would approve of and 
accept an invitation to such a conference. 

“The result was that the ivitish Goverument, and if I am correctly 
informed, one other interested government, let it be understood that they 
would not accept such an invitation at this time. 

‘‘Time may change the attitude of these governments, but an interna- 
tional conference on silver without them would be absolutely useless. 
No one knows this better than Senator Pittman.’’ 


Previous utterances by Senators Smoot and Pittman were 
referred to in our issue of June 6, page 4156. 








Senator Shipstead Sails for Europe on Silver Mission. 
United States Senator Shipstead of Minnesota sailed on 





June 8 for Europe aboard the United States liner America 
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to further arrangements for an international conference on 
silver, asked by the meeting of Chambers of Commerce of 
the World recently. We quote from the New York “Evening 
Post” which also noted that Senator Shipstead, a member of 
the Senate Foreign Relations Committee, asserted that the 
proposed conference would go a long way toward relieving the 
present depression. A Washington dispatch, June 6, to 
the New York “Times” quoted Senator Shipstead as follows: 


“The Senate has recommended that an international conference be called 
to study the question. The International Chamber of Commerce voted to 
request their respective governments to favor such a conference. 

“Many phases of the question have been discussed and many methods 
for relieving the emergency have been devised. It is plain that if any- 
thing is to be done in the matter it must be done by international agreement. 
If a solution for the problem is to be found, I believe it can be found only 
by approaching the problem from the possible effect of what action is taken 
upon the general domestic and foreign trade. 

“Possibility of agreement can only come through informal conferences. 
If such informal conferences reveal that a solution to the silver problem 
would bring some economic relief, as very many economists seem assurod 
it will, then a formal conference would be more likely to be successful. 

“The question of debts, public and private, has been doubled and trebled 
by the constantly descending price level. Many things must be done to 
restore the purchasing power of the people and make it possible for them 
to pay their debts. Many economists believe that we will have a partial 
remedy when we find the solution for the silver problem. 

“Unless the price level is reversed soon, either by natural economic 
causes or necessary remedial action, I anticipate either a moratorium or a 
wholesale default on debts, public and private.’’ 








Japan Decides Not to Take Initiative in Calling World 
Conference on Silver. 


From Tokio, Associated Press advices, June 11 said: 


The Japanese Government has instructed— Ambassador Debuchi in 
Washington to inform the United States Government it has decided de- 
finitely not to take the initiative in the promotion of an international con- 


ference on the silver question, fearing the situation might be aggravated in 
case of failure. 








Mexican Business Men Favor International Silver 
Conference. 


The following Mexico City account, May 31, is from the 
New York “Times”: 


The newspaper ‘El Imparcial’’ said to-day that prominent Mexican 
business men were preparing a petition to President Ortiz Rubio, requesting 
that the gov.irnjent take the initiative in efforts to solve the world silver 
depreciation problem by provoking an international conference. 

Japan recently declined to call such a meeting, and suggested moves by 
the United States toward that end also have been fruitless. 


Mexico, the largest silver-producing country‘in the world, is hard hit by 
the depreciation. 








Mexican Finance Secretary Against Plan to Buy India’s 
Silver Reserves. 


Mexico City advices as follows are taken from the ‘Wall 
Street Journal” of June 9: 


The solution for the world silver ailment recently proposed in the United 
States calling for purchase by producers of India’s government silver 
reserves, would not be feasible in the opinion of Luis Montes de Oca, Secre- 
of Finance in Mexico. 

The plan proposes that producers purchase India’s silver at the current 
low price in view of the fact that it is the constant outpouring of this on the 
world market that is causing the present oversupply. In the hands of pro- 
ducers this reserve could be used in accordance with demand, it was argued. 

“In principle this solution appears simple and effective,’’ said Secretary 
Montes de Oca, “but there is little probability that it couid be accepted 
by the mining companies, in view of the fact that the acquisition of 500,000,- 
000 ounces would require an immediate disbursement of $140,000,000 which 
would mean a large capital tie-up for many years and with the danger that, 
with the establishment of the gold standard in the countries that now are on 
a silver basis, such a sacrifice would be useless.’’ 

Silver valued at £256,926 was sold by Mexico to Great Britain during 


March, officially reports the Mexican consul in London to the Ministry of 
Industry, Commerce and Labor 








French Employers’ Delegate Charges Dole Causes 
Much Unemployment—Tells Geneva Meeting That 
Insurance Handicaps Some Workers. 


Geneva advices as follows, June 5, are taken from the 
New York ‘Times’: 


The view that ‘‘unemployment insurance developed in some countries 
has been definitely a cause of unemployment”’ received its strongest defense 
in the Internationa] Labor Conference here to-day from Lambert Ribol, 
delegate of French employers. 

He argued the dole was a factor in unemployment because “it permits 
the stabilization of wages at a certain level and does not permit those 
wages to be adapted to the economic situation and leads to unemployment. 

“The result is a paradoxical situation in which the standard of the 
majority of workers is maintained at cue voxpense of certain of their com- 
rades,”’ he continued. 

As for the workers’ demand for collaboration with employers, he said 
he desired it as much as they did, but explained there was difficulty in 
getting collaboration between the heads of industrial undertakings. 

Dr. Brauns for the German Government stressed unemployment in 
Germany and said ‘‘this crisis will influence history for centuries.’’ 

Largo Caballero, Spanish Minister of Labor, outlined the Republic’s 
Socialist labor policy, saying its chief aim was to help the farm worker. 








Canadian Unemployment Relief Shows Further Gains. 


. Further relief of unemployment in Canada is indicated by 
figures recently released by the Canadian Director of Un- 





employment, and forwarded to the Department of Com- 
merce by Trade Commissioner Harvey A. Sweetser of 
Ottawa. According to the Department’s advices, June 9, 
at the end of April the total number of individuals given 
employment through the Dominion wide relief scheme was 
272,690, and the total number of man-days work provided 
was 5,651,576; comparative figures at the end of March 
were 248,274 and 4,857,217, respectively. In addition, it is 
stated, all Provinces and municipalities have provided 
direct assistance to individuals and families. Quebec Prov- 
nee accounts for 33,490 families including 171,000 in- 
dividuals and Ontario Province, 19,000 individuals. The 
cities of Montreal and Quebec have also provided 274,000 
nights’ lodging to single men and 1,577,000 meals. 








Decline in Employment in Silk Industry. 


Employment in the silk industry declined 2.5% during 
April as compared with the previous month, and 10.6% as 
compared with the April 1930, figure, the Silk Association of 
America, Inec., reports. Broad loom employment declined 
0.7% in April as compared with March, narrow loom em- 
ployment 3.7%, and spinning spindles 4.1%. Broad silk 
loom operation decreased 3.1% in April compared with 
March, spinning spindles 11.6%, while narrow loom oper- 
ation increased 0.9%. 





President Hoover Urged by Peace Advocates to Exert 
Influence to Insure Success of Geneva Conference 
on Limitation of Armaments—Budgetary Limita 
tion Also Recommended. 


In view of the conferences now being held by the President 
with Secretary of State Stimson, Ambassador Hugh Gibson, 
Senator Dwight W. Morrow and others, incident to formu- 
lating the policy to be pursued by the United States at the 
forthcoming World Conference on Disarmament, to be held 
at Geneva early next year, 66 officials and members of 38 
national organizations, in a statement addressed to President 
Hoover and made public on June 8 urged the Government 
of the United States to exert every influence at its command 
to insure the success of the Geneva parley. 

It was further recommended that the Washington ad- 
ministration give serious consideration to the principle of 
budgetary limitation as one of the steps to be taken in 
effecting a drastic reduction of the world’s armaments. 

The policies which the United States is asked to consider 
in connection with the forthcoming Disarmament Conference, 
as suggested by the individuals whose names are attached to 
this ‘Statement of Objectives and Program” include the 
following: 


“Acceptance of the principle of budgetary limitation, including all ex- 
penditures on land, sea and air forces as a whole, and on material (ships, 
guns, aircraft, &c.) of each force separately; 

“Proposals for a drastic cut in total expenditure, such as 10% a year 
for five years; and continued advocacy of direct limitation and reduction 


of the weapons of land warfare, which are not so limited in the Draft 
Treaty; 


‘*Proposals for further direct reduction of naval armaments, including 


the abolition of submarines and of all surface war vessels over 10,000 tons 
and the reduction in aircraft carrier tonnage; 


**Prohibition of the preparation for and use of poison gas and bacteriologi- 
cal methods of warfare; 


““Acceptance of the establishment of a Permanent Disarmament Com~- 
mission to watch over the execution of the Treaty.”’ 


It was announced that this statement was arrived at as a 
result of an intensive study by the various national groups 
covering a period of two months. 

Making it clear that they were speaking not in behalf of 
their organizations the individuals signing the pronouncement 
unite in urging “the United States to formulate a policy 
setting forth what steps we would be prepared to take to 
preserve the peace in case of a threatened violation of the 
Kellogg Pact.” ‘‘We believe,” it was added, “that the 
first step toward making the pact more effective would be 
to provide by treaty agreement for conference with the 
other Powers.” 

It was also urged that the Washington Administration 
appoint the strongest possible delegation to the General 
Disarmament Conference composed of civilians, with at 
least one outstanding statesman not officially connected 
with the Government. Ratification of the World Court 
Protocols before the opening of the General Disarmament 
Conference was called for. The preamble to the “State- 
ment of Objectives and Program”’ describes the forthcoming 
Conference as “the most important crisis in world history 
since Versailles.” It is stated therein: 





“The disarmament of Germany was imposed by the Treaty of Versailles 
as the first step toward a general reduction and limitation of armaments. 
The preamble to Part V of the Peace Treaties, including the Treaty of 
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Berlin between the United States and Germany, and the letter of Clemen- 
ceau to the German delegation, written June 16 1919 on behalf of the 
Allied and Associated Powers, contain a moral if not a legal obligation to 
disarmament. The General Disarmament Conference has been called 
for February 1932 to carry out this obligation to which the United States, 
as well as all members of the League of Nations, is committed.’’ 


The Kellogg-Briand Peace Pact is looked to by the officials 
of these national organizations as paving the way for a 
drastic reduction of land, naval and air armaments, and not 
mere limitation at existing levels. “This Pact,” the signa- 
tories go on to say, “‘logically calls for immediate steps 
toward general disarmament and requires nations to put 
the same reliance for security in their Peace Treaties that 
they have hitherto put in military alliances and armaments.” 


Among those signing the document transmitted to the 
President are: 


Alanson B. Houghton, former Ambassador to Great Britain; 

James T. Shotwell, Director of the Carnegie Endowment for Inter- 
national Peace; 

James G. McDonald, Chairman of the Board of Directors of the Foreign 
Policy Association; 

Sidney L. Gulick, Secretary of the Commission on International Justice 
and Goodwill of the Federal Council of Churches; 

Stephen P. Duggan, Director of the Institute of International Education; 

Raymond T. Rich, Director of the World Peace Foundation; 

Fred B. Smith. Chairman of the Executive Committee of the World 
Alliance for International Friendship; 

Miss Dorothy Detzer, Executive Secretary of the Women’s International 
League for Peace and Freedom; 

Frederick J. Libby, Secretary, National Council for Prevention of War: 








Loss in Case of Private Banking House of Auspitz- 
Lieben Co. of Vienna Set at $1,000,000—Charges 


Reported Lodged Against Two Partners of Closed 
Institution. 


With regard to the Auspitz-Lieben Bank of Vienna, the 
reported financial difficulties of which were referred to in 
our issue of May 30, page 3977, a cablegram from Vienna, 
June 5 to the New York ‘‘Times’’ said that clients are 


lodging charges with the police in increasing numbers. In 
part the cablegram stated: 


A woman depositor to-day charged that it had misappropriated shares 
amounting to more than $200,000. 

The French Metal Works to-day entered an action demanding the repay- 
ment of $18,000, declaring that two days before the failure the bank, 
with which the French company had just opened an account, accepted the 
money paid in for it by the Vienna Gas Works, but did not hand it over. 
According to the Ullstein Agency’s sta‘ement, $1,000,000 has been em- 
bezzled. 

Theodor Auspitz, brother of Stephen Auspitz, who is head of the house, 
is said to have refused to do anything to enable the bank to meet iis lia- 
bilities, despite his large fortune and valuable art collection. Much in- 
dignation has been aroused by the statement that Stephen Auspitz in the 
Spring built a villa costing more than $76,000 and only a few months ago 
bought a Frans Hals painting for his collection costing $17,000. 

It is admitted by the bank that its second partner, Ludwig Zweig, lost 
nearly $357 ,000 in speculation on the American stock market. One official 
has an outstanding debt to the bank of $180,000. 

Creditors are forming an advisory board of Austrian lawyers to investi- 
gate to what extent Theodor Auspitz can be forced to bear a share of the 
losses. He himself owes $107,000. 








Jugoslavia’s Currency Stabilized. 


Legal stabilization of Jugoslavia’s currency becomes 
effective on June 28 1931, according to a new law of May 11, 
signed by the King. Its value is fixed at $0.01761 (26.5 
milligrams of pure gold to 100 dinars) at which figure it 
has been practically stable since the latter part of 1925, 
according to Commercial Attache Emil Kekich at Belgrade, 
in a report to the Department of Commerce. Under date 
of June 9 the Department also has the following to say: 


For this stabilization operation a part of the loan recently obtained 
from a foreign banking group, comprising French, Swiss, Czechoslovak, 
Swedish and Dutch banks, will be utilized. This loan totaled 1,025,000,000 
French francs ($40,180,000) and was secured under an agreement signed 
at Paris on May 8 1931. 

The note issue privilege is vested in the National Bank and the restric- 
tions on the export of capital are absolished. The legal reserve require- 
ment against outstanding notes and other demand obligations is fixed 
at 35% gold and stable foreign currencies (25% gold within the country 
or deposited abroad and 10% foreign currencies). The total cover for 
notes in circulation and demand obligations is expected to approximate 
50%; or 3,000,000,000 dinars. Subsidiary coinage is limited under the 
present law to 650,000,000 dinars. Heretofore the National Bank covered 
notes in circulation to the extent of 35% in gold, silver, and foreign cur- 
rencies; but no cover was obligatory for other demand obligations, which 
often ranged as high as 1,500.000,000 dinars. 

The new law also provides for the adjustment of the State debt to the 
National Bank, which at present totals approximately 3,900,000,000 
dinars. Included in this debt are 2,000,000,000 dinars, exclusive of interest, 
for expenses arising from the war in the organization of the new State 
and for debts contracted through the purchase of Austrian crowns that 
were in circulation in the Kingdom after the unification. Since 1922, 
however, the National Bank has made no advance to the Government. 
Under the present agreement it is expected that the debt will be reduced 
by approximately 2,400,000,000 dinars through valorization of the actual 
gold cover by conversion of the pre-war dinar into the new dinar. This 
cover is shown at present on the balance sheets of the National Bank at 
the pre-war rate, totaling 99,000,000 dinars, whereas under the new rate 
it will equal approximately 1,120,000,000 dinars, a large part of which 
will be utilized for reducing the State debt as mentioned above. Present 


plans also provide for the purchase by the National Bank of 4,000 shares, 





representing about 111,000,000 dinars, in the Bank of International 
Settlements. 


Items regarding the stabilization of Jugoslavia’s currency 


appeared in our issues of May 2, page 3255, and May 16, 
page 3635. 








$3,039,978 Available for Service on Province of Upper 

, Austria 7% Bonds. 

According to an official statement received by Blyth & 
Co., Ine., bankers for the Province of Upper Austria, the 
revenues securing the external 7% bonds of this Province 
for the year 1930 amounted to $3,039,978, which was more 
than 6.5 times the $468,000 of annual interest and sinking 
fund charges on this issue. Figures covering the real estate 
tax and Upper Austria’s share of Federal tax revenues for 
the past five years, it is stated, have been as follows: 


Real Estate Provincial Share in 


Tazes. Federal Revenues. Total. 


Ps 6 ote dwwssconcultedauell $1,008,382 $1,515,423 $2,523,805 
BEER ED 46% -kistimindenAahnewhien 1,207,909 1,547,700 2,755,609 
ET so. 5s,00 5th i 0s oe dene Sabbenic eaias 1,161,759 1,786,890 2,948,649 
a EE RE TE 1,350,155 1,887,213 3,237 368 
DOO Rbhdh cine bdbadatea canes 1,210,853 1,829,125 3,039,978 


The external 7% issue, originally offered in the amount 
of $5,000,000, has been reduced to $4,139,000 through the 
operation of a cumulative sinking fund. 











Bonds of Republic of Estonia Retired Through Sinking 
Fund. 

Hallgarten & Co. announce that they have purchased for 
the sinking fund $20,000 principal amount of Republic of 
Estonia (Banking and Currency Reform), 7% loan, 1927, 
due July 1 1967. These bonds have been retired and there 
now remains outstanding $3,883,000 par value of bonds. 








Bank of Republic to Act As Medium For Paying Interest 
on Loans of Colombian Government. 
Associated Press advices from Bogota (Colombia) , June 6, 
said: 


The Bank of the Republic and the Colombian Government have entered 
into an agreement under which the bank will act as a medium for paying 
interest on all internal loans contracted by the Government after 1931. 








Argentina Exports Gold—Shipment of $881,630 for 
New York Improves Peso Exchange. 


The following from Buenos Aires, June 6, is from the 
New York “Times”: 


The Bank of the Nation shipped $881,630 in gold to New York to-day 
on the liner American Legion to pay the interest and service charges soon 
falling due on the New York market. 

This shipment of gold, coinciding with almost daily conferences between 
the Bank of the Nation and private bankers regarding measures to improve 
exchange, is credited with causing an improvement from 146.40 gold pesos 
for $100 on Wednesday to 144 yesterday, following Thursday’s Corpus 
Christi holiday. 

Wednesday’s quotation made the paper peso worth 30 United States 
cents, compared with a par value of 42.46 cents. Yesterday’s quotation 
was 30.55 cents. 

Pesos fell slightly to-day, closing at 144.30 to $100. 








Redemption of Bonds of National Economic Bank of 
Warsaw, Poland. 

The Irving Trust Co. of New York ‘has been appointed 
agent to redeem 1,098,966 gold zlotys par value 7% mort- 
gage, 2nd, 3rd, 4th and 5th issue gold bonds of the Bank 
Gospodarstwa Krajowego (National Economic Bank, War- 
saw, Poland) drawn for redemption on May 21 1931. Pay- 
ment for the drawn bonds will be made in gold dollars or the 
equivalent beginning June 30 1931 at the coupon paying 
department, 1 Wall Street, New York City, after which date 
the drawn bonds will cease to bear interest. On this latter 
date the coupons maturing on both drawn and undrawn 
bonds of these issues will be paid. 








Department of Caldas, Colombia, Reports $2,757,790 
Revenues from Taxes Pledged Under 744% Bond 
Issue for 1930. 


An official report just released by the Finance Minister of 
the Department of Caldas, Republic of Colombia, states 
that revenues from taxes pledged under the external 744% 
secured bonds of 1946 for the year 1930 were $2,757,790, as 
compared with annual interest and sinking fund charges on 
this loan of $978,600 or a coverage of over 234 times. In- 
cluding the gross revenues for 1930 of the Caldas Ry., which 
revenues are also pledged under this loan, the annual service 
charges, it is stated, were covered over 314 times. It is 
also noted: 
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The external 744% bonds due 1946 are the only external bonds of the 
Department now outstanding. This issue, originally offered in the amount 
of $10,000,000, is gradually being retired through operation of a cumulative 
sinking fund. The New York Trust Co., trustee, has just called for re- 
demption on July 1, at 100 and interest, an additional $164,400 principal 
amount of bonds, upon retirement of which there will be $8,591,000 out- 
standing. Under the terms of the loan contract the pledged revenues are 
deposited in a special account in a Colombian bank and the Department 
agrees to maintain on deposit at all times an amount equivalent to six 
months service charges on all the bonds issued and outstanding. A sum 
equivalent to one-sixth of the semi-annual service charges is remitted 
monthly to the trustee in New York City in order that the trustee will have 
on hand interest and sinking fund payments at least 30 days prior to the 
date when such requirements are due and payable. Consequently, at the 
present time there are funds on deposit for a full year’s service requirements 
of these bonds. 


Republic of Salvador Bonds Offered. 


M. J. McHale Co. is offering a limited amount of Republic 
of Salvador customs lien 7% bonds, series C, maturing July 
1 1957 at prices to yield about 12.25%. ‘The pledged reve- 
nues collected by representatives of trustees in Salvador 
equalled over 5.30 times total service requirements in first 
four months this year. We learn that this is not a new 
issue; the bonds are dated July 1 1923; of the total amount 
issued ($10,500,000) there are outstanding $9,176,000. 














Bonds of Agricultural Mortgage Bank of Republic of 
Colombia Called for Redemption. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., as fiscal 
agents for the guaranteed 20-year 7% sinking fund gold 
bonds dated Jan. 15 1927 and due Jan. 15 1947, of the Banco 
Agricola Hipotecario (Agricultural Mortgage Bank), Re- 
public of Colombia, announce that there have been called 
by lot for redemption on July 15 1931, out of sinking fund 
moneys payable to the fiscal agents, $47,500 principal amount 
of the bonds. Payment will be made at the office of either 
of the fiscal agents on July 15 1931, and interest will cease 
to accrue on the bonds on that date. 








Panama Seeks Loan in United States. 


Panama City Associated Press accounts, June 9, stated 
that Tomas Guardia, Chairman of the National Roads 
Board, will leave Friday for Washington to investigate the 
possibilities of a loan to Panama to enable the country to 
continue its road-building project. He said that he would 
ascertain conditions in the United States before determining 
the amount needed. The dispatch, as given in the New 
York “Times,” continued: 


' Permission to borrow $3,000,000 was recently requested at a special ses- 
sion of the Assembiy, but the request was denied by the President and 
Cabinet. 

Senor Guardia, who is Chairman of the Inter-American Highway Com- 
mission will also confer with members of the Commission’s Finance 
Committee in Washington and with officials of the Pan-American Union. 








Bermuda Cruise Tax Fails—Parliament Rejects Bill on 
Second Reading, 17 to 11. 


From Hamilton, Bermuda, June 3 the New York “Times” 
reported the following: 


The cruise ship tax bill was rejected by Parliament on second reading 
to-day by a vote of 17 to 11 after two and a half hours of debate before a 
crowded spectators’ gallery. 

Among those in the gallery were Clay Merrill, American Vice Consul; 
the 6g gee secretary, Lord Carew, and J. Norwood Smith, local tours 
agent, 

The vote represents a victory for The Mid-Ocean, the only local news- 
paper to oppose the measure. Passengers on cruise ships will continue to 
pay a $3 head tax, the same as passengers on other lines. 


The approval by Parliament of the proposed cruise tax 
was noted in our issue of May 2, page 3255. 








Peru Restricts Immigration as Depression Measure. 

Following the practice of some other countries faced by 
heavy unemployment in a depression period, Peru has set 
up new and more stringent immigration regulations, accord- 
ing to a report received in the Commerce Department from 
Assistant Trade Commissioner Julian D. Smith at Lima. 
Under date of June 5 the Department gives as follows the 
decree as issued by the Peruvian Government: 


The President of the National Junta o Government: 
Considering— si to ere 
That the present unemployment crisis thro 
ugh which the coun 
— demands the adoption of efficient measures that will tend ae 
t in a form that fully contemplates the interests of the State and of society 


in general; 
of foreigners lacking the indispensable 


That the entrance into the country 
means to attend to their most urgent needs would aggravate this crisis 


bar ~ —_ its solution more remote and difficult: 
at t may be presumed that foreigners traveling in third class in 
ito 
ports of the country lack the money indispensable for their paar th 
That again it is necessary to select the foreign element arriving at the 





country, in order to prevent that undesirable elements may enter the na- 
tional territory; 

Until the financial crisis through which the country is passing is solved 
and while the necessary measures are taken to create sources of work. 

Decrees— 

1. To prohibit the entrance into the country of foreign immigrants 
coming to Peru with third-class fare seeking occupation, excepting those 
who by notarial act have signed a contract for work, previous to the en- 
trance into the country; 

2. In order to enter into the country the foreigners referred to in the 
last part of the preceding article must carry a certificate issued by the police 
authorities of their place of origin, accrediting their good antecedents; 

3. For the purpose of complying with the dispositions contained herein, 
the Peruvian Consulates abroad shall deny visas on passports of peopoe 
intending to come to Peru with third-class tickets, unless they present & 
testimony of the contract of work referred to above and a certificate from 
the Direction General of Civil Guard and Police with respect to their en- 
trance, and unless all other requisites mentioned herein are complied with. 








Nicaragua Pays Interest—British Loan Taken Care of 
and Service on 1918 Issue Expected. 


A message from Managua (Nicaragua) June 10 to the 
New York “Times” says: 


Irving A. Lindberg, High Commissioner and Collector General of 
Customs, announced to-day that sufficient funds had been remitted to the 
London agents for the Nicaraguan 1909 sterling bonds to cover the regular 
interest and amortization due July 1. 

Holders of these bonds consented to a reduction from 6 to 5% interest 
several years ago, provided an American collector of customs acted as 
trustee and fiscal agent. The High Commissioner also said that revenues 
estimated for service on the 1918 internal issue of bonds would undoubtedly 
be sufficient to cover the regular amortization and interest due July 1. 








Uruguay Will Meet All Loan Charges—Council Rejects 
President’s Plan to Suspend Payments—Approves 
1931-32 Budget. 


According to a Montevideo cablegram, June 9 to the 
New York “Times.” Uruguay will not suspend the interest 
or sinking fund payments of any of her bonds, the Adminis- 
trative Council having voted not to accept President 
Gabriel Terra’s suggestion to that effect. The cablegram 
added: 

The decision was taken at the same time that the Council approved the 
project for the budget for 1931-32, which balances expenditures against 
revenues and indicates a surplus of slightly more than 100,000 pesos. 
[At par exchange the peso is worth $1.03 4-10]. 

The budget figures were not published, but the Minister of Finance 
informed the Administrative Council that expenditures had been reduced 
with the exception of those for education, which were slightly increased. 
Several classifications of taxation were abolished, and lighthouse taxes on 
steamers were reduced. The revenue is expected to be increased by new 
taxes on imports, especially luxuries, tobacco and alcoholic beverages. 

The Finance Minister promised to present a separate project for liquidat- 
ing this year’s deficit of 6,000,000 pesos. He said it was desirable that 
Uruguay should maintain her high credit standing abroad, regardless of 
sacrifice, and, therefore, ‘‘will pay strictly as agreed and without recourse 
to foreign credits, or increasing of the floating debt, all interest and service 
charges on all foreign and internal loans.” ie 








Bolivia Reduces Army as Congress Adjourns—Cut is 
Characterized As Daring Step in View of Terri- 
torial Dispute With Paraguay. 


Under date of June 6 advices from La Paz, Bolivia, said: 


Congress will adjourn to-night until Aug. 6 after finishing the revision 
ofall budgetary tems. The army budget is being drastically cut. Besides 
a reduction in officers’ salaries and a cut of 10 to 15% in the La Paz garrison, 
four regiments and their sub-officers are eliminated. 

Bolivia will not have any foreign military mission. The Argentine 
mission to Paraguay a few months ago caused much criticism, Bolivian 
public opinion interpreting the move as an unffiendly act. Well-informed 
circles said that the Bolivian Government had officially objected, but the 
Argentine Government denied that the sending of such a mission to Para- 
guay had political significance and offered to send a military mission to 
Bolivia, which was declined by the Bolivian Government. The Bolivian 
army reduction finds favorable comment here and is characterized as a 
daring step, not only from the internal viewpoint but in regard to the 
international situation, because the Bolivian-Paraguayan territorial con- 
troversy is still In the same situation as before 1928. ae 








Change in Bolivian Cabinet—Sanchez Bustamante 
Resigns As Foreign Minister—Canelas Returns. 

The following cablegram from La Paz (Bolivia) June 10 
is from the New York “Times”: 

President Salamanca has accepted the resignation of Daniel Sanchez 
Bustamante as Minister of Foreign Affairs, the Minister pleading reasons 
of health. The finance portfolio has again been entrusted to Demetrio 
Canelas, who a fortnight ago resigned in order to occupy a seat in Congress 
as Oruro representative. 








American Officials in Haiti to Be Withdrawn by United 
States—Only Collector of Customs Will Remain— 
Marines Evacuating Nicaragua. 

The United States is planning to withdraw all American 
officials from Haiti, except the Collector of Customs, prior 
to the expiration of the treaty in 1936 according to an 
announcement made June 5 by Secretary of State Henry L. 
Stimson. The “United States Daily” of June 6 states that 
Secretary Stimson also announced that the plan to bring the 
Marines out of Nicaragua is proceeding on schedule, and that, 
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on June 4, 178 officers and men had left Corinto. This, it is 
stated, leaves less than 800 officers and men in Nicaragua. 
The ‘‘United States Daily’’ continues: 


Total Withdrawal by 1933. 

Additional information made available by the Secretary follows: 

This total includes an instruction battalion of 508 men and 32 officers 
plus 175 men who are officers in the Guardia. There is also an aviation 
force in Nicaragua. The plan is to bring all Marines out of Nicaragua by 
Jan. 1 1933, and there is no reason for any change in this. 

The number remaining in Nicaragua is somewhat more than the 500 
which originally it was intended to have left in Nicaraugua on June 1. 
This is due to the violence on the east coast which necessitated the sending 
of additional air furces to Ni 

The strength of the aviation force is 238 men and 27 officers. 


Twofold Problem. 

The situation in Haiti has to be considered from two points of view. In 
the first place, there is the problem of the Service Technique, and in the 
second place there is the question of the American Collector of Customs and 
the Marines. 

The Forbes Commission sent to Haiti last year made certain recom- 
mendations in regard to surrendering to native Haitians duties now per- 
formed by Americans. The Department of State has been carrying these 
out, but has found that they can be carried out faster than the Commission 
recommended. 

Financial Situation. 

Regarding the financial situation, the Department of State feels that it 
is obligated to those who bought Haitian bonds, since at that time the 
United States gave its word to keep a collector of customs in Haiti until 
the bonds had been amortized. 

The United States also agreed to keep either American Marines or a 
National Guard trained by American officers in Haiti until that Govern- 
ment had fulfilled its indebtedness. 

These two obligations can not be abridged, since it is clear that people 
lent money on the understanding that these obligations would be followed 
out. 

However, the Service Technique is another part of the treaty upon 
which the bonds are not dependent. This service is for the purpose of giving 
the Haitians training in agriculture and other works, and this is the main 
thing which the Department of State is hurrying up. 








New York Supreme Court Rules for Minority in Mexico 
Bond Suit—Holds Gallopin Group, Opposing 
Lamont Committee, Is Entitled to Protection. 


Gustavo Gallopin, member of an association of Mexican 
Government bondholders who has been suing in the interest 
of the minority holders to restrain Thomas W. Lamont, as 
Chairman, and other members of the International Com- 
mittee of Bankers on Mexico from carrying out an agree- 
ment with Mexico on its debt payments, received a ruling 
in its favor in a decision of Supreme Court Justice Valente 
on June 6. The New York “Times” reports as follows the 
Court’s decision: 


The Court ruled that as to the minority holders who have not deposited 
their bonds with the Lamont committee in a prima facie case is pre- 
sented entitling them to the conservation of the collateral still on de- 
posit, and that it will be determined later “what is the exact amount to 
which a receiver for their benefit is entitled.’”” The Court added: 

“It will not exceed that proportion of the total gross collections (of 
Mexican export and import duties), without the deduction for expenses, 
which the non-depositing minority bears to the total bond issue protected 
by the collateral.” 

Entitled to Injunction 

Justice Valente also decided that Gallopin is entitled to an injunction 
in behalf of the minority “to restrain the defendants from holding them- 
selves out as representing any other bondholders in their negotiations 
with the Mexican Government except those who have made deposits 
with the committee.” 

The application was opposed before Justice Valente on the ground 
that the defendants got an order recently from Justice Ford granting 
their plea to make the Mexican Government a party to the suit, and that 
a stay of proceedings was granted until this had been done. They asserted 
that the present application was a violation of the stay, but the Court 
remarked that the necessary papers to accomplish this purpose have been 
served but that Mexico has not appeared in the case. 

“Since the plaintiff’s grievance primarily is against the committee, I 
cannot construe this motion, after what plaintiff has done to comply 
with the previous order, as a violation of the stay,” the Court held. 

The plaintiff asserted that the committee has violated the terms of the 
original agreement and ‘has allowed certain other bonds not entitled to 
share in the collateral to participate and secure preferences,” but the 
Court believes that the right of the depositing bondholders to relief is not 
clear, even in the face of the charges of “‘breach of trust.” 

Sees Bondholders Hurt 

The Gallopin organization, known as the Mexican Preferred Debts Inter- 
national Protective Association and headed by the plaintiff’s brother, Luis 
Gallopin, has charged that the International Bankers’ Committee has 
received more than $50,000,000 in Mexican customs revenue and “has 
refused to pay the value of the bonds held by widows, orphans and impov- 
erished estates to the extent of nearly $10,000,000 and has insisted on the 
deposit of these bonds with the committee.’’ 

The Mexican Government announced last December that Luis Gal- 
lopin had been expelled from the country as an undesirable foreigner, 
but he retorted that he had been ‘kidnapped’ by protagonists of the 
agreements between the Lamont committee and the Mexican Government. 


The action was referred to in these columns March 28, 
page 2303 and April 4, page 2486. 








Mexico Buys New Gold—Banco de Mexico Contracts to 
Purchase Output of El Tambor Fields. 
The “Wall Street Journal” of June 8 reported the follow- 
ing from Mexico City: 





Banco de Mexico, the Mexican central bank of issue, has undertaken to 
acquire all the gold mined by prospectors at the rich placer fields of Zl 
Tambor in state of Sinaloa. Strike at this field resulted in one of the 
greatest gold rushes in Mexican history. The bank has established a field 
office staffed by an inspector and assayer and the office and staff are 
under military guard. The bank has contracted with the largest group 
of miners to acquire all metal they produce which is practically the entire 
output of the new fields. In explanation of the action, the bank stated 
that it is an effort to enable prospectors to sell gold at fair prices instead 
of being obliged to sell to buyers at low market rates who in turn sell the 
metal at higher prices abroad, principally in the United States. The insti- 
tution proposes to have minted immediately all metal obtained in this 
manner in an attempt to relieve the acute shortage of gold coin in Mexico. 








Mexican Farm Aid—Banks to Loan Upwards of $2,000,- 
000 at 8% to 10%—Small Farmers Get Warning. 


From the “Wall Street Journal” of June 9, we take the 
following from Mexico City: 


Upward of 4,000,000; pesos (approximately $2,000,000 American) 
will be loaned soon to farmers chiefly in Northern Mexico, according to 
semi-official sources here. Banks mentioned as arranging to make these 
loans are: Banco de Mexico, Banco Nacional de Mexico, and Banco 
Nacional de Credito Agricola. The last, it is reported, proposes to advance 
farmers about 1,500,000 pesos, and Banco de Mexico a similar or perhaps 
greater sum. Banco Nacional de Mexico will loan agriculturalists in Coahuila 
State 500,000 pesos, and a similar amount to farmers in other regions 
where large wheat, corn, bean and other cereal crops are expected. Loans 
will be made at interest rates ranging from 8% to 10%. Crops will 
guarantee loans, which, it is expected, will greatly accelerate harvesting 
and distribution of prime, necessity cereals. Ministry of Agriculture is 
urging small farmers not to deal with Mexican or foreign money lenders. 








Central Control Body for Japanese Cement Industry. 


The Cement Sales Association in Tokyo and six other 
Japanese towns are planning the establishment of a central 
organization so as to attain complete control of sales through- 
out the country, according to Japanese information received 
in the Department of Commerce. The latter’s report, June 
10, goes on to say: 

A draft plan has been prepared by the Onoda, the Chichibu and other 
committee members, and it has been laid before the all Japan cement sales 
conference held in Nagova. 

The projected organization resembles the Cement Producers Rengokai 
which aims at a control of production. The new organization is to contrel 
the marketing quantity and to attain an even distribution of goods through- 
out the country. At present the distribution is disappointingly irregular. 
A certain company, for instance, is selling more than its appropriation 
in Osaka and less than specified in Nagoya, in both cases paying fines. 
A uniform distribution is highly desirable, and the proposed central organ- 
ization will answer the need. 

No agreement has, however, been reached, and the matter is to be dis- 
cussed further. 








New Zealand Offers £5,000,000 Loan. 


A London eablegram as follows June 7 is taken from the 
New York ‘‘Times’’: 


As a result of the recent failure of the £10,000,000 India loan, there is 
much speculation here regarding the fate of the £5,000,000 issue for which 
the New Zealand Government is inviting subscriptions in London to- 
morrow. The loan will be in the form of 5% bonds, offered at 99. 

Of the proceeds £4,000,000 will be allocated to productive purposes, as, 
for example, material for the State railways. The remaining £1,000,000 
will be applied to the redemption of current treasury bills which were issued 
in London in place of the debt outstanding in the dominion. 

Repayable at par not later than July 16 1934, the bonds may be redeemed 
any time after July 16 1932. If the bonds run their full course their yield 
would be about 5%. 

Unlike Australia, New Zealand has fairly well maintained her credit, 
owing to more straightforward handling of her finances. 


From the “Wall Street Journal’’ of June 9 we take the 
following from London: 


Underwriters have been left with 68% of the £5,000,000 5% New Zealand 
bond issue on their hands. Dealings in the new issue opened at 1% discount 
and quotations later fell to 144% discount. 








Australian Finances—State Officials Agree That 
Economies Are Necessary to Prevent National 
Default. 

The “Wall Street Journal’’ of June 9 reported the follow- 


ing from Melbourne: 

After deliberating for over a fortnight, conference of State premiers, 
Federal ministers and leaders of the opposition in the Australian Federal 
Parliament have agreed that, in order to prevent national default and 
general failure to meet government payments, all expenditures, including 
interest, salaries, wages, pensions and social services, must be reduced 
substantially. 








Australia Votes Voluntary Plan of Loan Conversion. 


Melbourne advices (Associated Press) June 9 are taken 
as follows from the New York “Evening Post’’: 


The principle of a voluntary conversion loan instead ef a compulsory 
loan by which Australians would be asked to convert their Government 
internal securities into issues bearing one-fifth less interest was approved 
by the Conference of Premiers in a resolution to-day. 

The resolution was passed unanimously after the opposition of Premier 
Lang of New South Wales had been allayed somewhat with a promise that 
he would not be called upon to make a 20% reduction in his internal issues 
services until after voluntary conversion had been proved successful. 

If unsuccessful, the people will be warned, compulsory conversion or 
even more drastic measures are inevitable. Voluntary conversion which 
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will reduce the interest on internal issues from 5 to 4% is being advocated 
as @ desperate measure to forestall national bankruptcy and default on the 
external bond issues, a large quantity of which is held in America. 








Offering of $20,000,000 Federal Intermediate Credit 
Banks Debentures. 

Offering of a new issue of $20,000,000 Federal Intermediate 
Credit Banks debentures was announced on June 1 by 
Charles R. Dunn, Fiscal Agent. Issued for refunding 
purposes, the debentures dated June 15 1931 and maturing 
in 3, 6, 11 and 12 months were priced on application. Created 
under an Act of Congress, approved April 4 1923, to provide 
agricultural credits for an intermediate period, the banks are 
located in Springfield, Baltimore, Columbia, Louisville, 
New Orleans, St. Louis, St. Paul, Omaha, Wichita, Houston, 
Berkeley and Spokane. The authorized capital of the Banks 
totaled $60,000,000, all subscribed by the Treasury of the 
United States. Of this amount $30,000,000 has been paid 
in and the balance is subject to call. Secured by loans and 
discounts representing advances made for production and 
marketing of crops and livestock, the debentures are exempt 
from all income taxes and are direct obligations of the banks. 
The consolidated statement of the banks as of March 31 
1931 shows loans and discounts of $138,083,212. Earnings 
for the three months ended March 31 1931 as reported 
to the Federal Farm Loan Board amounted to $446,946. 
Previous offerings were referred to in these columns Dec. 6 
1930, page 3637: Jan. 10, page 212; Feb. 14, page 1146; 
Mareh 7, page 1717 and April 4, page 2489. 








Sale of Kansas City Joint Stock Land Bank to A. O° 
Stewart—Protest Filed Against Sale. 
Regarding the sale of the assets of the Kansas City Joint 
Stock Land Bank to A. O. Stewart (brief mention of which 
appeared in our issue of June 6, page 4161) the Kansas City 
“Star” of June 4 in reporting that the the sale is a formal 
step in the reorganization of the Bank, said in part: 


The bid figure, 26% million dollars, measures the size of the future 
institution, the Phoenix Joint Stock Land Bank, expected to be actively 
operating before the end of the month as one of the four or five larg:st 
joint stock banks in America. 


Ready for New Loans. 

An important aspect to this section is that the new Phoenix Bank 
will have some six million dollars in ready cash to put into desirable farm 
loans in this section. It will take two or three weeks to effect the transfer 
of assets. The Federal Farm Loan Board in Washington, on approving 
to-day’s sale, will set the closing day. 

The sale this afternoon took the form of a public auction, but actually 
the details had been worked out far in advance. The bid price had been 
agreed upon between the Washington authorities and A. O. Stewart, Pacific 
Coast land bank man, who is effecting the reorganization with the co-oper- 
ation of the men and women who held bonds in the Cravens venture. or 

Walter Cravens, convicted on charges brought by the Government, is at 
liberty under bond pending an appeal from a 6-year sentence. Miss Alice 
Todd, his associate executive and hailed once as a business woman extraor- 
dinary, is appealing from a penal sentence of a year and a day. 


Stockholders Lose All. 


The sale to-day gives measurement to the losses of those who bought 


the Oravens securities. The stockholders, of course, lose all, but they 
have been supporting the Stewart plan as relieving them from an assess- 
ment equal to the par of their stock. Bondholders who elect to take cash, 
60 cents on the dollar, will lose 40% of their principal and slightly less 
than four years’ interest. Those who chose bonds in the new bank face a 
direct loss of 15% of their principal, and the interest loss. 

A direct loss to bondholders of slightly more than 10 million dollars, 
in addition to loss of interest, is indicated, while stockholders paid some- 
thing less than half that sum for their ride with Mr. Cravens. 


Bond Holdings Wide. 

The bonds were held in every State in the country, but were not exten- 
sively bought in Kansas City until after the Crfavens collapse had cut their 
value in half. 

Possibly the largest bondholder at this time is W. T. Kemper, who de- 
posited on behalf of himself and associates bonds with a face value of 
more than two million dollars. These bonds were nearly all bought at low 
figures. Mr. Kemper elected to exchange for bonds in the new land bank. 

The choice made by the old bondholders of the three courses open to 
them was in this proportion: A third chose to take cash at 60 cents on the 
dollar. The majority, 51%, elected to take new 5% bonds, reduced to 
85% of their former holdings. The other 15% will take 4%% bonds 
(85% of their old holdings) and a stock participation with the Stewart 
syndicate. 

Transfer Assets Now. 

The procedure this month, based on to-day’s sale, will be to transfer 26% 
million dollars in assets to the new bank. The other assets will be trans- 
ferred to a liquidation company which Mr. Stewart is organizing and which 
will guarantee the new bank’s assets to the extent of $500,000 annually for 
three years, in addition to retaining assets against the $1,600,000 of new 


Mr. Stewart with the financial backing of the Bancamerica group, 
obligated himself to put the necessary new cash into the land bank, depend- 
ing on the choice the old bondholders made in their three options. The 
highest call that could have been made upon him was 11 million dollars. 

The new Phoenix Joint Stock Land Bank will use the top foor quarters 
in the Land Bank building, which was included in the unpledged assets 
sold to-day. The pledged assets accounted for 25 million dollars of to-day’s 
bid and the unpledged assets 1% million dollars. 





Titles to Another Company. 

In addition to gaining formal approval in Washington, the receiver in 
the next fortnight or so must arrange for the transfer of some 5,000 mort- 
gages and 500 farms. Title to the farms will go to the liquidation 
company. 

Mr. Stewart said this afternoon he would not be in position to announce 
the directorate of the new bank for several days. He takes the Presi- 
dency. The Kansas City bank will be under the immediate direction of 
E. ©. Aldwell, as Vice-President and General Manager. Mr. Aldwell has 
been a Bancamerica executive in San Francisco and has extended experience 
in land bank management. ... 

A Two-Million Reserve. 


The new bank will have a capital and reserve of two million dollars in 
cash and government bonds. The land bank is chartered for Kansas and 
Missouri, with the added right to do business in Oklahoma, Arkansas and 
Illinois. 

Mr. Stewart, with the bondholders’ protective committee supporting him 
with more than 98% of old bonds, appeared as the only bidder to-day. He 
alone qualified as required two days ago. 

The bondholders’ committee made an unusual record in assembling out- 
standing bonds and in uniting the widely scattered bond interests on a 
common course. The chairmanship of the committee was taken by W. S. 
McLucas, who was drafted to the job as a public duty, although neither 
himself nor the Commerce Trust Company had any interest in the land 
bank. 

With 1% of the holders “‘lost’? as far as any record goes, the actual 
‘‘*holdouts” were only a fraction of 1%. 


A Protest Is Fiied. 

A protest against to-day’s sale was filed by F. D. Bennett of St. Louis, 
holding $6,000 in bonds and now suing in the Federal Court. His lawyers, 
who made the protest, are Lee W. Hagerman of St. Louis and Inghram 
D. Hook of Kansas City. 

The sale brought to Kansas City Louis Ferrari, prominent San Fran- 
cisco lawyer, counsel for Mr. Stewart and his backers; David W. Sowers, of 
Buffalo, Chairman of the stockholders’ committee, and his counsel, Lyman 
Bass; five of the men who served with Mr. McLucas as spokesmen for 
the bondholders, Frederick A. Carroll, Vice-President of the National 
Shawmut Bank of Boston; P. T. White, Vice-President of the Cleveland 
Trust Co.; Roger K. Ballard of New York, Vice-President of the Banc 
america-Blair Corporation; Arthur W. Brady of Anderson, Ind., a traction 
man, and Ruel W. Poor, Vice-President of the Chase Nationa Bank of 
New York. 

A Check Not Necessary. 

Mr. Langworthy, as Receiver, conducted the sale to-day. Mr. Stewart 
appeared with a carefully prepared written document, confirming his oral 
bid. With the bondholders pledging their bonds behind him, Mr. Stewart 
alone of the possible bidders was able to bid the many millions without 
writing a check. 

The cash assets, including government bonds, that went with the other 
assets to-day, amount to about 14 million dollars. Something like 10 
million dollars of this will go to the bondholders who elect to take a cash 
discount and step out of the pieture. 








S. R. McKelvie of Federal Farm Board Returns from 
Europe Following Participation in International 
Wheat Conference—Meeting in London Not Failure 
He Says—Expects New Conference Next Year.— 
U. S. Export Market Fixed—Russia Balked Agree- 
ment, but Will End Export Secrecy. 


Samuel R. McKelvie, member of the Federal Farm Board 
and chief delegate of the United States at the recent inter- 
national conference of wheat exporting countries, returned 
to New York on June 10 from London. He announced, ac- 
cording to the New York ‘Herald Tribune’’ that there 
would probably be another conference of the world delegates 
this year, but would not admit that the London sessions 
terminated in failure. He cited certain accomplishments 
which may alleviate somewhat the wheat crisis, but which 
obviously have not completely solved present problems. 
The paper from which we quote further reported: 


Cities Three Achievements. 

Mr. McKelvie, who arrived on the United States liner ‘‘Leviathan,” 
tabulated the achievements of the parley as follows: 

First—A recognition of the principle of reduced acreage in order to bring 
supplies of wheat to a consumption basis. 

Second—Creation of a clearing house of information with reference to 
acreage, crop conditions and supplies in import countries. 

Third—Exploration of possible avenues of increased distribution in such 
countries as China and India, which are considered markets of great 
potentiality. 

He was of the opinion that there would no longer be uncertainty as to 
the actual production and exports of Russia, inasmuch as her representative 
at the conference agreed to supply adequate statistics. This, in itself, will 
prove of inestimable aid to other exporting countries, in the opinion of 
Mr. McKelvie. 

He further said that all delegates admitted the immediate need for 
reduction in wheat-growing acreage, and that there was no question but that 
economics would result in a steadily increasing reduction of planting in the 
United States, as this country can expect to sell in foreign markets, but 
75,000,000 to 100,000,000 bushels annually. Beyond this figure exporters 
here are ‘‘stopped”’ for lack of adequate markets. 

Russia Balked Agreement. 

He insisted that the Russians are only too anxious to obtain increased 
prices immediately for export wheat, despite dumping, as higher prices are 
needed for the Soviet to accomplish its development plans. 

Mr. McKelvie added that naturally, it would have been unwise for the 
countries to agree on an export quota, when Russia was willing to agree to 
such a program only with the provision that her export allotment be at the 
pre-World War figure of 164,000,000 bushels, her high in post-war years 
being, at the most, 100,000,000 bushels. He was unable to give the approx- 
imate date of the next parley. 


The international wheat conference was referred to in 
these columns May 30, pages 3979, 3980. 
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Chairman Stone of Federal Farm Board Believes Wheat 
Outlook “Bullish.” 


Associated Press advices from Kansas City June 11 stated: 

James C. Stone, Chairman of the Federal Farm Board, to-day believes 
the wheat outlook is ‘‘bullish.’’ 

“It is bound to be,”’ he explained. ‘“Wheat growers will not continue 
to produce wheat to be sold at less than cost. It isn’t natural.” 

Stone will address the American Institute of Co-operation to-morrow at 
Manhattan, Kan. He said information reaching him was that wheat 
acreage in Australia had been reduced 30%, in Argentina 25% and the 
Canadian crop was worse than it had been for a long time. 








Farmers’ Seed Loans Total $47,250,150. 


Loans to finance crop production from the $57,000,000 
Federal funds available for that purpose totaled $47,250,150 
on June 5, according to a tabulation made public by the 
Farmers Seed Loan Office, Department of Agriculture. 


In indicating this the “United States Daily’’ of June 12 said: 

The figures are practically complete, it was explained orally at the 
Department, nearly all applications having been passed upon, and small 
changes only are expected because of action on applications which had to 
be returned to applicants for correction. The following information also 
was made available at the Department: 

In the case of the regional office at Memphis, Tenn., the amount of loans 
approved actually declined, because of farmers’ decisions that they could 
operate without loans which had been approved. These rejections were 
subtracted from the total. The amount loaned from the Fort Worth, 
Tex., regional office remained stationary for the week preceding the date 
of the report. 

Of the total loaned, $39,881,315 is from the original appropriation of 
$45,000,000 for loans in drouth and storm areas; $5,467,237 is from the 
$10,000,000 fund for “agricultural rehabilitation,’’ including loans for 
purchase of food for the farm family; and $1,901,598 is from the $2,000,000 
fund for loans in storm, drouth and hail stricken regions of the Southeastern 
States. An additional $10,000,000 was set aside for loans to assist in 
financing agricultural credit corporations, and only a small proportion of 
this has been loaned. 








Action to Protect Loans Made Under Federal Farm 
Loan Act Ordered—Federal Attorneys Directed to 
Prevent Attachments. 


The following is from the ‘‘United States Daily’’ of 
June 10: 


Instructions have been issued by the Department of Justice to United 
States attorneys throughout the country to prosecute any cases arising to 
prevent creditors from attaching or garnisheeing Government loans made 
under the Farm Loan Act, it was announced orally at the Department 
June 9. 

This action, it was said, has been taken on request of the Department of 
Agriculture, and already one case has been successfully prosecuted in favor 
of the Government. This case was in Texarkana, Ark., it was declared. 
The following additional information was made available. 

The issues involved in these cases arise from the fact that under authority 
of the Famr Loan Act money is loaned to farmers and secured to the Gov- 
ernment by crop mortgage. Upon receipt of this money it is deposited by 
the farmer and creditors have been garnisheeing or trusteeing the deposits 
to satisfy prior debts. 

Claim is made on behalf of the Government that the loans made under 
the Act in question are charged with an equitable claim on behalf of the 
Government, since, under the terms of the loan, security of the United 
States is dependent upon the proceeds being applied to the purchase of 
seeds, and other expenses in planting a crop upon which the lien of the 
Government is to attach. The Government claims the right to enjoin 
interference by any person who seeks to divert the fund for other purposes 
by legal proceedings of otherwise. 








Loans to Be Available By Federal Farm Board On 
Holdings of Wool—To Advance 15% of Total Value. 


The program of the Federal Farm Board in aiding the 
National Wool Marketing Corp. financially this season has 
been formulated, the Board agreeing to lend 15% of the 
value of the wool held, after 65% has been obtained from 
banks, Carl Williams member of the Board, stated orally 
June 11. The following information was also given by Mr. 
Williams, according to the ‘“‘United States Daily’’: 


In no case will the total loan exceed 30% of the value of the wool at the 
time of delivery. No arbitrary price will be fixed as a basis for the loans, 
the actual value being used. 

The Board has made no plans for operations to stabilize wool prices as was 
done in the case of wheat and cotton. It is expected that co-operatives 
this year will handle a larger quantity of wool than last season, when about 
130,000,000 pounds of wool and mohair were handled. 








Cheaper Loans for Farmers Depend on Better Farm 
Management and Stronger Credit Institutions, 
According to Eric Englund of Department of 
Agriculture. 


Stronger credit institutions, better farm management, 
and education for mutual responsibility and collective action 
among farmers are jointly necessary to effect comprehensive 


improvement of production credit in agriculture, according 


to an address prepared by Erie Englund, Assistant Chief, 
Bureau of Agricultural Economies, U. 8. Department of 
Agriculture, and read in his absence on June 11 at the Amer- 
ican Institute of Co-operation, Manhattan, Kans. Review- 
ing the damage to farm credit in recent years, Mr. Englund 
said: 





Since 1920, approximately 6.000 banks have failed, most of them in 
agriculturai districts. Bank failures reached a peak in 1930, so that this 
very important source of production credit is now seriously impaired. The 
drouth of 1930 partly or wholly destroyed the crops in many areas, ob- 
literating a principal form of security for loans. Agricultural credit cor- 
Porations and livestock loan companies have been organized in large 
numbers in the last few years. Many of them have been successful, many 
others have been forced into liquidation. Paralelling these difficulties 
among financial institutions has been the insolvency of thousands of farmers 
who have lost their possessions through foreclosure and bankruptcy. 

Resulting from these reverses, he pointed out, efforts 
have been made to improve banking institutions. The 
unit ' banks are being strengthened through stricter legal 
requirements and more adequate supervision and experi- 


ments in multiple banking have gained significant headway 
in agricultural regions. 


Mr. Englund expressed the belief that ‘‘the agricultural 
credit corporation and livestock loan company are destined 


to play an increasingly important part in the field of farm 
finance.’’ 


The drouth of 1930, he said, combined with Federal and 
State laws making available funds for the capitalization of 
credit corporations and livestock loan companies, has given 
impetus to the development of this type of institution. 
There are now about 330 credit corporations and livestock 
loan companies in the United States. Co-operative marketing 
associations have pioneered with credit corporations, 
particularly in the Cotton Belt. 

Mr. Englund also emphasized the need for those improve- 
ments in credit which depend on individual farms as going 
business concerns. He went on to say: 


Every credit institution must take into account risks inherent in the 
business it would finance. In farming, these risks are due not only to the 
unavoidable uncertainties to which farming in a region is subjected, but 
also to faulty credit management and to the moral risk inseparably asso- 
ciated with the individual borrower. Every advancement in scientific 
farming and in farm organization and management that results in greater 
net income and in a more dependable flow of income, strengthens the farmer 
as a credit risk and gives to the credit institutions a better chance to meet 
his needs for production credit. 


Discussing the farm production credit situation, Mr- 
Englund cited studies by the Bureau of Agricultural Econ- 
omics indicating that banks supply about 67% of the pro- 
duction credit used on owner-operated farms, and that 
merchants and dealers supply about 10%. Various estimates 
place the volume of production credit used in agriculture at 
about 25% of the total volume of agricultural credit. He 
continued: 


The merchant credit system of the South, is one of the sore spots in the 
entire agricultural credit system. The high level of bank rates in many 
agricultural districts is another sore spot. Underlying both, is the un- 
satisfactory financial condition of hosts of farm borrowers. 

Much of the responsibility for securing satisfactory production credit 
rests upon the individual farmer. In addition to such improvements as 
may be made now in credit institutions, further improvement in production 
credit is largely a matter of education in better farming whereby more 
farmers may approach or attain, for example, the standard of our master 
farmers; education in individual credit management, persona! responsibility 
and thrift, wereby a portion of the returns in good years may be laid aside 
as a safe and reasonably liquid investment that will be available in time of 
adversity, and education in collective action, a field in which the co-opera- 
tive movement is making large contributions. , 

The fact that many farmers who laid aside a part of their earnings in good 
years, lost their savings in bank failures is a challenge to financial au- 
thorities to devise some plan whereby farmers may safely invest their 
small earnings in years when returns exceed current requirements. 





Sweden Adopts Grain Monopoly Under Government 
Control. 


The Swedish Riksdag has adopted the proposal to estab- 
lish a grain monopoly under Government control, according 
to a radiogram just received from Commercial Attache T. O. 
Klath at Stockholm. On June 10 the Department adds: 


The ‘‘Grain Association,’’ established in accordance with this measure, 
composed of Swedish flour millers, has monopoly rights for the importa- 
tion of rye and wheat and rye and wheat flour. It will purchase all wheat 
and rye of milling quality, of the 1930 crop, which is offered to it between 
June 15 and July 31 1931, at 20.50 crowns for wheat and 17.50 crowns for 
rye, both prices per hundred kilos, delivered at coast mills, pursuant to a 
decree effective June 1 1931. 














Theodore D. Hammatt to Join Grain Futures 
Administration. 

Appointment of Theodore D. Hammatt as senior market- 
ing specialist in the Grain Futures Administration, U. 8. 
Department of Agriculture, was announced on June 11 by 
Dr. J. W. T. Duvel, Chief of the Administration, effective 
June 16. Mr. Hammatt is a graduate of Williams College. 
He was President of the Crosby Roller Milling Co., Topeka, 
Kans., for several years, and since 1914 has been engaged 
continuously in public work. From 1919 to 1923 he served 
as chief statistician and special Assistant Secretary to the 
Kansas State Board of Agriculture. In 1923 he was ap- 


pointed by the Secretary of Commerce, Herbert Hoover, to 
assist in the “Survey of World Trade in Agricultural Prod- 
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ucts.” 
placed in charge of the Grain and Flour Section of the 
Bureau of Foreign and Domestic Commerce, which position 
he leaves to join the Grain Futures Administration. He is 
author of several bulletins and publications dealing with 
grain marketing and export trade. His duties in the Grain 
Futures Administration will be to handle and to be respon- 
sible for the statistical and analytical work of the Adminis- 
tration, as it pertains to future trading and the grain markets 
in general. 





Farm Co-operative Aids Wheat Market—Farmers Na- 
tional Company’s Plan to Handle Grain on Large 
Scale Indicates that Surplus Will Be Held. 


The Government has given up its efforts to stabilize the 
wheat market, says a dispatch, June 7, to the New York 
“Times,” but it adds the Farmers’ National Co., the Gov- 
ernment’s supported co-operative, is going into the handling 
of grain on a larger scale, and has incorporated an elevator 
company that is to be a big factor in competition with pri- 
vately owned and operated grain elevators scattered 
throughout the country. The dispatch further says: 


The system, it is understood, will be one of the largest. The latter 
announcement coming at the end of the week attracted little attention except 
among the cash grain handlers, while early in the week, when the Stabiliza- 
tion Oorp. announced its withdrawal from buying cash wheat, there was a 
break of 13%c. in Minneapolis within about an hour, and of 5%4c. in 
Chicago. The grain markets immediately adjusted themselves to the new 
condition and a large part of the losses was regained within two days 
after the break. 

Grain traders feel that, despite the fact that the Government has more 
than 200,000,000 bushels of cash wheat, it is to be held for better prices, 
and will incur a carrying charge of about 18 to 20c. a bushel a year. There 
will be little old wheat sold except at prices materially higher, around 85c. 
or more, if possible. In the meantime the grain trade is preparing to take 
care of the new winter wheat crop, harvesting of which is starting in the 
Southwest, and will soon be a big factor. A few sales of new No. 2 red 
wheat were made in central Texas at 55c. per bushel, the weight test being 
63 pounds, with around 14% moisture. At Chicago new No. 2 red wheat 
sold at 57c., Aug. 15 to Sept. 15 shipment. 

Millers are expected to absorb the first run of new wheat in the South- 
west, and the impression prevails that they will not want to hedge it, owing 
to the low prices. Elevators and railroad facilities are in the best possible 
shape all over the winter wheat belt for carrying the new wheat which will 
be moving in volume by the end of this month in Texas and Oklahoma. 











Protection Urged for Federal Farm Loans—Agriculture 
Department Requests Proceedings to Prevent 
Garnishment. 


The following is from the “United States Daily’’ of 
May 29: 


Efforts have been made by creditors of farmers to garnishee funds 
derived from Federal loans for the purchase of feed and seed, which the 
farmers have deposited in banks, and the Department of Agriculture has 
asked the Department of Justice to take action to protect the borrowers 
and the Government against such action, E. L. Marshall, Solicitor of the 
Department of Agriculture, stated orally May 28. The following informa- 
tion also was given orally by Mr. Marshall: 

The loans to farmers are made under the express requirement that they 
be used for the production of crops on specific tracts of land, and the 
prospective crops are the security for the loans. If creditors of farmers are 
permitted to attach the funds so loaned, the farmers may be unable to 
purchase the required seed, the Government's security for its loan may 
be destroyed, and the farmer may be unable to raise a crop. 

The Department of Agriculture maintains the position that it retains an 
interest in the nature of an equitable trust in the funds, and that they 
must be used for the specified purpose. Whether such an equitable interest 
actually exists will be a matter for the courts to decide. 

Attempts to garnishee such funds have been made in a considerable 
number of cases, but the amount of money involved is small in comparison 
to the total of nearly $50,000,000 loaned from Federal funds to farmers in 
drouth and storm areas. In numerous cases, creditors abandoned their 
attempts to attach the funds when the situation was explained to them, but 
in some cases they refused to do so. 

Action by the Department of Justice will not only protect the Govern- 
ment against loss of its loans, but will also benefit the farmer by permitting 
him to use the funds for crop production. 








Savings of $31,000,000 Expected to Be Effected by 
Department of Agriculture—Secretary Hyde Con- 
fers with President Hoover. 


Conferences between President Hoover and Secretary of 
Agriculture Hyde have disclosed that for the next fiscal 
year the Agriculture Department expects to save $20,- 


000,000. Associated Press accounts from Washington, 
June 2 added: 


In addition, it was said at the White House to-day, during the present 


fiscal year, which closes on July 1 there will be a further saving of 
$11,000,000. 


The White House statement said: 

‘Secretary Hyde and the chiefs of the Department of Agriculture report 
that out of the appropriations available for expenditure by the Department 
during the fiscal year ending this month, together with unexpended balances 
carried forward from last year, they have, during the year, saved about 
$11,000,000. 

“Considerable unexpended balances will be carried forward. Of approria- 


tions for this next year and these balances, it is expected about $20,000,000 
will be saved next year.”’ 


Following the completion of the survey, he was | 





Minnesota Has Lost $6,000,000 in Farm Aid—But 
Investigator Believes Rural Credit Bureau Has 
Served Useful Purpose. 


The following special correspondence from St. Paul, 
Minn., June 4, is from the New York “Times’’: 


Eight years ago the Minnesota Legislature, desiring to relieve the 
depressed condition of agriculture, could think of nothing better than to 
organize a State Rural Credit Bureau and place the public credit at the 
convenience of the farmer. As a result, the State finds itself committed to 
the extent of about $60,000,000 in the farm mortgage, farm sale and farm 
rental business. 

One of Governor Olson's first acts was to start an investigation of the 
Bureau. Of 12,257 loans made up to the first of this year the State had 
acquired possession on foreclosure of 2,178 farms, of which it still held on 
that date 1,785. In 1930 the Bureau spent more than $500,000 repairing 
and reconditioning buildings on these farms. The present loss to the State 
is estimated at about $6,000,000 though the final cost of the venture will 
not be known until the books are closed several decades hence. Incidentally 
the Bureau still has about $10,000,000 of authorized but unused capital. 

Nevertheless V. F. Gaarenstrom, who made the investigation, believes 
that the Bureau has served a very useful purpose and under conservative 
business management can do much to establish interest rates on farm 
mortgages and possibly be instrumental in causing a general reduction of 
farm interest rates. 

The Bureau apparently made the bulk of its mistakes in its first two 
years of existence, when nearly $40,000,000 was loaned. Political influ- 
ence seems to have had free run of the Bureau and some favored banks 
were able to unload large quantities of doubtful paper on the State. In 
1925, however, the Bureau was reorganized and a system of double apprais- 
ing was instituted. The loan limit was reduced to 50% on land and 30% 
on buildings. Since then the affairs of the Bureau have improved, but the 
burden of that early period of bonanza finance remains. 








Report of Canadian Grain Commission Headed by 
Sir Joseph Stamp—Trading in Futures Viewed As 
a Whole As Beneficial. 


The report of the Royal Grain Commission into Canadian 
grain marketing methods was tabled in the Canadian House 
of Commons on June 4. The effect of future trading in 
the grain industry, especially as it affected the producers, 
was under review by the Commission, which, as was indi- 
cated in previous items in these columns (April 18, page 
2874, and May 2, page 3250), was headed by Sir Josiah 
Stamp, the British economist. Canadian press advices from 
Ottawa-on June 4, published in the Montreal ‘‘Gazette” of 
June 5, state that, while admitting some distrust and sus- 
picion arose in the minds of farmers from the future system, 
and granting also that dealing in futures might encourage 
minor price oscillation, the report expressed the view the 
system, as a whole, was beneficial. It benefited the pro- 
ducer by furnishing insurance from the handling of his 
grain, by providing an ever-ready and convenient means of 
marketing and was of distinct advantage to him in the 
price received. In presenting a summary of the report, 
the dispatch continued: 


As a check upon certain features of the grain exchange, the report sug- 
gested closer Government observation, and, possibly, control. An official 
“behind the scenes at all times’’ might be installed in the grain market. 
Complaints from individual farmers of participators in future trading, 
would be relayed to him and investigated. He might be able to direct 
the attention of the grain trade to possible improvements and self-regulation. 
If these suggestions were not accepted by the council of the grain exchange, 
the officer would have the right to relay them to the Government, which, 
if it deemed it desirable might order public investigation of the point in 
dispute. 

While noting the subject was outside the perview of the inquiry, the 
report mentioned, granting representatives of the various co-operative 
bodies, membership on the council of the grain exchange and on its im- 
portant committees. 

The Commission held public hearings throughout the West and in some 
United States cities. 

Summary of Report. 


The summary of the report follows: 

The Commission on Trading in Grain Futures consisted of: 

Sir Josiah Stamp, G.B.E. (chairman). 

The Honorable J. T. Brown, Chief Justice, Court of King’s Bench, 
Saskatchewan. 

William Sanford Evans, Esq., Winnipeg, Manitoba. 

Travers Sweatman, K.C., Winnipeg, and L. B. Pearson, First Secretary, 
Department of External Affairs, Ottawa, acted as Counsel and Secretary 
respectively to the Commission. 

The terms of reference were: 

‘*To inquire into and report upon what effect, if any, the dealing in grain 
futures has upon the price received by the producer.” 

The Commission held sessions in Winnipeg, Regina, Calgary, and in- 
formal meetings in Minneapolis and Chicago. It began its work on April 
13th at Winnipeg, and ended it on April 28th in New York. 

The inquiry was an economic and not a judicial one, and every effort 
was made to receive evidence from all sections of opinion that were interested 
in the question under consideration. In this connection it may be stated 
that 51 witnesses were heard; 21 were interested in the commercial aspects 
of the grain business, 22 were farmers or represented farmers as officers 
of agricultural organizations, 3 were professors of economics, 2 were agri- 
cultural statisticians, 2 were bankers, and 1 was the administrator of 
the United States Grain Futures Act. 


Report of Commission. 
The report of the Commission is divided into an introduction and four 
paris. 
Part 1 consists of an examination of the terms of reference as a problem 
of economic theory and practice, and advances various methods of approach 
by which an attempt may be made to solve that problem. 
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Part II makes a statistical and economic analysis of the problem. 

These parts deal primarily with the theoretical side of the question. 

Part III summarizes the evidence obtained at the hearings, relating 
that evidence more especially to the following subject divisions: 

(1) The organization of the system of futures trading; 

(2) The practice of different sections of the community which are af- 
fected by this system, namely, the farmers, the pool, the country elevator 
owner, the miller, the exporter and the banker; 

(3) Certain aspects of the working of the system, e.g., hedging as in- 
surance, the spread of prices, the inter-relation between Winnipeg and 
world prices, the nature and effect of the increased speculation in a ‘‘bull” 
market, the effect of short selling on prices, the relation between speculation 
and hedging, and the nature and effect of gambling in grain futures; 

(4) Summary of the evidence which bears directly on the main question, 
namely the effect, if any, of dealing in grain futures upon the price received 
by the producer. In connection with (4) it may be stated that the report 
shows that the evidence of grain dealers, bankers, and economists—all, 
indeed, except that of the farmers—was unanimous that the futures mar- 
ket, in making possible insurance in the form of hedging by which the rises 
of price fluctuations are borne by speculators, and by providing a continuous 
and liquid market for the farmers’ grain, enables the marketing of grain 
to be conducted on a very small margin, the advantage of which is reflected 
in part, at least in the price which the farmer receives. 

So far as the farmers were concerned, their evidence was divided on the 
main question, some approved of the futures system, some were against it. 
Those who were opposed to it, and these included the representatives of 
the farmers’ organizations who appeared before the Commission, relied 
upon general theories of its injuriousness rather than upon specific instances 
of abuses. They seemed to feel that some one was unfairly making money 
at their expense in the futures market by inside knowledge and undesirable 
practices; that this market, by encouraging gambling. encouraged fluctua- 
tions in prices; that this gambling in turn had demoralizing effects upon 
those who indulged in it; and, finally, they were inclined to be suspicious 
of a system of grain marketing which, to them, was carried on in ‘‘mystery”’ 
and where there was the possibility at least of abuses and manipulation. 

Part IV of the report gives the conclusions arrived at by the Commission, 
some of which, however, are to be found in part 2, section 5, under the 
heading ‘‘proposals for supervision.”’ 


Conclusions Drawn. 


The conclusions are, naturally, that part of the report which is of most 
immediate interest and it might therefore be well to summarize them. 

The report accepts the findings of the Turgeon Commission of 1925, 
insofar as these findings covered its own terms of reference, but it goes 
somewhat beyond the results of the earlier Commission. 

It distinguishes, for instance, and regards the distinction as fundamental, 
between normal and abnormal times in the working of the futures system, 
and suggests that no inferences drawn from the practical observation of 
the behavior of prices and markets in abnormal times have any necessary 
validity as indications of the economic value of a futures market under 
normal conditions. Such abnormal periods were those of 1920-21 and 
1929-31. 

It distinguishes also between fluctuations for the world as a whole and 
those for merely one market, and indicates that the abolition and restric- 
tion of futures trading in one market only would give quite different results 
from those obtained if similar changes were made throughout the world. 

Finally, a distinction, considered as of vital importance, is made between 
year to year and month to month “‘fluctuations’’ on the one hand, and day 
to day ‘“‘oscillations’’ on the other. 

With these distinctions in mind, the report expresses a view that trading 
in futures has no effect upon the long-period, major trends of price which 
must find, in the long run, their positions according to economic law, and 
economic law only. Futures trading, however, does materially lessen 
major fluctuations in price, thus giving greater relative steadiness to the 
producers’ position. It may, on the other hand, increase minor short- 
period oscillations. Some of these oscillations are essential to the efficiency 
of the hedging market, but some are not essential and are, therefore, un- 
desirable. To check these undesirable oscillations, without interference 
with the economic value and smooth functioning of the futures machinery, 
would be difficult if not impossible. As the report puts it: 

‘There is no doubt that the existence of an activity which is directly 
interested in the constant and rapid movement of price, through commis- 
sions, and to whom an active market in this sense is a livelihood, may tend 
to the stimulation of multiplicity of changes which have no economic value, 
and which may even be taken advantage of by some sections of the expense 
of others. But the case with which this almost fluid market equates itself 
all over the world and enables complete continuity to be observed and 
hedging to be obtained at all times, are features which cannot well be 
endangered.”’ 

On the other hand, these oscillations do tend to create, on the part 
of the producer, suspicion and distrust of the futures market, especially 
as the exchange where that market is conducted functions, in his opinion, 
in secrecy; is without outside supervision, and is the judge of its own cause 
in any complaints that may arise. 


Supervision Proposals. 


The report, therefore, makes certain suggestions which, it hopes, without 
ministering to idle curiosity on the part of individuals or introducing ele- 
ments of publicity which would unfairly handicap this business as compared 
with others, and without introducing the bureaucratic touch of regulation 
and inquisitorial restriction into the day to day smooth conduct of a valuable 
commercial organization, would alleviate, if not remove, this feeling of 
suspicion and distrust. 

These proposals are based on the analogy of government rights of inquiry 
into banking, and they canvass the idea of a responsible person not be- 
holden in any way to the trade as a whole but having it under adequate 
review and possessing the right to be behind the scenes at all times and places 
in the grainexchange. Such a person might be regarded, the report states, 
as having three functions: 

(1) It would be possible for any farmer or other participator in futures 
trading to bring to him his specific difficulties or complaints or suspicions, 
and the officer would be thus moved to inquire into the particular point 
and the principles that it might illustrate, and without communicating any 
confidential matter to the person who initiated the question, he might be 
able to give him the necessary assurances that the question had been looked 
into and dealt with on satisfactory lines. 

(2) By his general observation and inspection of the proceedings he 
might direct the attention of the grain trade to possible improvements 
and self-regulation. It would be open to the authorities of the exchange 
either to accept his suggestions or to convince him that they were un- 
necessary. 

(3) But, in the event of the officer remaining of the opinion that some 
corrective measure should be adopted and the council of the grain ex- 
change maintaining a contrary view, the officer should be at liberty to 
make reports from time to time to the Government, who could make 


Such supervision, it is believed, would not be harmful to the trade itself 
or repugnant to the feelings of those who conduct it, but would do much to 
allay the long prevalent suspicion among farmers referred to above. 
The report also mentions, though admitting it to be outside the terms 
of reference, another method of “reassurance’’ which had emerged from 
the evidence, viz., granting to the various producers’ co-operative bodies 
which are now members of the exchange, adequate representation on the 
council of the exchange and on the various committees to which the council 
delegates its power for the purpose of the active administration of its 
functions 


In recapitulation: The report, while admitting that there is some dis- 
trust and suspicion of the futures market on the part of the farmer, a 
distrust, which, by its recommendations, it hopes to remove, and while 
admitting also that dealing in futures may encourage minor price oscilla- 
tions, expresses the view that futures trading not only benefits the producer 
by furnishing a system of insurance for the handling of his grain, and by 
providing an ever-ready and convenient means for marketing the same, 
but is also of distinct advantage to him in the price which he receives, 








World Wheat Acreage Reduction in Prospect. 


A reduction in world wheat acreage outside Russia and 
China for the 1931-32 season is definitely in prospect, accord- 
ing to the Bureau of Agricultural Economics, United States 
Department of Agriculture. Under date of May 23 the 
Bureau says: 


Indicated wheat acreage in 19 countries, including the intended spring 
wheat acreage of the United States and Canada, is 181,865,000 acres for 
the 1931-32 season compared with 185,278,000 acres last year. These 
countries represent about three-fourths of the world wheat area outside 
Russia and China. Acreage reductions in Argentina and Australia, not 
included in these figures, are expected. These reductions are apparently 
owing to the generally low wheat prices of the past two years. 

World crop prospects are reported as less favorable than at this time a 
year ago. The condition of winter wheat in the United States is rated as 
“excellent’’, but that of spring wheat in the United States and Canada as 
“less favorable’. The condition of wheat in Europe is reported as “‘appar- 
ently poorer than a year ago”. Russian sowings are reported to be much 
delayed as compared with last year’s. 

Strengthening of world wheat prices during April and the first half of 
May is attributed largely to reduction of wheat stocks to a low level in 
many European countries ; some relaxation of importing and milling restric- 
tions in certain of these countries, and somewhat unfavorable crop prospects 
in some parts of Europe and in the spring wheat regions of the United 
States and Canada. 


Alberta to Vote on 100% Wheat Pool. 


The Alberta Wheat Pool has officially announced that its 
members, between July 1 and 15, will vote on the 100% wheat 
pool, the Department ‘of Commerce of the United States is 
informed in a report from John A. Embry, American Trade 
Commissioner in Winnipeg. In announcing this, on May 25, 
the Department said: 


Action of the executive in taking steps for the ballot is to clarify the 
attitude of all pool members on the question, and follows instructions given 
by delegates at the annual wheat pool convention last November. Ballots 
will be sent to all members by mail and returned to the head office before 
July 165. 

Announcement of the vote declared that the pool executives would take 
no initiative regarding support or opposition to the 100% pool plan, but 
would provide all information, pro and con, which pool farmers might 
request. The result of the vote will be placed before delegates at their 
1931 convention, to be held late in the autumn. 














Rules Governing Manitoba Wheat Pool Modified— 
Members Now Permitted to Pool Grain Voluntarily 
or Sell Through Pool on the Open Market. 


Modification of the regulations of the Manitoba, Canada, 
wheat pool, to allow its members either to pool their wheat 
voluntarily or sell it through the pool on the open market 
have been placed in effect, and it is indicated that the other 
two great grain producing provinces, Alberta and Saskatche- 
wan, may adopt a similar plan, it was stated orally June 8 
at the Department of Agriculture at Washington, says the 
“United States Daily” of June 9, from which the following 
is also taken: 


This modification makes available to the Oanadian farmer two of the 
three courses open to members of the Nationa] Grain Corp. system in the 
United States, according to the Federal Farm Board. American farmers 
enjoy the additional right of delivering wheat to the co-operatives for 
storage, retaining the right for sale on call at any time. 

The action by the Manitoba pool is interpreted as a ‘‘blow to advocates of 
the 100% pool,” according to advices received by the Department of State 
from the American legation at Ottawa. 


Have Separate Pools. 


The three great grain producing provinces of Alberta, Saskatchewan and 
Manitoba have separate wheat pools, it was explained at the Department of 
Agriculture, but heretofore all three pools have turned their grain over to a 
central selling agency which has handled all the selling business. 

Trade reports show, it was added, that the plan of permitting farmers to 
order the immediate sale of their wheat by the pool in Manitoba has been 
placed in effect, and that pooling is on a voluntary basis now in that 
province. There are indications from trade sources, it was said, that the 
other two provinces may adopt a similar plan. Previously, the contracts 
of members of the pool have required the pooling of all their grain, partial 
payment being made to the farmers at the time of delivery of the grain, with 
final settlement at the end of the year. 

At the Federal Farm Board it was stated orally that an arrangement by 
which farmers could deliver their wheat to the pool for immediate sale 





such inquiry into the matter as they thought desirable with a view to 
regulation,or restriction orfother measures. 


brings the Canadian method of operation nearer to the method of the 
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Farmers’ Nationa] Grain Corp., recognized as the national grain co-operative 
for the United States by the Board. Farmers who belong to the corpora- 
tion’s system have the option of selling their wheat directly to the co-opera- 
tive at the market price, or delivering it to the co-operative for storage with 
the right reserved to call for its sale at any time, or delivery for inclusion 
in a pool. The Canadians will have courses open to them similar to the first 
and third courses mentioned as available to United States farmers. 


Speech of Minister. 


The Department of State’s summary of the reports to it follows in 
full text: 

The maiden speech in the House of Commons of Mr. Robert Weir, Minister 
of Agriculture, refrained from making any mention of the wheat problem. 
He outlined carefully the steps taken by the Government to improve the 
dairy, hog raising and cattle industries, but his failure to discuss the wheat 
problem robbed his speech of any real importance. 

The decision reached by the board of the Manitoba Wheat Fool to allow 
its members to either pool their grain voluntarily or sell it through the pool 
on the open market has been widely approved except by the extreme advo- 
cates of co-operative marketing. Members of the pool will be consulted 
concerning the board’s decision, and if it is approved it will go into effect 
on June 1 1931. 

The wording of the Board’s proposals is as follows: 

“(1) The pooling of grain to be placed on a purely voluntary basis. 

**(2) All grain not pooled to be sold through Manitoba Pool Elevators, 
Ltd., on the open market. 

“(8) That the proposed changes be submitted to the 94 pool locals at meet- 
ings which will be held in the last week of May, in order that every member 
may have an opportunity to become acquainted with them. 

(4) That the plan came into force on June 1 1931.” 


Views of Newspaper. 

The Liberal Manitoba ‘‘Free Press’”’ supports the proposals in these words: 

“The recommendation of the directors of the Manitoba Wheat Pool] that 
the members of the pool be given the right, in their discretion, to sell their 
wheat next season in the open market is a recognition that, as things have 
been for the past two seasons and as they promise to be for some years to 
come, the pool system, as heretofore practiced, has been too rigid to meet 
the necessities of some of the members. 

“The ‘bootlegging’ of wheat, which was somewhat in evidence during the 
past season, was an indication of a growing intention on the part of members 
to have more freedom in the matter of the disposal of their own grain; and 
the pool directors are to be commended for their wisdom in seeing that the 
way to meet this situation is not by the devices of injunction and penalty, 
somewhat too freely resorted to in the past, but by frankly conceding to 
poo] members the right to ask the pool management to sell their wheat out- 
right instead of pooling it.” 

Benefits Forecast. 


It concludes: ‘‘The result: will be to restore to farmers a freedom of 
action which many of them regretted in losing; and to safeguard the co-op- 
erative wheat marketing enterprise of Manitoba from almost certain dis- 
ruption. The decision will no doubt be very displeasing to those to whom 
marketing by controlled selling in place of the open channels has become 
a religion ; but its wisdom will probably be amply vindicated. The Manitoba 
Wheat Pool may now become to those of its members who had lost con- 
fidence in the marketing methods which have hitherto been followed, a 
friendly and obedient agent instead of a hard taskmaster. All who believe 
that in the free association of men for co-operative action lies the greatest 
hope for progress will commend the action of the directors of the Manitoba 
Wheat Pool.” 

This action by the Manitoba pool, although supposed to be of a tempo- 
rary nature, is interpreted as a further blow to advocates of a 100% wheat 
pool who have suffered a number of reverses lately. The continued depres- 
sion in the West has tended to make the farmers more and more dissatisfied 
and the recent Supreme Court decision declaring the Saskatchewan Grain 


Marketing Act to be unconstitutional greatly weakened the compulsory pool 
movement. 








Paul H. Davis Elected to Succeed R. Arthur Wood As 
President of the Chicago Stock Exchange. 


Paul H. Davis was on June 1 elected President of the 
Chicago Stock Exchange, succeeding R. Arthur Wood. 
Mr. Davis is the senior partner of the brokerage firm of 
Paul H. Davis & Co., organized in 1916. He became a 
member of the Chicago Stock Exchange on Feb. 9 1920 and 
was elected to the Governing Committee on June 11 1926. 
During the last four of the five years he has served as Gover- 
nor, Mr. Davis had been Vice-President of the Exchange. 
In retiring from the Presidency Mr. Wood completes his 
fourth consecutive term as President of the Exchange. 

In a statement following his election, Mr. Davis said in 
part: 


My first thought in accepting the responsibility as President of The 
Chicago Stqck Exchange is to carry on the constructive policies laid down 
by the retiring President, R. Arthur Wood. I have in mind particularly 
the widening of our market, the extension of our quotation ticker service, 
and a still closer tie-in throughout the Middle West with the industrial 
and business life of other communities—in other words, I will attempt to 
carry on the work that is so well under way.”’ 

At the meeting on June 1 Harold E. Foreman was re- 


elected Treasurer. At the same time the following elections 
took place: 


Members of the Governing Committee, to serve three years: Arthur M. 
Betts, Morton D. Cahn, Robert J. Fischer, Thomas F. Furness, Leeds 
Mitchell, M. J. O’Brien, Charles Swift, Virgil C. Webster; member of 
the Governing Committee, to serve one year: John E. May. 

Of the nine elected to the Governing Committee six suc- 
ceeded themselves. The three new ones are Messrs. Betts, 
Furness and Swift. The three retiring Governors are Walter 
S. Brewster, Talton T. Francis and Latham R. Reed. On 
June 3 M. J. O’Brien was elected Vice-President of the 
Exchange, succeeding Mr. Davis in that office. 


On the same date Charles Sincere was elected a member of 
the Governing Committee to fill the vacancy created with 
the election of Mr. Davis as President. 








Market Value of Listed Shares on New York Stock 
Exchange June 1, $42,533,985,679, Compared with 
$48,569,988,485 on May 1—Classification of Listed 
Stocks. 

As of June 1 1931 there were 1,297 stock issues aggre- 
gating 1,305,516,716 shares listed on the New York Stock 
Exchange, with a total market value of $42,533,985,679. 
This compares with 1,297 stock issues listed on May 1, 
aggregating 1,304,765,685 shares with a total market value 
of $48,569,988,485 on April 1 there were 1,300 stock issues 
listed on the Exchange, aggregating 1,298,492,276 shares 
with a total market value of $53,336,394,495. In making 
public the June 1 figures the Stock Exchange said: 


As of June 1 1931, New York Stock Exchange member borrowings on 
security collateral amounted to $1,434,683,650. The ratio of security 
loans to market values of all listed stocks on this date was therefore 3.37%. 


As of May 1 1931 Stock Exchange member borrowings on 
security collateral amounted to $1,651,128,124. The ratio 
of security loans to market values of all listed stocks on that 
date was therefore 3.40%. As of April 1 1931 Stock Ex- 
change member borrowings on security collateral amounted 
to $1,908,810,494; the ratio of security loans to market 
values of all listed stocks on April 1 was 3.58%. In the 
following table, covering June 1 and May 1, listed stocks 
are classified by leading industrial groups, with aggregate 
market value and average share price for each. 



































June 1 1931. May 1 1931. 

Market Aver. Market Aver. 
Values. Price. Values. Price. 
2,4 : 2,586 22°19 2,881,384,037 26.45 

Autos and accessories.......-.------ ,411,012, . \ ‘ . . 
Pinan. ccaccccacsccanasesccsccss 1,330,571,826| 22.44] 1,474,096, 24.84 
CRO, acnccnedcscnssaosonsaene 3,184,157,104| 47.51] 3,607,965,743| 54.52 
Building. -..----------------------- pone ype gt 1pan nee aoe aris 

Electrical equipment manufacturing--| 1,431,335, J . s ¥ s 
sa. 2a em ere ee 2,561,084,855| 35.90) 2,891,605,388| 40.54 
Rather and tH68. .. eccccwessssocs« 235,872,324] 19.18 251,085,047) 20.40 
Farm machinety ........cs<.-ccceee 42,925,512! 37.50 464,975,588) 41.43 
SEM, cndiiinnccascéswnésovkie 312,927,734) 14.80 395,194,457| 18.72 
RAE OE SOIT nics oe coeccsnecsuss 94,734,741) 17.86 115,243,373; 21.81 
Machinery and metals....--.-- 1,168,890,638| 23.75| 1,416,208,159| 28.78 
Mining (excluding iron) 1,091,210,997| 18.78] 1,317,477,311| 22.68 
Ns ness diein ini ge ar as eteanes 2,680,973,925| 16.65] 3,123,429,353] 19.40 
Paper and publishing...........-.-- 385,996,079] 24.32 423,307,316) 26.62 
Retail merchandising--............-- 2,378,992,458| 23.37| 2,480,850,756| 34.80 
Railroads and equipments......--.-- 5,692,985,321| 49.28] 6,771,.269,174| 58.63 
Steel, iron and coke...........-.---- 2,096,614,054| 54.53; 2,505,475,556| 65.07 
ia ih st sic dk a ccna een ipan ce ama 151,256,026) 13.89 73,866,907) 15.92 
Gas and electric (operating)-_......-- 3,492,004,583| 50.93] 3,860,073,610) 56.31 
Gas and electric (holding).......--- 2,971,639,505| 31.05) 3,287,690,556| 34.37 
Communications (cable, tel. & radio)_| 3,755,947 ,496|100.32| 4,095,081 ,702|109.57 
Miscellaneous utilities..........---- 2,589,468) 24.81 276,184,628) 27.12 
NI oases rah daca dni esa indices in pnaratied 153,031,808] 8.74 172,336,824) 9.84 
Business and office equipment-.-...-.- 286,744,844) 27.46) 341, ,642| 32.70 
Shipping services..........-...---- 25,546,861) 12.26 28,928,976) 13.88 
Sbip operating and building.......-- 25,596.385| 8.03 28,160,039} 8.84 
Miscellaneous business........-..-- 145,042,525) 24.84 155,394,496) 26.61 
OE Oe ee ee 254,842,874) 36.25| 256,536,289) 36.49 
DE iccedveckiduccnusiadebonwe 1,547,634,415| 48.52) 1,742,414,815| 54.64 
ES REE Ce eae 24,269,478) 12.06 25,391,945) 12.61 
0.8. companies operating abroad---- 852,867,189) 23.63 ¥ ,958| 27.22 
Foreign companies(inci. Can. & Cuba) 765,846,907| 17.49) 1,000,436,591| 22.84 
All listed companies.........--.-- 42,533,985,679! 32.58/48,569,988,485! 37.23 





The March 1 and April 1 figures were given in our issue of 
April 11, page 2695. 








Henry & Kirkbride Failure—Permission Granted to 
Sell Brokers’ Collateral. 


Further referring to the failure on June 2 of the Philadel- 
phia stock brokerage firm of Henry & Kirkbride (noted in 
our issue of June 6, page 4165), the Philadelphia ‘‘Ledger’’ 
of June 12 stated that Henry W. Brande, referee in bank- 
ruptey for the firm, on June 11 granted permsision to three 
Philadelphia trust companies to sell for the receiver collateral 
securing loans made by them to the firm. The paper men- 
tioned continuing said: 

The granting of permission follows a ruling made Wednesday (June 10) 
by Judge Dickinson in the United States District Court for the Eastern 
Pennsylvania District, who held that the eixsting practice of liquidating 
collateral loans of stock brokers and business houses immediately upon the 
bankruptcy of the pledgor is not permitted by the bankruptcy laws and 


that holders of the securities must get the permission of the referee in 
bankruptcy before seliing. 

The three trust companies which were granted permission to sell the 
securities and the amounts of their claims were: Pennsylvania Co. for 
Insurance on Lives & Granting Annuities, $33,500; Provident Trust Co., 
$59,150. and the Real Estate-Land Title & Trust Co., $41,000. 








Chicago Stock Exchange Calls upon Members To 
Report on Short Selling. 

The Committee on Business Conduct of the Chicago Stock 
Exchange on June 5 sent a request to all members of the 
Exchange to report at the close of business that day the 
names and number of all shares of stock borrowed, a list 
of all stocks loaned, a list of all intraoffice borrowing, and 
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a list of all stocks which they have failed to deliver, which 
are listed on the Chicago Exchange. This information was 
required to be in the hands of the Committee not later than 
Tuesday, June 9. Members with offices more than one day’s 
distance by mail from Chicago were given an additional day 
to file the required data. 

In addition, the Committee notified the members that 
they must furnish this same information daily until further 
notice. Sales for cash with stock not yet received from the 
seller, sales where it is actually known without further 
inquiry that the securities are in the hands of the seller, or 
where the seller has a corresponding long position in the 
same stock do not have to be reported. 

The action of the New York Stock Exchange in the matter 


of seeking data respecting short selling was referred to in 
these columns June 6, page 4130. 








West & Co. Failure—United States District Court 
Approves Plan Under Which the Customers’ 
Accounts of the Firm Are to Be Transferred to 
Montgomery, Scott & Co.—Appraisal Report Filed. 


On Monday of this week, June 8, Judge W. H. Kirkpatrick 
of the United States District Court, approved the plan under 
which the customers’ accounts of the Philadelphia stock 
brokerage firm of West & Co., now in the hands of receivers, 
will be transferred to Montgomery, Scott & Co. with offices 
in the Fidelity-Philadelphia Trust Building, that city. The 
failure of West & Co. on April 27 last was noted in the May 2 
issue of the “Chronicle,” page 3261. The Philadelphia 
“Ledger” of June 9, from which the above information is 
obtained, continuing said: 


Eighty-four per cent. of the 1,400 marginal customers of the insolvent 
firm assented to the plan, the other 16% remaining quiescent. When 
these facts were placed before the Court, Judge Kirkpatrick signed a 
decree approving an arrangement whereby Frank M. Hardt, Vice-Presi- 
dent of the Fidelity-Philadelphia Trust Co. and Chairman of a customer’s 
committee of the West firm, will acquire the assets from John Arthur 
Brown, receiver of West & Co., and later turn them over to Montgomery, 
Scott & Co., who are members of the Philadelphia and New York Stock 
Exchanges and other trade organizations. 

Under the plan, Montgomery, Scott & Co..will take over the satisfactorily 
margined accounts of those West customers who are willing to transfer 
their business to the purchaser, and those unwilling and those also of 
the customers whose business Montgomery, Scott & Co. do not want, 
will be liquidated, and the customers paid a proportionate share of the 
amount due them from a liquidation of the remaining assets of West & Co. 

In urging to Court to sanction the plan, J. Howard Reber, attorney for 
the receiver, told Judge Kirkpatrick that all free securities and cash bal- 
ances due customers would be delivered as soon as the Court had approved 
the arrangement and a trustee had been elected. Mr. Brown, the re- 
ceiver, then was elected trustee at a meeting of the creditors. Bond 
for the trustee was fixed at $100,000. 

Morris Wolf, attorney for the owner of the 1616 Walnut St. building, 
where the West firm had its main office on the 22d, 23d and 24th floors, 
objected to the plan ‘‘reluctantly.’’ he said, ‘‘because he realized the plan 
would be of great benefit to a large number of persons. Nevertheless, I 
am bound to protect the rights of my client, who leased the property to 
West & Co., about six months before the bankruptcy, at a yearly rental of 
$65,000 per year for a term of 15 years.” 

To put the property in shape for the brokerage business the landlord 
spent $150,000, Mr. Wolf continued. 

Judge Kirkpatrick said he was not certain that an objection of the sort 
made by Mr. Wolf would be sufficient to prevent the consummation of the 
plan. The Court suggested a conference between the attorneys interested, 
and following a discussion in Judge Kirkpatrick’s chambers, Mr. Reber 
said that the matter had been adjusted. 

Following the Court approval of the plan, Mr. Reber went to New York 
to seek an order from the United States District Court there directing 
the Irving Trust Co., ancillary receiver, to turn over to the trustee all 
the securities it has in its possession belonging to West & Co. 


The New York “Times” in its issue of Wednesday, June 10, 
stated that Montgomery, Scott & Co. on that day would 
take over the operation of branches of the defunct firm of 
West & Co. in Altoona, Harrisburg, Williamsport, York, 
Reading, Pottsville, Lancaster and Johnstown, all in Penn- 
sylvania, according to an announcement made June 9. 

A subsequent issue of the ‘“‘Ledger,’”’ June 10, stated that 
an appraisal_report filed in the United States District Court 
at Philadelphia on Tuesday, June 9, shows that West & Co., 
as of April 27, the day on which they went into voluntary 
bankruptcy, carried on their books stocks, bonds, cash and 
other assets of a value of $14,718,371. The paper mentioned 
continuing said: 

The report, which was submitted by Howard D. Sordon, W. N. Hackett 
and Charles T. Carpenter, who were appointed by Federal Judge Kirk- 
patrick, to inventory the assets of the brokerage house, does not, however, 
distinguish what proportion of the securities belonged to the brokers and 
their customers, nor give a statement of the liabilities which are to be 
charged against these assets, nor what portion of them have been already 
liquidated by banks and other financial institutions on collateral loans 
extended to the brokers, whose business is to be taken over by Montgomery, 
Scott & Co., under a decree signed by Judge Kirkpatrick Monday. 

One asset item of $1,070,670.28, which West & Co., carried on its 
books under the heading of ‘‘deferred syndicate settlement with Pynchon & 
Co.,’’ has been wiped off by the appraisers, who state that their investi- 


gation discloses that instead of being an asset, this item has become a 
“substantial liability,’’ to West & Co. 





—== 


Cash of $497,466, which the brokers had in bank at the time of the bank- 
ruptcy, is listed as an asset notwithstanding that the banks where it was 
deposited have appropriated it toward the payment of loans to the brokers. 
Another entry is $169,937 as the cash surrender value of 23 insurance 
policies of a face value of $1,800,000 on various members of the West firm, 
notwithstanding that the policies have been assigned to the Chase National 
Bank of New York as collateral for loans. 
Securities amounting to $5,886,035, pledged with New York banks are 
also listed, as are stocks and bonds totaling $1,258,230, in ‘‘box, transfer, 
free and safe keeping in New York.” 
Stocks and bonds which the appraisal allocates to the Philadelphia 
office are set down at $4,962,416.40, many of which have been liquidated, 
as well as $378,157 in securities found in the safe-keeping department. 
The firm’s memberships in the New York, the Curb and Philadelphia 
Exchanges, are set down at a value of $349,100, but the appraisers call 
attention to the fact that ‘‘a large number of claims have been filed by 
members of the Exchange against the value of these seats." 
The appraisers explain they have not charged against these assets, the 
liabilities of the brokerage firm, because they deemed it their duty only 
to inventory the assets, even without regard to the fact that many of the 
securities no longer remain in the possession of the brokerage house, 
leaving the disclosure of the exact financial status of the house to the 
brokers when they file their schedules of liabilities and assets. This latter 
report, it is expected, will be filed shortly by the firm. 


Our last reference to the affairs of West & Co. appeared 
May 30, page 3980. 


Galloway, Cleary & Co., Western Canada Brokerage 
Firm, Fails. 

The stock and grain brokerage firm of Galloway, Cleary 
& Co. of Regina, Sask., has made an assignment to the 
Canada Permanent Trust Co. for the benefit of its creditors, 
according to Regina advices on Wednesday of this week, 
June 10, printed in the Montreal “Gazette” of the next day. 
Members of the firm are John J. Galloway and Edward J. 
Cleary. The Regina dispatch furthermore said: 

Official announcement of the assignment was made by John J. Galloway, 
one of the partners. The company has suffered serious losses during the 
past few months and general customers, Mr. Galloway said, will be the 
ones to be chiefly affected by the company’s failure. 


The company carried on a general stocks and bonds trade as well as 
insurance and real estate departments. 














F. E. Kingston and His Brother, H. E. Kingston, 
Former Partners in the Hartford Brokerage House 
of F. E. Kingston & Co., Sentenced to Prison Terms 
—Subsequently Released in $40,000 and $20,000 
Bail, Respectively, Pending Appeal to Supreme 
Court—Other Defendants Freed. 


After a trial in the Superior Court at Hartford, Conn., 
which lasted ten weeks, Frederic E. Kingston and his 
brother, Harold E. Kingston, were convicted on May 28 on 
six counts of perjury, fraud and conspiracy in connection 
with the $5,000,000 failure and receivership last December 
of their brokerage firm, F. E. Kingston & Co., and sen- 
tenced to prison terms, according to Hartford advices on that 
day to the New York “Times.” Frederic E. Kingston, the 
head of the concern, received from five to twelve years, the 
minimum term for the first count, constituting the total 
minimum sentence under the law, and his brother received 
from one to five years. 

Three officials and employees of the firm, which had its 
headquarters in Hartford, were acquitted on all counts. 
They were Colonel Lewis L. Field, general counsel; Frank 
H. Smith, public relations director, and Edmund J. Gran- 
dahl, cashier. The dispatch furthermore said: 


Judge Frank P. McEvoy sentenced Frederic E. Kingston, the head of 
the concern, to prison terms to run consecutively as follows: Five to seven 
years on a count charging fraud in selling $102,000 in Connecticut Trading 
Corporation stock to Robert H. O. Schultze, a Boston lawyer; three years 
on a count charging common law -onspiracy and two years on a count 
charging conspiracy to violate the State Securities Act. The other counts 
involved perjury, false advertising and fraudulent promotion. 

Harold E. Kingston was sentenced on the same counts as his brother, 
the terms also to run consecutively, as follows: One to three years on the 
fraud count, and one year each on the other two counts. 

Pending appeal to the Supreme Court, bail was increased. Frederic 
E. Kingston, unable to provide the $40,000 bonds required of him, was 
remanded to jail, but his brother furnished the $20,000 bail set in his case. 


According to the Hartford “Courant” of May 30, F. E. 
Kingston was released from the county jail on the afternoon 
of May 29, after friends had furnished the required $40,000 
bonds. The failure of the firm was noted in our issue of 
Dee. 20 last, page 3981. 





— 


Trial of Rogers Caldwell, Former Head of the Failed 
Firm of Caldwell & Co., Begins—Pleas for Post- 
ponement and Change of Venue Denied. 

The trial of Rogers Caldwell, former head of the Nashville 
banking investment firm of Caldwell & Co., now in receiver- 
ship, was begun in Nashville on Monday of this week, 
June 8, according to the Nashville “Banner” of that date, 
which in its report of the matter said in part: 

Selection of a jury in the case of State vs. Rogers Caldwell, charged with 








fraudulent breach of trust, grand larceny and receiving stolen property, &c.. 
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in dsieunaien with itebtiens : Caines road bonds, began in Division 1 of 
Davidson Criminal Court before Judge Chester K. Hart, Monday afternoon 
at 12:20 o'clock. . 

The selection of jurors was begun following an hour’s recess ordered by 
Judge Hart after he had overruled renewed notions by defense counsel for 
postponement of the case and for a change of venue. Similar motions were 
entered June 1 and overruled by Judge Hart on June 3. 

As additional grounds for continuance of the case because of ‘‘public 
excitement” and “prejudice against the defendant,’’ counsel for Mr. 
Caldwell brought into the record charge that ‘‘one of the most damaging’’ 
articles against defendant appears in the current issue of ‘“Time’’ a weekly 
news magazine, in which defendant's picture along with those of Col. 
Luke Lea and Governor Horton appears with the cut lines reading: ‘“These 
men have robbed and stolen from the taxpayers of Tennessee,’’ and also 
referred to the characterization of defendant and others in a nationwide 
radio hook-up by which the magazine illustrates its news articles, all of 
which, it was insisted, tends to create further prejudice to defendant. 

It was further insisted by defense counsel that the frequent references 
to defendant in speeches made on the floor of the House of Representatives 
in arguments in connection with pending impeachment proceedings against 
Governor Horton also add to public excitement and tend to prejudice de- 
fendant’s case, and that thousands of citizens of the county have either 
heard or read these speeches, and also tuned in on the broadcast. 

A supplemental affidavit by defendant setting out these matters was filed 
by counsel and the article in ‘“Time’’ captioned ‘‘Empire Dust’’ was read to 
Judge Hart in its entirety and filed among the exhibits by defense counsel. 

Judge Hart promptly overruled both motions of defense counsel. to which 
exceptions were noted. 

Attorney-General Richard M. Atkinson and Assistant Attorney-General 
Carlton Loser spoke briefly, insisting that the article in ‘‘Time’’ was merely 
“cumulative’’ of matters which had been previously published in connec- 
tion with conditions in Tennessee, and the latter insisted that he had not 
heard of the broadcast and doubted if any member of defense counsel had 
heard it. General Atkinson insisted that the people of Davidson County 
were not the type to be swayed by outside publications and broadcasts, and 
said that, in his opinion, there was no reason why defendant could not re- 
ceive a fair and impartial trial at this time. 

At 11:20 o'clock the regular jurors, who had been ordered from the Court 
room during argument of counsel, were directed to return. At 11:30 
o'clock Judge Hart ordered an hour’s recess before starting on the selection 
of jurors. 

The case of State vs. Rogers Caldwell, involving two indictment, is 
numbered 1,887 and 1,889 on the docket, and the present trial will be on 
No. 1,887, involving transactions in connection with a $200,000 bond issue of 
Hardeman County for highway purposes. The other count embraced in 
No. 1,889 has to do with a transaction in road bonds of the same county 
amounting to $270,000. Both amounts were the same bond issue, but 
were handled in two separate transcations by Caldwell & Co. Mr. Caldwell 
was indicted in connection with both transactions although there is a slight 
difference in the trust agreements relating to substitution of securities. 








Fleming & Marvin, Toronto Brokerage Firm, in Hands 
of Interim Receiver. 


From the Toronto “Globe” of June 9, it is learned that the 
brokerage firm of Fleming & Marvin, 45 Richmond St., West, 
Toronto, members of the Standard Stock & Mining Ex- 
change, who closed their doors on the morning of June 5 
because they could not make their clearings on the exchange 
the previous night, through some financial difficulties, have 
placed their affairs in the hands of F. M. Moffat, of Moffat, 
Hudson & Co., interim receiver, to give this accounting 
firm an opportunity to determine the exact financial position 
of the brokerage house. The Toronto paper added: 

It is expected that three days will be sufficient for this purpose. The 
interim receiver's staff is already at work making an audit of the firm’s 
books and valuavion of the securities. This is being done in connection 
with negotiations that are being carried on for the putting into the firm 
of new capital. 

‘‘We have real hopes that these negotiations will be successful, as offers 
of assistance have been made, but it is necessary to arrive at the exact 
financial position of the firm before anything can be done,’’ a member of 
the firm stated last evening. 

The “Globe” of the previous day, June 8, in referring to 
the affairs of the closed firm, said in part: 


The direct cause of the embarrassment of the firm was due, ‘‘The Globe” 
was also informed, to the purchase of a large amount of stock by one cus- 
tomer, who subsequently found he could not make payments. 

On Friday and Saturday the firm had some dealings on the exchange 
through the floor members of another brokerage firm. The directors of 


the Exchange are holding a seat on the exchange in trust for the Fleming 
& Marvin firm. 


In its issue of June 6, the paper mentioned in reporting 
the closing of the firm, printed the following statement 
issued by the company. 


“We regret to announce that the banks have called our loans and as 
&@ result we are forced to discontinue business, but, we hope, only tem- 
Porarily. 

“Owing to shrinkage in the value of stocks held by the banks as col- 
laterai and the difficulty in getting from customers sufficient extra margin 
to cover the shrinkage in their stocks, we have been unable to increase the 
banks’ security by the amount required. The banks refusing to give up 
any securities whatever of those held by them as margin except on payment 

tLe full market value of same, a cessation of business has become un- 
avoidable. 

“As our statement shows a surplus, we hope that the result of negotia- 
tions now being carried on will enable a speedy resumption of business, 


but a petition in bankruptcy having been filed, our doors must be closed 
in the meantime.” 








Florida Senate Approves Bank Securities Proposal. 


The following Tallahassee (Fla.) advices June 3 are from 
the “‘United States Daily”: 


Clarification and strengthening of existing statutes covering sale of 
securities held by the Stave as collateral for public funds is provided through 
passage June 1 by the Senate of the Florida sag ature of a bill (H. 854), 
substituted for a Sente bill (S. 141). 








The bill requires 30 days’ notice to be given through newspaper publica- 
tion of notice of sale by the Governor, State Comptroller and State Treasurer 
of securities held by the State as collateral for public funds whenever a 
bank faiis to meet a demand for any portion or all of the deposit. After 
the sale, the balance of the money secured for the securities after the 
obligation of the bank is met, is placed to the credit of the financial insti- 
tution. 








Two Banking Measures Passed in Florida—One Limits 
Deposit Withdrawals in Case of Run. 

The Florida Legislature according to Tallahassee advices 
June 8 to the “United States Daily’’ has passed two banking 
measures (H. 403 and H. 847), the first permitting banks 
to limit withdrawals to 20% of deposits if the bankers sense 
a run on the institution and the other specifying the types of 
securities that may be purchased for trust funds. 











Losses Sustained in Banking Stocks—44 Million-Dollar 
Holdings Against 128 a Year Ago Reported in 
Chicago—Harris Estate Heads List. 


The following Chicago dispatch June 8 is from the New 
York “Evening Post’’: 


How Mid-West financiers took stupendous losses in the past year on 
bank stock holdings was revealed in a survey here to-day showing that 
only 44 individuals, corporations or estates hold more than $1,000,000 
worth of Chicago bank stocks, against 128 in the $1,000,000 class a year, 
90 in 1929 and 59 in 1928. 

The Marshall Field estate, with a $7,000,000 loss, was the biggest loser, 
with the N. W. Harris estate running second. 

The decrease is due almost entirely to the lower market prices prevailing 
to-day, since the important holdings have either remained intact or in 
some cases even added to. 

The N. W. Harris estate again heads the list with a value of $7,439,850 
for its holdings in the Harris Trust and Savings Bank. Although the 
holdings in that name increased by nearly 1,000 shares during the last year, 
there was a slump of nearly $5,500,000 in the market value of the invest- 
ment. 

The Marshall Field estate again was second, its investments in the Con- 
tinental Illinois, First National and Northern Trust, having a value of 
$4,789,980, which cormpares with $11,835,000 for practically the same 
holdings. 

A. W. Harris jumped into third place with a total of $4,152,515, while 
the National Life Insurance Co. of the United States ranked fourth with 
a total of $3,654,176. In 1930 the position was reversed, with $8,243,000 
for National Life and $7,767,000 for Harris. The Price McKinney estate 
continued in fifth place with a total of $2,762,405. Stanley G. Harris 
jumped from eleventh to sixth place with a total of $2,574,900, succeeding 
George Woodruff, who is twenty-sixth. 

Dawes Brothers, Inc., moved up one notch, taking seventh place held 
in 1930 by Guy H. Mitchell, who now ranks eighth. Ninth place went to 
Robert Allerton, the M. H. Milton estate, which occumpied that position 
a year ago, having dropped out of the million-dollar class. The Miami 
Corporation ranks tenth, Elizabeth 8S. McElwee, who held that position 
in 1930, having dropped to eleventh. 








Restrictions on Amounts of Deposits Which New York 
Savings Banks Will Receive—Rate of Interest Paid 
April 1. 

In its News Bulletin June 5 the Savings Banks Associa- 
tion of the State of New York prints the following regarding 
restrictions on the amount of deposits which savings banks 
in this city will receive: 

So many questions have been asked about the new restrictions which 
have been placed by some of the banks on the amount which will be ac- 
cepted on deposit on new accounts and in some cases on old accounts, that 
we are publishing here, for reference, the names of the savings banks in 


Manhattan, the restriction imposed, if any, the rate of interest paid April 
1 1931 and the interest rule: 





oe Ppestrietion. Byle. or a 
Bank for Savings__...__ B 4 
PEE biticcowacneone $1 ,000 as a Snitial deposit A 4 
1,000 every three months 
on new ageounte. 
pO ee B 4 
Ss liste iin ote toin Sakae $3. ,000 as t.. “initial deposit A 4 
1,000 every Ln months 
Citizens .-$3.000 as oS eae itial deposit A 4 
em aes ia ak lea ae as an in 
Commonwealth. ....._- Non B 4 
Diciacdcnesbeies $1,000 every three months A 4 
on new and old accounts. 
mee TWN. 6 én ccccess ,000 as an initial deposit B 4 
1,000 every three months 
on new accounts 
Emigrant Industrial --..$5,000 as an initial deposit A 4 
Empire Outy ARP SE SERE None B 4% 
( eee None B 4% 
Franklin. te hci x ack nite None B 4 
PION « couwadnedod $1,000 every three months B 4 
on new and old accounts. 
None A 4% 
None B 414 
None B 4 
Maiden Lane._.-..---- $1,000 as an et deposit Cc 4 
pS a B 4 
Metropolitan. -.....--- $3,000 as an ‘nitial deposit C 4\% 
DO BO oe ck ctctiwiets Non B 4% 
| INGPUR RIVER... uo ssnccee $2,000 every teres months B 4 
on new and old accounts. 
Te a ae en $1,000 every three months B 4% 
on new and old accounts. 
SE BOR, caantendae Yone A 4 
Union Square...--...-- $5,000 as an initial deposit B 4 
Use discretion after that. 
United States.........- None 4 ‘ 
, 7 | is None 


A—aAllow interest from date of deposit to date of withdrawal. Credit 
+ gto B—Allow interest from date of deposit if left until the end of 
edit quarterly. C—Allow interest from the first of each 


month. if left until the end of the quarter. Credit quarterly. 


In Brooklyn, only one bank has so far placed a restriction on the amount 
of deposits. That is the Brooklyn Savings Bank, which accepts $1,000 
every three months on new and old accounts. 
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The savings banks are recently making stricter regulation against ac- 
cepting corporation accounts. Fourteen of the 22 banks in Brooklyn will 
not do so. In Manhattan, where there are 27 savings banks, only six will 
accept corporation accounts. 








Announcement of Pittsburgh Clearing House Regard- 
ing Reduction in Interest Rates on Savings and 
Time Accounts. 


Since the publication, in our issue of May 16, page 3642, 
of the item bearing on the action of the Pittsburgh Clearing 
House Association, in the matter of reduced interest rates, 
the notice of the Association has come to our attention and 
we give it herewith: 


On May 13 1931 the members of the Pittsburgh Clearing House Asso- 
ciation unanimously recommended that on and after June 1 1931, the 
member banks of said Association would not accept new savings or time 
accounts at a rate of interest to exceed 3% per annum. 

This reduction was deemed absolutely necessary and in keeping with 
sound banking as a result of the prevailing low rates of returns upon those 
types of liquid investments in which banks must carry a large proportion 
of their funds for the protection of their depositors and stockholders. 

For these reasons the following banks have agreed to comply with the 
letter and spirit of said resolution: 

Bank of Pittsburgh N. A. 

Exchange National Bank 

First National Bank 

Third National Bank 
F Farmers Deposit National Bank 
! Union National Bank 

Diamond National Bank 

Second National Bank 

Duquesne National Bank 


Monongahela National Bank 
Mellon National Bank 
Kyestone National Bank 
Union Trust Co. 
Commonwealth Trust Co. 
Colonial Trust Co. 

Fidelity Trust Co, 

Peoples -Pittsburgh Trust Co. 
Pennsylvania Trust Co. 











Cleveland Clearing House Banks Reduce Interest Rates 
on Deposits. 


Another reduction of one-half of 1%, the second of the 
year, was announced on June 11 by the Cleveland Clearing 
House Association, bringing interest rates on savings deposits 
to 3 from 314%, and on checking account balances to 144%. 
The new rates will go into effect on July 1, says a Cleveland 
dispatch to the New York ‘‘Times,’”’ from which we also 
quote the following: 

The action affects savings accounts in the American Savings Bank, 
Central United Nacional Bank, Cleveland Trust, Guardian Trust, Lorain 
Street Savings & Trust, Midiand, National City, Society for Savings and 
the Union Trust. 

Several banks did not make the initial reduction and are paying 34% 


on savings accounts. The majority, however, will pay only 3% after the 
first of next month. 








Reduction in Interest Rates in Baltimore Effective— 
Maryland Bankers’ Association Advocated Consid- 
eration of Lower Rate on Savings Accounts. 


Twenty banks in Baltimore put into effect on June 1 
previously announced reduction in interest rates on savings 
deposits from 4 to 344%, says the Baltimore ‘‘Sun”’ of June 
2, from which we also take the following: 

The reduction applies to commercial banks holding membership in the 
clearing house or clearing their transactions through such members, but 
has no effect on the interest paid by mutual savings banks. 

Through a resolution adopted by the Maryland Bankers’ Association. 
steps will be taken to consider also a reduction in interest rates on savings 
deposits by members of that organization outside Baltimore city. These 
discussions will take place through ‘‘group committees’’ acting for banks 
in designated counties in the State. 

An item regarding the action of the Baltimore Clearing 


House Association appeared in our issue of May 9, page 3447. 








Action by St. Paul Clearing House for Reduced Rate 
on Deposits. 


The following St. Paul advices are from the ‘‘Wall Street 
Journal”’: 

A reduction in savings account interest rates to 3% from 4% has been 
decided upon by the St. Paul Clearing House. Most of the larger banks 
have been paying 3%, but this action will make the rate uniform. 








Banks in Columbia (S. C.) Clearing House Reduce 
Interest Rate on Savings Deposits From 4 to 3%. 
Following the lead set by banks in Charleston and Green- 

ville, members of the Columbia (S. C.) Clearing House Asso- 
ciation voted on May 30 to reduce, effective July 1, the 
interest rate on savings deposits from 4% to 3% per annum, 
compounded quarterly. The foregoing is from “The State,” 
of (Columbia, 8. C., which, in its issue of May 31, also said: 


The reduction brings the Columbia interest on savings to the lowest rate 
in the memory of any clearing house member at the meeting yesterday. 

Small returns from high-grade investments were given as the cause of 
the reduction. The Clearing House statement said that banks “generally” 
in the country were reducing the rate on savings accounts. 

Member banks of the Association are: 

National Loan & Exchange Bank, Lower Main Street Bank, the South 
Carolina National Bank, the People’s State Bank of South Oarolina, and 


All member banks in Greenville and all except one in Charleston have 
recently reduced the savings interest rate, J. B. Baxter, manager of the 
Association, said. 

“In view of the small return now available from investment of funds in 
high-grade security and commercial paper acceptable for reserve purposes, 
banks generally over the United States have found it essential to sound 
banking practice to reduce the rate of interest paid on savings deposits,” 
the statement read from the Clearing House. 

Taking a bright side of the picture from a depositor’s point of view, 
W. J. Roddey, Jr., President of the Central Union Bank, said that low 
money tends to improve business. Reduction of interest rates, he said, 
is one of the things helpful to start an upgrade in conditions. 








Montreal Stock Exchange Reduces Marginal 
Requirements. 


W. E. J. Luther, Vice-Chairman of Montreal Stock Ex- 
change, issued the following statement, according to Mon- 
treal advices to the “Wall Street Journal” of May 19: 

“The leading banks and trust companies, in order to show their con- 
fidence in the present situation, have agreed to reduce their marginal 
requirements on call loans to stock exchange houses to 15% with a minimum 


= & on low priced stocks. Other lenders will probably take like action 
0- 99 








Newark (N. J.) Clearing House Lowers Interest Rates 
on Deposits—Action by Howard Savings Institu- 
tion and Other Banks. 


From the Newark “News” of May 28 we take the fol- 
lowing: 


Action of the Howard Savings Institution and the United States Savings 
Bank in reducing interest rates on deposits from 444% to 4% is expected by 
bankers to be followed by similar reductions by the Franklin and Dime Sav- 
ings institutions. 

The Howard board acted yesterday; that of the United States to-day, 
The reduction by the savings banks was accompanied by a cut by the Newark 
commercial banks of the rate on savings from 4% to 8%%. The com- 
mercial banks also will put in effect, June 1, reductions on other classes 
of accounts that are estimated to save them $2,000,000 a year. 

The Newark Clearing House Association yesterday reduced for the second 
time in a year the rates its member and associate banks will pay on 
deposits. The rates of the commercial banks will be effective June 1. 
The savings banks are not members of the clearing house. 

The newest rates fixed by the Clearing House are: On demand deposits, 
after a free balance of $1,000, 1%; on time certificates of deposit from 
80 days to three months, 144% ; more than three months, 2%; on accounts 
of mutual savings banks, 144%; on special accounts with 30 days’ notice 
of withdrawal, 14%. On savings deposits the maximum rate is 344%. 

This is a reduction of 1% on all classes of deposits, except savings, since 
last August, when the commercial banks paid 4% on thrift accounts. 

A general reduction of %#%%, except on savings, was made effective by 
the clearing house Jan. 1 last. 


Reduction in Oranges. 

Banks in the Olearing House Association of the Oranges also will cut the 
interest rates on time deposits, according to Wilbur Munn, President. 

Action already has been taken by several banks whose interest will be 
computed from Monday, while others with later interest dates are expected 
to follow suit. 

The Savings Investment & Trust Co. of East Orange announced to-day that 
effective at the next interest period, Monday, interest on savings deposits 
would be computed at the rate of 344% instead of 4% as heretofore. 
H. H. Thomas, the President, explained the change in the following 
statement : . 

“The present yield on high-grade investments is such that commercial 
banks cannot continue to pay 4% on savings deposits and make a reasonable 
profit. To obviate this condition our directors have reduced the rate paid 
on time deposits to 3%%, and I am sure that our depositors will realize 
that this is done in the interests of conservative banking.” 

The bank also has reduced interest on checking accounts from 2% to 1%, 
according to David A. Inglis, Treasurer. 

The Essex County Trust Co., East Orange, whose next interest date is 
Monday, also cut its rate to-day, but has made no change on its rate of 
2% on checking accounts. 

T. H. Powers Farr, President of the First National Bank of West Orange, 
said to-day that while the trend in rates undoubtedly is downward his bank 
would take no action until its June meeting of directors. Interest date 

1. 
" a Orange National Bank and the First National Bank of East Orange 
probably will cut their time deposit rate from 4% to 34%% at their next 
t date of July 1. 
yrs banks of the Clearing House Association which are expected to 
follow suit are the Orange Valley, Second National of Orange, South Orange 
Trust Co., Trust Co. of Orange, West Orange Trust Oo., and East Orange 
Trust Co. 








Philadelphia Clearing House Association Again Re- 
duces Interest Rates on Deposits—Banks and Trust 
Companies Cut Interest on Savings Accounts. 

Fourteen banks and trust companies in Philadelphia on 

May 28 reduced their interest rates on savings accounts from 

4% to 3% a year, effective July 1. At the same time the 

Clearing House Committee of the Philadelphia Clearing 

House Association announced a general reduction of 44 of 1% 

in demand and time money rates. The Philadelphia 

“Record” of May 29, in reporting this, had the following to 

say regarding the action of the Clearing House: 


The Olearing House Committee yesterday announced that demand and 
time deposit interest rates had been reduced % of 1%. Deposits of other 
banks and trust companies and private bankers in the United States and 
Canada, except mutual saving fund associations, under yesterday’s ruling 
will now bear interest at the rate of 1% against the 14% rate which was 





the Central Union Bank of South Carolina. 


placed in effect April 7 last. 
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Deposit interest of mutual saving fund associations was reduced to 114%4% 
from the 2% previously in force. 

Interest on deposits or certificates of deposit payable on less than 30 days’ 
notice from individuals, firms and corporations (other than banks, trust 
companies, private banks and mutual saving fund associations) was reduced 
to 1% from 1%%. 

A new rate of 2%, compared with the previous rate of 244%, also was 
placed in effect on time certificates of deposit and time deposits payable 
on 80 days’ notice or more, 

It was pointed out by Clearing House members that interest rates on 
commercial deposits in this city still are higher than in many of the leading 
financial centers of the country. In contrast with Philadelphia’s 1% interest 
rate on demand deposits, New York, Chitago, St. Louis and Boston pay only 
% of 1%. Philadelphia’s rate of 2% on time deposits provides a spread of 
1% above the 1% rate paid on such balances in the city’s mentioned. 

Such cities as Albany, Minneapolis and Detroit maintain a 1% rate on 
demand deposits, so that Philadelphia’s reduction merely brings this city 
into line with a number of the smaller cities, but still holds the rate higher 
than that paid in municipalities comparable in size to Philadelphia. 


As to the action of the banks and trust companies, on 
May 28 the “Record” said: 


Yesterday’s action reducing savings account interest rates brings to 20 the 
number of leading institutions which have lowered their rates since last 
April. Other institutions are expected to announce similar reductions within 
the next few days. 

Institutions which took definite action yesterday included: Erie National 
Bank, Frankford Trust Co., Industrial Trust Co., Kensington National Bank, 
Kensington Security Bank & Trust Co., National Bank & Trust Co. of 
Germantown, Ninth Bank & Trust Co., North City Trust Co., Northern Trust 
Co., Olney Bank & Trust Co., Richmond Trust Co., Second National Bank, 
and Wyoming Bank & Trust Co. 

Formal announcement following the meeting of heads of these banks and 
trust companies stated: 

“In the interest of conservative banking and to enable us to continue 
to buy high-grade securities for the fullest protection of our depositors, the 
interest paid on savings fund accounts will be at the rate of 3% per annum 
beginning July 1 1931 and until further notice.” 

New accounts opened after June 1 will be subject to the new rate. 

None of the city’s mutual savings fund organizations is included in the 
banks and trust companies making interest reductions yesterday. The five 
mutual savings fund societies continue to pay interest at rates of 4% 
or 44%%. 

First National Bank of Philadelphia was the first large commercial bank 
in this city to reduce interest on savings accounts to the present 3% rate. 
This reduction became effective April 1. On May 15 five more banks and 
trust companies reduced interest payments effective June 1, These were: 
Fidelity-Philadelphia Trust Co., Corn Exchange National Bank & Trust 
Co., Girard Trust Co., Provident Trust Co., and Pennsylvania Co. for 
Insurances on Lives, &c. 


The reduction in rates by the Philadelphia Clearing House 
in April was referred to in our issue of April 11, page 2696. 








New Jersey State Treasurer Cuts Interest Rate on 
State Deposits to Aid Banks—Reduction Hoped 
To Be Temporary. 


The following Trenton (N. J.) advices are from the 
Newark ‘“‘News” of June 10: 


Announcement by State Treasurer Middleton yesterday afternoon that 
beginning July 1 the rate of interest on state deposits would be reduced 
to 1%% means that for the first time in 29 years New Jersey will receive 
less than 2% interest on its cash deposits. Mr. Middleton hopes the 
lower interest rate will be temporary. It is designed to relieve banking 
ins itutions from losses which Mr. Middleton said many of them suffer 
on State deposits under existing financial conditions. 

The reduction is made under authority of an Act passed in 1902 which 
provided that the interest rate on State deposits should not exceed 2%. 
The act, however, conferred upon the State Treasurer authority to deposit 
State funds, under certain limitations, without requiring interest whenever 
in his judgment the 2% charge might be incompatible with public safety. 

Mr. Middleton pointed out that with call loans bearing only 144% to 
1% % interest and other liquid securities showing a corresponding decrease 
in earnings, it is a hardship upon financial institutions of the State to exact 
the 2% rate. The amount of State cash now in banks is approximately 
$25,000,000. The reduction in interest therefore would effect a saving to 
banks at the rate of $125,000 a year. 

The amount of cash on deposit is subject to considerable variation, 
according to the season. At the present the amount is below the average. 
It will be increased substantially before the end of the year with the receipt 
of taxes from railroads, franchises and other sources. 








Banks in Buffalo Clearing House Association Cut 
Interest Rates on Accounts. 


The following is from the Buffalo ‘‘Courier Express’ of 
June 2: 


Effective yesterday, the rate of interest paid by members of the Buffalo 
Clearing House Association on accounts of commercial banks carrying 
balances in Buffalo was reduced to 1% on daily balances. The previous 
rate was 14%. 

This new rate on accounts of banks compares with rates of one-half of 
— allowed on such accounts in New York, Boston, Chicago and other 

es. 

The maximum rates to be allowed on all three months certificates of 


deposit issued yesterday and thereafter is 214% compared with the former 
rate of 3%. 








Industrial National Bank of New York Reduces Rate 
of Interest on Deposits. 

At the regular monthly meeting of the Board of Directors 
of the Industrial National Bank of New York, the rate of 
interest paid on time deposits in the compound interest de- 
partment was reduced to 3%, payable quarterly. 





Secretary of Treasury Mellon Sails for Europe—Sir 
George Paish Also Sails. 


Secretary of the Treasury Andrew W. Mellon, was a 
passenger on the Cunard liner Mauretania, which sailed for 
Europe on June 10. Mr. Mellon’s principal objective in 
his trip is to attend the graduation exercises of Clare College, 
at Cambridge University, his son Paul being one of the 
graduates. According to the New York ‘‘Times’’ Secretary 
Mellon denied that he would discuss financial or official 


matters abroad. The following is from the same paper of 
June 11: 


When informed that there were rumors that he was going to Europe to 
discuss the question of reparations, Mr. Mellon smiled and said: 

*‘I am sorry if people should think so, but I am not."’ 

Lord Rothermere, owner of the “London Daily Mail,” ‘‘Daily Mirror’ 
and other English newspapers and magazines, visited Mr. Mellon’s state- 
room to be introduced to him. 

Mr. Mellon’s name was not on the passenger list, as he had said that he 
did not wish any publicity. The approach to his room was blocked by 
photographers, but he refused to pose. 

Asked if he would say anything about the present economic conditions 
in the United States, Mr. Mellon said: “‘No, I do not wish to say anything. 
Please excuse me.”’ 

Lord Rothermere Meets Mellon. 


Lord Rothermere, who arrived at Quebec on June 1 on the Canadian 
Pacific liner Empress of Britain and motored down from Montreal, said 
that he did not think there was any possibility of action toward the debt 
reduction and reparations revision through the recent conferences between 
England and Germany. ‘France will block it,’’ he said. * 

Sir George Paish, English economist, also sailed in the Mauretania‘ 
He was gloomy about the economic future of the world. ‘I am not a 
pessimist,’’ he said, ‘‘but we must admit facts. If the nations of the world 
do not get together and co-operate then there will be revolutions and chaos 
everywhere.”’ 








Total Subscriptions of $6,315,524,500 Received to 34% 
Treasury Bonds Offered to Amount of $800,000,000 
—Allotments $821,410,350. 


Total subscriptions of $6,315,524,500 were received to the 
new issue of 344% Treasury bonds, offered to the amount 
of $800,000,000 or thereabouts. The offering was referred to 
in these columns June 6, page 4166. Of the total subscrip- 
tions, Secretary Mellon announced, $572,106,500 repre- 
sented exchange subscriptions in payment for which Treasury 
Certificates of Indebtedness maturing June 15 1931 were 
tendered. Such exchange subscriptions were allotted 57% 
or $326,110,300. The total amount allotted was $821,- 
410,350; the allotments on cash subscriptions were $495,- 
300,050. Secretary Mellon’s announcement of June 6, 
regarding the subscriptions, follows: 


Secretary Mellon to-day announced that the total amount of subscrip- 
tions received for 34% Treasury bonds of 1946-1949, dated June 15 1931, 
was $6,315,524,500. Of this amount, $572,106,500 represented exchange 
subscriptions in payment for which Treasury certificates for indebtedness 
maturing June 15 1931, were tendered. 

Such exchange subscriptions were allotted 57% or about $326,000,000. 
Allotments on cash subscriptions were as follows: 

Subscriptiions in amounts not exceeding $10,000 for any one subscriber 
were allotted 30% but not less than $50 for any one subscriber. Subscrip- 
tions in amounts over $10,000, but not exceeding $100,000 for any one sub- 
scriber, were allotted 20% but not less than $3,000 for any one subscriber. 

Subscriptions in amounts of over $100,0000, but not exceeding $1,000,000 
for any one subscriber, were allotted 10%, but not less than $20,000 for any 
one subscriber. 

Subscriptions in amounts over $1,000,000, but not exceeding $25,000,000 
for any one subscriber, were allotted 7%, but not less than $100,000 for 
any one subscriber. 

Subscriptions in amounts over $25,000,000 but not exceeding $100,000,000 
for any one subscriber were allotted 4% but not less than $1,750,000 for any 
one subscriber. 

Subscriptions in amounts over $100,000,000 for any one subscriber were 
allotted 3% but not less than $4,000,000 for any one subscriber. 

Further details as to subscriptions and allotments by Federal Reserve 
Districts will be announced when final reports are received from the Federal 
Reserve Banks. 


Details of the subscriptions and allotments were made 
available as follows on June 9 by Secretary Mellon: 


Acting Secretary Mills to-day announced that the total amount of sub- 
scriptions received for 34% Treasury bonds of 1946-49, dated June 15 
1931, was $6,315,524,500. Of this amount, $572,106,500 represented ex- 
change subscriptions in payment for which Treasury Certificates of In- 
debtedness maturing June 15 1931, were tendered. Such exchange sub- 
scriptions were allotted 57%, or $326,110,300. Allotments of cash sub- 
scriptions were made on a graduated scale. 

Subscriptions and allotments were divided among the several Federal 
Reserve Districts and the Treasury as follows: 





Total Exchange Total Cash Total 
Subscriptions. Subscriptions Subscripttons 
Recetred Received. Recetved. 

BORGD. « ocwcocecescacscccepece $15,472,500 $390,097 ,550 $405,570,050 
PE Bp bicsankdoasesquacose 379,843,000 2,455,702,100 2,835,545,100 
Philadelphia... .... . 2. .occecccccoue 19,961,000 491,167,250 511,128,250 
Catan ncccensevesaneue 14,431,000 420,162,650 434,593,650 
DE ch ckpndgenwetadouone 3,980,500 194,348,650 198,829,150 
AGBBER. ccccccscsccccscconcdcce 3,995,500 186,677,750 190,673,250 
CRIRNNS.. 2 www canasececesconcces 76,387,000 693,453,700 769,840,700 
tats ininiinrp nies ampeinn emesaion etna 35,592,000 82,696,700 118,288,700 
/ REO eee 4,468,000 46,071,400 50, ,400 
pg ES SE ee 4,990,500 114,090,150 119,080,650 
iat tenestbnnbbneancnseie 9,229,500 128,641,150 137,870,650 
SE IND siuiins sitintpestitsiemnasmetae ee 3,716,500 537,387,250 541,103,750 
diet the ob Gt apart hamonen es 39,500 2,421,700 2,461,200 
Wecanaskidesannansdsbabuen $572,106,500 $5,743,418,000 $6,315,524,500 
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Allotted Allotted 
on Exchange on Cash Total 
Subscriptions. Subscriptions. Allotted 
OS PRETO rear Care eee Rape ,819,400 $33,361,200 $42,180,600 
I dts ston apomnemes 216,511,250 170,093,500 386,604,750 
ich Aieinsh nies ectainnntcviee diglatias 11,377,950 122, 500, 
Ich dtetisth aiinaren scree anh an 226, 38,421,550 46,647,850 
SR ee aaa ea 2,269,050 31,754,850 34,023,900 
Piatt abbownuinen penny 2,277, 27,270,300 29,547,700 
Ca cs kddndccbadaduduwns 43,542,000 68,381,700 111,923,700 
Be ie screihuhanciencathbliickes srpiniigin - 20,287,500 11,129,350 31,416, 
RE IE IR 2,551,000 466, 9,017,000 
EE pans Win inibat ods cikdeniebamnsnne 2,845,700 12,892,850 15,738,550 
Riis sioudnccetnwutentarnas 5,261,400 17,525,350 22,786,750 
SONOS . ain nsibnoniunaia 2,118,750 32,502,700 34,621,450 
Sp RS aaa gs 22,600 378,650 401,250 
Total 





$821,410,350 








314% Treasury Notes Series C-1930-32 Called 
for Redemption. 


Announcement was made on June 7 by Secretary of the 
Treasury Mellon that the 314% Treasury notes of Series 
C-1930-32 have been called for redemption on Dec. 15 1931, 
on which date the principal of notes outstanding will be 
payable, together with the interest then accrued thereon. 
Interest on the 314% Treasury notes of Series C-1930-32 
will cease on the redemption date, viz.: Dec. 15 1931. The 
Secretary states that of the $607,399,650 originally issued, 


there remain outstanding about $451,000,000. The Secre- 
tary’s announcement follows: 


The Secretary of the Treasury announces that all 344% Treasury notes 
of Series C-1930-32 have been called for redemption on Dec. 15 1931, on 
which date the principal of any such notes then outstanding will be payable, 
together with interest then accrued thereon. Accordingly, interest on all 
3% % Treasury notes of Series C-1930-32 will cease on said redemption date, 
Dec. 15 1931. 

The Series C-1930-32 344% notes were issued on Jan. 16 1928 and were 
made redeemable on six months’ notice on any interest payment date on 
and after Dec. 15 1930. Of the $607,399,650 originally issued, there 
remain outstanding about $451,000,000. 


The Treasury Department circular, calling the bonds for 
redemption, follows: 


REDEMPTION OF 34% TREASURY NOTES OF SERIES C-1930-32. 
1931 


Department Circular No. 439. Treasury Depariment, 


Office of the Secretary, 
Public Debt. Washington, June 8 1931. 
To the Holders of 34%% Treasury Notes of Series C-1930-32: 


1. Call for Redemption.—Public notice is hereby given that in accordance 
with the terms of their issue and pursuant to the provisions of Treasury 
Department Circular No. 392, dated Jan. 9 1928, all of the 34% % Treasury 
notes of Series C-1930-32, which by their terms were made redeemable on 
and after Dec. 15 1930, are cailed for redemption on Dec. 15 1931, on which 
date the principal of any such notes then outstanding will be payable, 
together with the interest then accrued thereon. Interest on all 34% 


Treasury notes of Series C-1930-32 will cease on said redemption date, 
Dec?! 15 1931. 


2. Presentation for Redemption on or After Dec. 15 1931.—All 3%% 
Treasury notes of Series C-1930-32 should be presented and surrendered 
for redemption to any Federal Reserve Bank or branch, or to the Treasurer 
of the United States at Washington, D.C. The notes must be delivered 
in every case at the expense and risk of the holder, and should be accom- 
panied by appropriate written advice. 

Facilities for transportation of the notes by registered mail insured may 
be arranged between incorporated banks and trust companies and the Fed- 
eral Reserve Banks, and holders may take advantage of such arrangements, 
when available, utilizing such incorporated banks and trust companies as 
their own agents. Incorporated banks and trust companies are not agents 
of the United States under this circular. 


3. Interest Coupons.—Interest coupons dated Dec. 15 1931, should be 
detached and collected in regular course when due. Coupons dated June 15 
1932, and Dec. 15 1932, must be attached to the notes when presented. 
In the event that any notes are presented for redemption with the June 15 
1932, or Dec. 15 1932, coupons detached, the notes will nevertheless be 
redeemed, but the full face amount of any such missing coupons will be 
deducted. 

4. Any further information which may be desired as to the redemption 
of 34% Treasury notes of Series C-1930-32 may be obtained from the 
Commissioner of the Public Debt, Treasury Department, Washington, 
D. C., or from any Federal Reserve Bank or branch. The Secretary of 
the Treasury may at any time or from time to time prescribe supplemental 


or amendatory rules and regulations governing the matters covered by this 
circular. 





A. W. MELLON, 
Secretary of the Treasury. 
The New York “Journal of Commerce,” in referring to the 
calling of the Treasury notes, said: 


Bringing the total retirements of Treasury securities Dec. 15 1931, to 
$995,218,450, Secretary Mellon to-day announced that the remaining 
block of the 34 % notes issued in 1927 and 1928, amounting to $451,719,450 
will be called at the December tax payment date, a year ahead of its 
maturity. 

The total amount of the 334% notes issued was $2,587,351,800. Of the 
entire three issues there were outstanding June 30 1930, a total of $1,626,- 
115,500. Last March, Series A and B, amounting at the time to approxi- 
mately $1,100,000,000, were called at the time of the issuance of the 
$594,230,050 in 3%% bonds of 1941-1943. 


United States to Save Interest. 

In calling the 34% notes for Dec. 15 the Treasury was actuated by the 
desire to save possibly one-half of 1% interest since, according to present 
conditions, it appears likely that a bond issue carrying around 3% interest 
may be issued at that time. The fact that the notes have been called, 
coupled with the fact that two blocks of 1% % certificates of $268,381,000 
and $275,118,000 mature at the same time and considering the tremendous 
oversubcription of nearly eight times on the offering of $800,000,000 in 
3% % bonds to be dated June 15 indicated to experts the comparative cer- 
tainty of a bond issue Dec. 15. 





Whether there will be a bond issue prior to December officials would not 
say. In September the maturities in certificates amount to $384,211,000, 
bearing 2%% interest, and $300,176,000 bearing 14% interest. Bill 
maturities in July and August amount to about $444,000,000, the first 
blocks of which amounting to $100,855,000 fall due July 1 and 2. 








Petition For 15% Increase in Freight Rates To Be Filed 


in Behalf of Eastern, Western and Southern 
Railroads. 


Following a conference in New York on June 11, of execu- 
tives of Eastern, Western and Southern railroads it was 
announced that a petition would be filed with the Inter- 
State Commerce Commission and State Commissions in 


behalf of these carriers for a 15% increase in freight rates. 
The announcement follows: 


At a meeting of executives of the Eastern, Western and Southern groups, 
it was unanimously decided to apply to the Inter-State Commerce Com- 
— and to the State commissions for a 15% increase in ail rates and 
charges. 

A committee consisting of the three groups was authorized to prepare 
and file a joint application with the respective commissions. It is hoped 
that this can be done within a week. 

The application will contain a full statement of the reasons for the action 
of the carriers. Measures will be taken to afford the public adequate 
access to the statement and the application of the carriers. 


Noting that the conference was the first of its kind in 


nearly a decade, the New York “Times” of June 12, said 
in part: 


The increase, designed to offset some of the reductions in freight tariffs 
made since 1921, would bring to the railroads an estimated increase in 
revenue of 10%, or ahe-ut $400,000,000 a year. 

The petition, descrived as an emergency measure to meet a slump in 
revenues which has brought the earnings of railroads to their lowest level 
in ten years, will be in the hands of the Inter-State Commerce Commission 
within a week if the plans of the railroads carry through. The railroads 
hope the Commission will give the petition the emergency treatment to 
which they believe it entitled, so that the rate change might become effec- 
tive within possibly three months. 


Southern Roads Join Move. 

The action of the railroads was made possible by the prompt response 
of the Southern roads to the effort of the Eastern and Western companies 
to recover some of the revenue lost by rate cuts in recent years. Eastern 
and Western executives met here a week ago and after making final ar- 
rangements for united action by their group, appointed a delegate to ex- 
press their views to a meeting of Southern railway officials held in Wash- 
ington on Tuesday. P 

These officials, representing the traffic departments of their roads, 
thereupon agreed to recommend to their Presidents that the Southern lines 
act with the other two sectional groups. 

Officials of the Southern roads who met here yesterday, while pointing 
out that the move to adjust rates did not originate in their region, expressed 
their willingness to make united action by all railroads possible. 

While the railroads will ask for authority to increase rates by 15%, it 
is not their intention to raise all rates by this amount. The reason for 
drawing up a petition of this kind is a desire for prompt action in what the 
railroads describe as a serious situation. By asking for permission to increase 
rates generally by 15%, the railroads make the issue one of revenue and 
not a many-sided one involving numerous individual rates which might 
be the subject of protracted debate. 


Would Omit Suspension. 

Ordinarily, rate increases are subject to automatic suspension for 90 
days. It is the hope of the railroads that the Commission will give emer- 
gency treatment to the petition and issue an order omitting the suspension 
clause. Omission of suspension is proposed not only on the ground of 


emergency, but also on the fact that under a general increase the charge 
of discrimination cannot be raised. * * * 


Three Named on Committee. 

The executives appointed a committee to present the petition to the 
Commission. It includes John J. Pelley, President of the New York, New 
Haven & Hartford; H. A. Scandrett, President of the Chicago Milwaukee 
St. Paul & Pacific, and W. R Cole, President of the Louisvilie & Nashville. 
According to the announcement, they will file the petition as a joint appli- 
cation of ali the railroads. 

The charges mentioned in the statement refer to terminal or switching 
charges. 

Express Rise May Follow. 

The possibility that an increase in express rates may follow the increase 
in freight rates was admitted in railroad circles. This, it was asserted, 
would be logical if the present competitive status between the two forms 
of service should be maintained. There is no intention of changing pas- 
senger rates, the trend of which has been downward in recent months. 

The vhree regionat divisions are represented in the present effort by 
three general committees. Those of the Eastern and Western groups 
were formed some weeks ago. Thg Southern committee was formed at 
the meeting yesterday. 

Mr. Pelley, who represents the East on the committee appointed yes- 
terday, is Chairman ofthe general committee formed recently to act for 
the Eastern roads in the situation. R. N. Collyer, Vice-Chairman of 
this general committee and Chairman of the Trunk Line Association, was 
the representative of the Eastern lines who conferred with the Southern r 
officials at Washington on Tuesday. Other members of the Eastern 
committee are: 

W. W. Atterbury, President of the Pennsylvania RR. 

Daniel Willard, President of the Baltimore & Ohio. 

P. E. Crowley, President of the New York Central. 

J. J. Bernet, President of the Chesapeake & Ohio. 

J. M. Davis, President of the Delaware Lackawanna & Western. 

COC. H. Hix, President of the Virginian RR. 

Other railroad officials at yesterday’s meeting were Elisha Lee, Vice- 
President of the Pennsylvania RR.; Agnew T. Dice, President of the 
Reading Co.; G. R. Loyall, President of the Norfolk & Western; R. B. 
White, President of the Central of New Jersey; E. E. Loomis, President 
of the Lehigh Valley; George B. Elliott, President of the Atlantic Coast 
Line; J. E. Tilford, Chairman of the Southern Freight Association; L. E. 
Jeffries, Vice-President and General Counsel of the Southern Ry.; F. E. 
Williamson, President of the Chicago Burlington & Quincy RR.; J. E. 
Gorman, President of the Chicago Rock Island & Pacific; L, A. Downs, 
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President of the [Illinois Central; Clyde Brown, General Solicitor of the 
New York Central RR.; and Herbert Fitzpatrick, Vice-President and 
General Counsel of the Chesapeake & Ohio Ry. 


Largest Request Since 1920. 

The proposed freight rate adjustment would be the most important since 
1920. In that year the Inter-State Commerce Commission authorized 
increases in both passenger and freight rates averaging 33% for the entire 
country. In 1922, the Commission ordered a general freight rate reduction 
of 10%. 

The railway executives acted with unusual swiftness in their efforts to get 
an increase in freight rates. The first meeting to consider the proposal 
was held by the executives of the Eastern railroads on May 21, when it was 
decided to petition the Inter-State Commerce Commission to restore freight 
rates ‘‘to a level which will restore the credit and the service of the carrier."’ 
A special committee was appointed to study the freight rate structure with 
a view to deciding what increase should be sought. 

Before the special committee held ite first meeting on May 27, Daniel 
Willard, President of the Baltimore & Ohio, as a representative of the East- 
ern railway executives, asked the Inter-State Commerce Commission to 
start on its own motion an investigation into the general railroad situation 
with a view to enabling the carriers to improve their financial condition. 
In an announcement on May 26, the Commerce Commission formally re- 
jected this request. 

In the meantime executives of the Western railroads were holding meetings 
in Chicago. Some opposition developed among the Western executives as 
to the advisability of asking for an increase in view of business conditions. 
However, at a meeting here on June 5, the Western executives agreed to go 
along with the Eastern executives. 


References to action by heads of Eastern and Western 
roads toward the restoration of rates to a level to protect 
the credit of the roads was referred to in these columns 
May 23, page 3824; May 30, page 3991-3992, and June 6, 
page 4173. 








National League of Commission Merchants Opposed to 
Freight Rate Increase. 


The following United Press advices from Washington are 
from the ‘‘Wall Street Journal” of June 9: 


While Eastern railroad leaders who initiated the campaign for increased 
freight rates are seeking to enlist the support of all lines in the country, 
it has become evident that the proposed increases will be vigorously op- 
posed before the Inter-State Commerce Commission. 

The National League of Commission Merchants, representing shippers 
of 1,000,000 carloads of produce yearly, asserted that freight charges al- 
ready are excessive and announced a program of ‘“‘strenuous opposition to 
the proposed higher rates.’’ The organization predicted that producers and 
farmers generally would join the battle. 

The League is an organization of growers, shippers and distributors of 
fresh fruit and vegetables. It is headed by Robert F. Blaire of Cleveland. 








National Electric Light Association Acts to Stabilize 
Employment—Names Committee to Study Problem 
Following Plea by Gerard Swope—C. E. Groesbeck 
Sees Dangerous Situation with Increase in Govern- 
ment Activities. 


An organized movement to insure stability of employ- 
ment for several hundred thousand workers in the power 
industry was launched at Atlantic City on June 11 at the 
convention of the National Electric Light Association. 
The New York “Times” from which we quote, also said: 


Foilowing a lengthy discussion of methods of promoting a return of pros- 
perity and combating periodic unemployment, W. Alton Jones of New 
York, President of the association, appointed a committee of leaders in the 
industry to study the problem, and expressed confidence that a system 
would be worked out which might apply to all lines of business. His action 
followed an address by Gerard Swope, President of the General Electric 
Co., favoring co-operation of employers and workers in administering and 
contributing to old age, accident and job insurance. 


In part Mr. Swope’s remarks were given as follows in the 
New York “Journal of Commerce’’: 


The important questions that young people ask themselves and each other 
on entering any industry are what is the opportunity for advancement and 
how steady will the work be,’’ said Mr. Swope. ‘‘The aspects of life’s 
questions of which they think constantly are how to make provision for 
their responsibilities with, first, insurance against uncertainty of life; 
second, provision for old age; and, third, the assurances of steady employ- 
ment or amelioration of the tragic circumstances of unemployment. 


Unemployment Insurance. 

“Something has been done in this industry and other industries on the 
first two problems, but very little in this country on the third. There has 
been so much consideration given to it now that unless industry finds a 
way the Government may feel itself compelled by public opinion to endeavor 
to solve the problem. If it is done by the States then the cost thereof will 
be distributed through taxation, and there will be no economic restraints 
either on the collection of the funds or their distribution. 

“Indeed, it may be that the public utilities can work out this problem of 
stabilization of employment rather than unemployment insurance, which, 
of course, is much more to be desired. This becomes largely the responsi- 
bility of management, but even in this case the co-operation of the employe 
should be enlisted so that his interest may be aroused so that he may co- 
operate and be fully cognizant of what the solution of this problem really 


means.’’ 
The Employment Stabilization Committee is as follows: 


Charles L. Edgarjof the Edison Electric Illuminating Co. of Boston, 
Chairman. ei 


C. E. Grosbeck, head of the Electric Bond & Share Co. 

Martin J. Insull, President of the Middle West Utilities Co. 

John B. Miller of the Southern California Edison Co. 

Frank L. Dame of the North American Co. 

Charging that increased governmental activities con- 
stitutes one of the principal brakes of prosperity, C. E. 
Groesbeck, President of the Electric Bond & Share Co., 





| according to the 





New York “Journal of Commerce” 
pointed to the example. of Australia in a warning that, if 
the United States Government is allowed to multiply the 
field of its activities and at the same time increase taxation 
to finance unprofitable undertakings such as the Federal 
Farm Board and the Grain Stabilization Corporation, a 
dangerous situation is bound to ensue. The account in the 
paper quoted went on to say: 


“There is practically no industry in the country that has not suffered to 
some extent from Government competition or overregulation,’’ Mr. Groes- 
beck asserted. To-day, he said, one out of every persons employed is 
carried on some Government pay roll. The fact that these people are to 
some extent freed of tax responsibilities has increased the burden of taxatiou 
on those employed in private business. . 

Mr. Groesbeck attributed the Australian dilemma to the fact that there 
are in that country fewer taxpayers and higher taxes. Concluding his 
remarks Mr. Groesbeck said: 

Government interference with private enterprise is 
for paternalism is tyranny, and an aroused and in 
permit this noxious growth to 
prosperity. 

Failure of the Government to co-operate with the utilities in their con- 
struction program inaugurated 18 months ago is responsible for the fact 
that the return of prosperity has been delayed, according to Merle Thorpe, 
editor of the ““Nation’s Business." Mr. Thorpe said that instead of co- 
operating with the utilities everything has been attempted by legislators 
which could possibly embarrass industries in their effort to bring back 
industrial stabilization. 


gens Y be pes 
gent people will no 
embarrass their progress and impair their 








Nathan L. Amster Maintains a Freight Rate Increase 
Would Help Restore Prosperity. 


Nathan L. Amster, President of the Citizens’ National 
Railroad League, Inc., commenting on the general business 
outlook makes the statement that ‘a freight rate increase 
will, in my opinion, do more at this time to restore prosperity 
than any other single move. Our national prosperity,’’ 
says Mr. Amster, “depends upon purchasing power. The 
railroads, with their vast purchasing power, have been 
deprived of it to an enormous and critical degree through a 
constant whittling down of freight rates to a point where 
to-day they are as low as they were before the 1920 increase. 
This, in my opinion, is the largest single cause for our present 
widespread unemployment and business depression.’’ Mr. 
Amster continued: 


It should be realized that the railroad industry, which represents a very 
large proportion of our entire wealth, is also the very largest employer of 
labor and the very largest consumer of coal, steel, lumber and supplies in 
this country. Unfortunately, however, railroads, through inadequate 
freight rates, have been restrained from making legitimate income even 
when business was good, and, in consequence of which, they have never 
been able to build up sufficient surplus with which to continue property 
improvements in periods of depression such as the present. This accounts 
for the recent necessity of our railroads cutting their labor forces and their 
equipment and supply purchases. 

A freight increase at this time would change that situation immediately. 
Railroads would at once add to their working forces and place orders for 
materials and supplies, furnishing employment for thousands of railroad 
workers and workers in other industries. 

It has been suggested that a cut in wages might help the railroad to 
make a better showing in their net income, but the opinion of some of the 
ablest minds in business and public affairs is that a wage reduction at this 
time would hurt business rather than help, and I agree with such views. 
So we have but one alternative by which to restore the railroads’ purchasing 
powers and normal working forces, and that is through an immediate in- 
crease in freight rates. 

If it is argued that it would be unwise to increase freight rates in this 
period of business depression, there is the experience that has proved the 
contrary. It should be remembered that from 1910 until 1918 (when the 
Government took over the operation of the railroads) every attempt to 
obtain a freight-rate increase met with definite failure. 

The argument then used against freight rate increases was that it would 
be the beginning of a vicious circle in increased cost of living and also a 
menace to business. In the face of those arguments, however, commodities 
and merchandise of all kinds rose to double, treble and quadruple in price, 
notwithstanding the fact that railroad rates remained the same all through 
the war period and up to 1920, entailing losses of hundreds of millions of 
dollars to the railroad companies and losses of over a billion dollars to the 
United States Government in its railroad operations. 

In 1920 however, when the Government returned the railroads to private 
ownership when this country was going through the worst period of de- 
pression and price deflation in its history, then—and not until then—did the 
Inter-State Commerce Commission order a horizontal freight increase 
approximating 40% in Eastern territory and 33% in Western territory. 

The result was magic—general business, instead of being hurt, started on 
@ march of progress and prosperity that was phenomenal, and the prosperity 
lasted until 1930, when the present depression began. It is because of these 
known facts that I am of the firm belief that a freight rate increase to-day 
will have the same magical effect on business as it had in the depression 
of 1920. 








Walter S. Gifford a Member of the Board of Trustees 
of Cooper Union. : 

Walter S. Gifford, President of the American Telephone 
& Telegraph Co., has been elected a member of the Board of 
Trustees of Cooper Union to succeed Thomas Snell, who 
died May 5 at the age of 94. J. P. Morgan presided at the 
meeting of the Board in the absence of the President, R. 
Fulton Cutting, who is ill. 

Mr. Gifford’s election continues a tradition of service to 
Cooper Union by men in the forefront of industry and public 
affairs that has existed since the Union was founded as a 
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free school in 1859 by Peter Cooper for the advancement of 
science and art. 

Mr. Gifford was recently elected president of the Charity 
Organization Society of New York. He is a member of the 
Board of Overseers of Harvard College, and a Trustee of 
Johns Hopkins University, and of the Buckley School 
Foundation. 

Mr. Gifford, besides being president and a director of the 
American Telephone & Telegraph Co., is a director of the 
Associated Telephone Companies of the Bell System, of the 
First National Bank of New York, of the United States 
Steel Corp., and of the Bank for Savings in the City of New 
York. 

Mr. Gifford was graduated from Harvard College in 1905. 
He received the degree of doctor of laws from Williams in 
1928, and from Colgate in 1929. He became a doctor of 
science of Oberlin College in 1929. 

Mr. Gifford’s associates on the Cooper Union Board are 
R. Fulton Cutting, who has served since 1896, and who has 
been president of the Board since 1915; J. P. Morgan, who 
has been a trustee since 1912; Gano Dunn, whose service 
began in 1924; and Elihu Root Jr., who joined the Board 
in 1929 in succession to the late Charles W. Gould. Percy 
R. Pyne Jr., has been treasurer of the Union since 1925. 

Past members of the Board have included Andrew 
Carnegie, who was a trustee from 1901 to 1917; Edward 
Cooper, a former mayor of New York, and a son of the 
founder of the Union;'Abram S. Hewitt, also a former mayor 
of New York, and a son-in-law of Peter Cooper; and John 
E. Parsons, noted lawyer. 








Bank Consolidations and Closings Feature Week’s 
Developments in Chicago Financial Affairs—First 
National Takes Over Foreman Banks, While Cen- 
tral Trust Co. and National Bank of Republic Act 
to Consolidate—Closing of Over 20 Outlying In- 
stitutions—Statement by G. M. Reynolds of 
Clearing, House_,Anent Mergers. 


The developments in banking affairs in Chicago have been 
outstanding among the financial matters of the week— 
arrangements for the amalgamation of several of the larger 
institutions and the closing of over 20 banking institutions 
in the outlying districts marking the course of events. The 
approval of plans for the consolidation of the Central Trust 
Co. of Illinois, at Chicago, and the National Bank of the 
Republic, of that city, was announced on June 8, and on the 
Same day it was made known that the First National Bank 
and the First Union Trust & Savings Bank of Chicago had 
become “the sole owners of the banks, buildings, and other 
properties of the Foreman-State National Bank and the Fore- 
man-State Trust & Savings Bank.” It was also stated that 
the First National group had “guaranteed unequivocally all 
deposits of the Foreman banks.” Associated Press dis- 


patches from Chicago, on June 8, had the following to say 
regarding the developments: 


Prime movers in the combinations were Melvin A. Traylor, President of 
the First National ; Charles G. Dawes, Ambassador to the Court of St. James 
and honorary Chairman of the Central Trust, and George M. Reynolds, 
Chairman of the Continental Illinois National Bank and of the Chicago 
Clearing House Association. 

The Clearing House came into the merger through its indorsement of the 
absorption of the Foreman Bank with a guarantee of $10,000,000 on Foreman 
deposits during readjustment of its affairs into those of the First National. 

Business went forward as usual at all four banks while arrangements for 
transfer of business were completed. But six outlying small banks allied 
with Foreman closed voluntarily pending adjustment of their status resulting 
from the merger. 

The largest of the outlying banks to close was the Sheridan Trust & Sav- 
ings Bank, an affiliate of the Foreman-State. Directors announced that 
“with deposit liabilities of $5,200,000” they had requested the Auditor of 
Public Accounts to take charge pending reorganization plans. “This action 
was taken to protect the depositors, owing to low cash reserve,” said the 
directors’ statement. 

Directors of the South Side Savings Bank & Trust Co. announced that 
“in view of the withdrawal of the support of the interests identified with 
the Foreman-State National Bank, and deeming it for the best interest of all 
depositors,’”’ they had decided not to open. 

Other small banks which did not open to-day were: 

The Cheltenham Trust & Savings Bank, 

The Inland-Irving National Bank, 

The Industrial State Bank, and 

The Washington Park National Bank. 

Consolidations Decided To-day. 

The consolidations were decided upon early to-day after almost continuous 
conferences since Saturday afternoon. 

Two names appeared frequently in statements coming out of the con- 
ferences—Mr. Traylor as the leading figure in the absorption of the Fore- 
man-State by the First National, and Ambassador Charles G. Dawes as the 
man whose return from London brought about the consummation of the 
oft-rumored Central Trust-Bank of Republic merger. The Central Trust 
has long been known as the “Dawes bank,” and the former Vice-President 





has in recent years been Honorary Chairman of the Board. He attended 
many of the week-end conferences, and was seen as late as 5 a. m. to-day. 
With the consolidations the First National became an institution with 


aggregate resources of approximately $883,000,000, making it second only 
to the Continental Illinois in Chicago. 


Statement of G. M. Reynolds of Clearing House. 

George M. Reynolds, Chairman of the Board of the Continental Illinois 
Bank, issued the following statement at 5 o’clock this morning as Chairman 
of the Chicago Clearing House Association: 

“Under an arrangement mutually satisfactory to the directors of the Fore- 
man-State National Bank, and Foreman-State Trust & Savings Bank, and the 
Loop Bank members of the Chicago Clearing House Association, the First 
National Bank of Chicago and the First Union Trust & Savings Bank have 
assumed the payment of deposits and taken over the assets respectively of 
the Foreman-State National Bank and Foreman-State Trust & Savings Bank. 

{Incidentally the following information has come to the “‘Chronicle,””—Ed. : 
Mr. Reynolds further stated that William ©. Cummings, President of 
the Drovers’ National Bank and the Drovers’ Trust & Savings Bank, has 
acquired all of the stock of these banks, representing the small interest 
formerly owned by the Foreman family; and that Oscar G. Foreman 
and Harold E. Foreman have resigned as directors. ] 

“Mr. Traylor, President of the First National group, stated that the 
arrangement was the result of negotiations wich had been conducted over 
several days by the officers of the two groups with the entire approval of 
the directors of the several institutions and the loop members of the 
Clearing House Association. 

“Mr. Traylor stated that temporarily the business of the Foreman-State 
National Bank will be conducted under the authority and direction of the 
First National at the office of the former Foreman banks. The savings 
business of the Foreman-State Trust & Savings Bank will be immediately 
transferred to the office of the First Union Trust and Savings Bank. 

“Mr. Traylor was particularly complimentary in his reference to the 
splendid co-operation shown by officers and directors of the Foreman 
banks, particularly Oscar, Harold and Gerhard Foreman, Walter W. Head, 
Albert D. Lascar, John D. Hertz, Philip K. Wrigley, W. W. Jaques, Charles 
A. McCullough, Ralph Hines, Marvin Poole, John N. Dole and Oscar Haugen. 
These men showed loyalty to their organization, their depositors and the 
community which should have the hearty approval of every citizen of 
Chicago. 

“For the present, all officers and employees of the Foreman banks will 
be retained by the First National organization. Mr. Traylor expressed his 
gratitude also to the other Loop banks of Chicago for their co-operation and 
assistance in working out the detail of the entire transaction.” 


The consolidation of the ‘Central Trust Co. of Illinois and 
the National Bank of the Republic was formally announced 
on June 8 by Philip R. Clarke, President of the Central Trust 
Co., in the following statement, according to the Chicago 
“Tribune” of June 9: 


“Pursuant to subsequent ratification by the stockholders, the respective 
boards of directors of Central Trust Co. of Illinois and the National Bank 
of the Republic at meeting held this morning, approved the following terms 
of the anticipated merger: 

“The new bank will be known as Central Republic Bank & Trust Co., 
and will be located in the present quarters of Central Trust Co. of Illinois 
at 208 South La Salle Street. The total capitalization will probably amount 
to $33,000,000, of which $14,000,000 will represent capital stock of the 
bank and $14,000,000 will be allocated to surplus and undivided profits. 
The remaining $5,000,000 will constitute the capital and surplus of the 
investment affiliate. 

“Other features, including the appointment of personnel of the new 
institution, will be determined by a consolidation committee within a few 
days. No date has been set for the actual physical consolidation, but this 
will be accomplished as soon as the various legal details will permit.” 


The Central Trust Co. of Illinois has a capital of $12,- 
000,000, and its surplus and profits on March 25 exceeded 
$11,000,000. The National Bank of the Republic has a capi- 
tal of $11,000,000, and its surplus and profits were between 
$5,000,000 and $6,000,000 in March. The Chicago “Journal 
of Commerce” of June 10 said: 


The approximate basis on which the two banks will participate in the 
new Central Republic Bank & Trust Co. was confirmed officially yesterday 
to be 8/14 to the Central Trust and 6/14 to the National Bank of the 
Republic. © 

Basis of Set-up. 

This would indicate allotments of $8,000,000 of the new bank’s $14,- 
000,000 capital stock to the Central Trust and $6,000,000 to the Republic. 
The equivalent in present shares would be one $100 par share of Central 
Republic for each one and one-half of Central Trust stock and one of the 
new bank shares for each nine and one-sixth of the present $20 par value 
shares of the National Bank of the Republic. 

The ratio for outstanding shares woula be approximately one of Central 
Trust for six of the smaller par value Republic shares. The market yester- 
day fluctuated in rough proximity to this basis, Central Trust closing at 
167 bid and 172 asked, while Republic stood 30 to 31 at the close. 

Another factor which enters the stock valuation at the moment is the 
liquidation of assets of both banks, which will not go into the consolidation. 
According to an official of one of the banks, certain assets not to go into 
the new bank will be liquidated over the course of time by trustees for the 
benefit of the present shareholders. 

Surplus of $14,000,000. 

In addition to the $14,000,000 capitalization of the new bank, it will 
start operations with $14,000,000 in surplus and an additional $5,000,000 
represented in the investment company affiliate, which will represent a 
consolidation of the Central-Illinois Co. and the National Republic Co., 
investment organizations of the present banks. 

It was also explained yesterday that the Chicago Trust Co. would become 
a direct part of the new bank. This institution merged with the Republic 
a year ago but maintained its corporate identity as the trust unit of the 
National bank with its stock trusteed for the benefit of the latter organiza- 
tion’s stockholders. 


In its June 9 issue the Chicago ““Tribune” stated that the 
following information and instructions for the thousands of 
depositors and customers of the Foreman-State banks were 
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issued on June 8 by Melvin A. Traylor, President of the 
First National and First Union Trust & Savings banks: 


“The First National Bank and the First Union Trust & Savings Bark at 
4 «’clock this morning became the sole owners of the banks, buildings, and 
other properties of the Foreman-State National Bank and the Foreman-State 
Trust & Savings Bank. We have guaranteed unequivocally all deposits 
of the Foreman banks. 

“All transactions with the Foreman-State Bank from to-day on, and 
including to-day, are with the First National Bank. Oustomers of the 
Foreman-State banks to-day make their deposits at the Foreman-State banks 
and the checks on Foreman-State banks are honored the same as if taey 
were First National Bank checks. 

“All persons to-day presenting their bank books at the Foreman-State 
banks will have them stamped First National, and savings bank books 
First Union Trust & Savings Bank, until new bank books are issued, but we 
are doing business to-day at the Foreman-State Bank on First National Bank 
stationery. New pass books and new check books of the First National 
Bank will be issued to all customers if requested. However, checks on the 
Foreman-State banks by customers will be honored just the same. 

“To-night the books and records, as well as the assets, of the Foreman 
Trust & Savings Bank will be moved to the First National Bank Building 
and the business of customers will be transacted beginning to-morrow morn- 
ing from First Union Trust & Savings Bank. To-morrow night the assets 
of the Foreman-State National Bank will be moved to the First National 
Bank Building and the business of customers will be transacted beginning 
Wednesday morning from the First National Bank.” 


From the Chicago “Tribune” of June 9 it is further learned 
that the details of the consolidation of the Central Trust 
Co. of Illinois and the National Bank of the Republic will 
be worked out by joint committees of both banks with equal 
representation, according to an announcement by John W. 
O’Leary, President of the Bank of the Republic. Continuing, 
the “Tribune” said: 

He emphasized that the merger, creating a bank with a third of a billion 


dollars in resources, will help materially to advance Chicago’s financial 
position. It will be the third largest Chicago bank. 


Lawndale National and 26th St. State Bank Consolidate. 


Yesterday morning the merger of two outlying banks also was announced. 
The Lawndale National Bank, 8337 West 26th Street, and the 26th Street 
State Bank, 3856 West 26th Street, consolidated, the latter institution being 
moved to the quarters of the former over the week-end. —— 

The statement of the Foreman-State banks on March 25 showed combined 
capital, surplus and undivided profits of about $30,000,000. One of the 
difficulties in liquidating assets is the fact that the Foreman-State interests 
hold the Foreman-State Bank Building and also the old State Bank of 
Chicago Building at La Salle and Monroe Streets, the latter being acquired 
when the State bank was absorbed several years ago. Disposal of these 
buildings probably will have to await a more favorable real estate market. 


Effect on Bank Stocks. 

The effect of the consolidations on the market quotations of Chicago bank 
shares also was interesting to stockholders. Only a nominal market was 
reported for Foreman-State National shares, with scattered offerings at $75 
a share but no bids. National Bank of the Republic stock sagged to around 
$35 for the $20 par value shares, a decline of 5 or 6 points. 

On the other hand, First National stock advanced some 30 points to 
around $415 a share, and Central Trust stock advanced some 5 points to 
around $173 a share. 

In the Chicago “Journal of Commerce” of June 9 it was 
stated : 

Indemnity Fund Set Up. 

The First National Bank acquired the assets of the Foreman banks through 
the assumption of liabilities, with a stipulation to pay a fixed percentage 
fee for deposits retained at the close of a year. To indemnify it against loss 
in the liquidation of assets, a fund of $12,550,000 in cash was put on 
deposit to-day, this fund being contributed in the amount of $10,000,000 
by the Chicago Clearing House banks and $2,550,000 by leading individuals 
in the Foreman bank group. 

There will also remain the privilege of invoking the double liability pro- 
vision against Foreman National stockholders in the event that the assets, 
when liquidated, should prove insufficient to pay depositors. The capital 
of the bank was $11,000,000. 


Banking Items Acquired. 

Included among the assets acquired are the banking items or the loans, 
discounts and investments, the 40-story Foreman-State Building at Wash- 
ington and La Salle Streets, the former 22-story home of the State Bank at 
Adams and La Salle Streets, and the Foreman-State Corp., the investment 
affiliate of the Foreman banks. 

The deposit fee will be established June 1 1932, or approximately one year 
after the effective date of the consolidation. For the demand deposits the 
consideration will be 1% of the average balances retained for the three 
months, March, April and May 1932. For the savings deposits, the con- 
solidation will be calculated at 2% on the flat balances on June 1 19382. 

It is understood that the Foreman National Bank will continue in existence 
or will be succeeded by a new liquidating corporation to receive any residual 
assets or such payment for deposits as arise. 


In the Chicago “Tribune,” also, Comptroller of the Cur- 
rency John W. Pole was quoted as making the following 
statement in Washington, on June 8: 


“I think the mergers will have a clarifying effect on banking conditions. 
The benefits to be derived from these two mergers should be very great. 
Public confidence should be inspired by the concentration of funds in these 
institutions. The mergers unquestionably will meet with public approval. 

“The consolidations fill Ohicago’s need for great banking institutions. 
A great city like Chicago necessarily requires great banking institutions. 
The great Loop banks always have been progressive and the present com- 
binations undoubtedly will be in position to serve Chicago’s financial 
interests better than ever.” 


Based on reports received by the Treasury, the following 
additional information was made available in Washington, 
on June 8, according to the “United States Daily”: 





Under the merger the First National acquires total resources of approxi- 
mately $883,000,000, ranking second only to the Continental Dllinois Bank & 
Trust Co., with resources of approximately $1,122,950,000. 

The Central Trust-National Bank of the Republic fusion will give that 
entity resources of more than $350,000,000, and establish it as the third of 
Chicago’s banking institutions. 

The First National and Foreman banks have total deposits of $730,645,000, 
of which the First National and Union Trust, its affiliated bank, con- 
tributes $572,403,000, and the two Foreman banks $158,242,000. 

The Central Trust-National Republic deposits will total $288,594,000, of 
which the Central Trust has $189,354,000 and the National Republic 
$149,249,000. 


In its Chicago advices, June 8, the New York “Times” 
said: 


While the officers of the four big banks of the Loop were busy completing 
the detailed work of the consolidations, the only really unusual activity 
among the downtown institutions was at the Foreman-State Building at 
La Salle and Washington Streets. These banks opened promptly on time 
this morning, with a throng waiting outside. 

Depositors and customers were greeted by large placards announcing 
that the First National and the First Union Trust & Savings Banks were 
guaranteeing all deposits of the Foreman-State banks and had taken over 
the business. Posters on all the windows also announced that the banks 
were being operated by the new directors. . . . 

The bulk of withdrawals that occurred during the day was accomplished 
in the first two hours, and these were somewhat offset by deposits. At the 
end of the day officials of both banks expressed surprise at the comparatively 
small net withdrawals. On the basis of these withdrawals officials of the 
First National-First Union Trust group held high hopes of retaining the 
great bulk of the Foreman-State deposits, which aggregated close to 
$200,000,000. 

Many Bankers in Conferences. 


The Foreman-State acquisition and the Central Trust-Republic merger 
were the outcome of one of the most hectic series of conferences ever held 
by banking officials in Ohicago. 


On June 9, when 13 outlying banks (12 of which are in 


the John Bain group) were closed. It was announced that 
the Liberty Trust & Savings}Bank,¥ Roosevelt Road and 
Kedzie Avenue, had acquired the State Savings Bank & 
Trust Co., 3159 Roosevelt Road. The announcement was 
made by Walter M. Heymann, Vice-President of the First 
National Bank and Chairman of the board of the Liberty, 
according to the Chicago ‘‘Post,’’ which also said: 


Through the transaction, effected early this morning, the Liberty be- 
came the sole owner of the bank, building and other properties of the 
State Savings Bank, and also assumed and guaranteed the deposit liabil- 
ities of the latter. Checks made out to the State Savings will be honored 
by the Liberty. kc : 2 

The State Savings Bank was one of the outlying institutions in which 
the Foreman family was interested, but both Edwin G. Foreman Jr. and 
Alfred K. Foreman resigned from the institution yesterday The Liberty 
Trust as of March 25 last, the date of the last bank call statement, had 
assets of $9,038,265 and deposits of more than $7,200,000. The State 
Savings had resources of $4,520,538 and depostts in excess of $3,500,000. 

Melvin A. Traylor, President of the First National Bank of Chicago, in 
commenting on the transaction, said: ‘“The Liberty Trust is a strong and 
solvent institution, of which we have intimate knowledge. Our contact 
is close since Walter M. Heymann, a Vice-President of the First National, 
is Chairman of the board of directors of the Liberty Trust & Savings Bank.”’ 


The Chicago “Evening Post” of June 9 reported as fol- 
lows the closing on that day of 13 banks: 


Twelve outlying banks under the sponsorship of John Bain, South Park 
Commissioner, with deposits of approximately $16,000,000, closed their 
doors to-day as a result of runs on those institutions. This was the largest 
number of banks to close in any one day since the Chicago banking field 
began going through a drastic reorganization earlier this year: 

The Elmwood Park State Bank, Elmwood Park, also was closed to-day 
by the State Auditor. The bank as of March 25 last had deposits of slightly 
more than $1,000,000, surplus of $25,000, and capital of $150,000. 

Bain banks which closed their doors to-day were the following (capital, 
surplus, and deposit figures by State Auditor’s Office) : 

Armitage State Bank, 3400 Armitage Avenue—Capital, $25,000; surplus, 
$65,000 ; deposits, $617,000. 

Auburn Park Trust & Savings Bank, 724 West 79th Street—Capital, 
$300,000; surplus, $100,000; deposits, $803,000. 

Brainerd State Bank, 8646-48 South Ashland Avenue—Capital, $200,000 ; 
surplus, $100,000; deposits, $311,000. 

Bryn Mawr State Bank, 2110 East 71st Street—Capital, $200,000; sur- 
plus, $50,000; deposits, $722,000. 

Chatham State Bank, 7850 Cottage Grave Avenue—Capital, $300,000 ; 
surplus, $110,000; deposits, $1,279,000. 

Chicago Lawn State Bank, 3152 West 63d Street—Capital, $420,000 ; 
surplus, $400,000; deposits, $2,314,000. 

Elston State Bank, 4332 Elston Avenue—Capital, $200,000; surplus, 
$30,000; deposits, $887,000. 

Ridge State Bank, 7048 South Western Avenue—Capital, $200,000; sur- 
plus, $99,340; deposits, $255,000. 

Stony Island State Savings Bank, 6760 Stony Island Avenue—Capital, 
$400,000; surplus, $250,000; deposits, $2,615,000. 

West Englewood Trust & Savings Bank, 1620-24 West 63rd Street—Capi- 
tal, $750,000; surplus, $540,000; deposits, $4,529,000. 

West Highland State Bank, 7900 South Ashland 
$300,000; surplus, $250,000; deposits, $1,324,000. 

West Lawn Trust & Savings Bank, 3942-44 West 63rd Street—Capital, 
$200,000; surplus, $100,000; deposits, $291,000. 

Total capital of banks, $3,720,000; surplus, $2,094,340; total deposits, 
$15,957,000. 

A statement issued by John Bain placed deposits at approximately $13,- 
000,000 and capital and surplus at $6,400,000. 

The statement said: 

“The Bain banking organization deemed it best to close their banks this 
morning to conserve the interest of their depositors and stockholders. 

“The closing of the banks is due to their inability readily to dispose of 
the assets of the bank without undue losses due to prevailing conditions. 
It is expected that the depositors and the stockholders will be paid in full.” 


Avenue—Capital, 
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Auditor Called In. 


All of the banks had opened this morning® but the unsettlement of the 
outlying banking situation by the developments of yesterday resulted in 
heavy withdrawals at the Bain institutions. It was therefore decided to 
call in the State Auditor’s Office and close the banks in order to protect 
depositors. 

John Bain, organizer and active head of the 12 banks, has had a note- 
worthy rise in the banking, real estate and other fields in recent years. 
He was born in Stornoway, Scotland, Nov. 26 1868, and came to this country 
when he was 21 years old. He located in Englewood, then a suburb of 
Chicago, and worked as a plumber for years. 

In 1897 he entered the real estate business and was engaged in that line 
exclusively for 11 years. His entrance into the banking business occurred 
in March 1906 when he and several others established the West Engle- 
wood Bank, now known as the West Englewood Trust & Savings Bank, of 
which he has been President and active head since its inception. 

His banking interests were broadened in 1921 when he organized the 
Chicago Lawn State Bank. The following 10 years were spent in further 
expanding his connections, either through the purchase of control of 
existing banks or the opening of new institutions. At the present time he 
holds the widest interest in Chicago banks of any individual or corporation. 


According to a dispatch, June 10, to the New York “Times” 
six outlying banks with combined deposits of nearly $20,- 
000,000 either did not open or were closed during the day 
when they encountered unusually heavy withdrawals. The 
dispatch further said: 


The banks ordered suspended during the day by Oscar Nelson, State 
Auditor, were: 

Northwestern Trust & Savings Bank, 1201 Milwaukee Avenue. 

West Town State Bank, 2400 Madison Street. 

Second Northwestern State Bank, 2956 Milwaukee Avenue. 

Italian Trust & Savings Bank, 495 Milwaukee Avenue. 

Cragin State Bank, Grand and Armitage Avenues. 

Lincoln State Bank, 3150 South State Street. 


Aftermath of Foreman Action. 

The suspension of the two Northwestern banks was an aftermath of the 
Foreman-State Banks on Monday. These outlying institutions had been 
affiliated with the Foreman-State banks and were ‘‘orphaned” when the 
Foreman institution was taken over by the First National-First Union 
Trust group. 

The Northwestern Trust reported deposits of about $14,600,000 on 
March 23, and the Second Northwestern State had deposits of about 
$3,150,000, but it was said these totals have shrunk considerably since then. 

The Italian Trust was reported to have deposits of about $800,000, the 
Cragin State of about $700,000, the Lincoln State less than $300,000, and 
the West Town State Bank $4,000,000. 

The Northwestern Trust had capital and surplus of $1,600,000; the Sec- 
ond Northwestern State, $500,000; the Gragin State, $240,000; the Italian 
Trust, $225,000, and the Lincoln State, $500,000. 

Melvin A. Traylor, President of the First National-First Union Trust 
group, offered full guarantee to the depositors of the Chicago City Bank & 
Trust Co., a $17,000,000 institution, which encountered a run. 

“We have promised to loan the bank enough money to pay every one 
of its depositors to-morrow, if they insist,’? Mr. Traylor said. 


Reynolds Announces Aid. 

Arthur Reynolds, Chairman of the Continental Illinois Bank & Trust Co., 
also assured support for banks at which trouble was indicated. 

“We are supporting the outlying institutions to the fullest extent con- 
sistent with sound banking, and we will continue to do so,” he said. “We 
have sent out millions of dollars in the last few days and stand ready to 
send out additional millions should they be needed. It is a curious thing 
that some of the strongest neighborhood banks in Chicago have been sub- 
jected to heavy withdrawals, but conditions to-day appear to be improving 
and there are signs that uneasiness is lessening.’’ 


The Associated Press dispatches from Chicago on June 10 
said: 


The First National and the Continental Illinois Bank & Trust Co. guaran- 
teed unlimited loans to the $10,000,000 Pioneer Trust & Savings Bank. 
Officials said their depositors had been reassured. 


Regarding the closing of two banks on June 11, we quote 


the following from a Chicago dispatch on that date to the 
New York “Times”’: 


Despite the closing to-day of two more Chicago banks, with aggregate 
deposits of $8,500,000, a general subsidence was reported in the wave of 
uneasiness and runs that spread through the city this week and brought 
about a four-day total of 26 bank suspensions. The combined deposits 
of the closed banks were reported at the last call as $70,500,000. 

Officials of several closed banks announced plans for reorganization. 
While varying periods of time may be required to accomplish this, and 
while some of the suspended institutions will be liquidated, hope was ex- 
pressed by leading financiers that many may be reopened. 

The two banks that closed were the Garfield State Bank, 4010 West 
Madison Street, and the State Bank of Beverly Hills, 9443 South Ashland 
Avenue. The directors of both banks requested State Auditor Nelson to 
take charge of their affairs. 

The Garfield State Bank had deposits of about $7,600,000 on March 25, 
the date of the last official statement, while the State Bank of Beverly 
Hills had deposits of about $9,000,000. 


The ‘Wall Street Journal” of last night (June 12) carried 
the following from Chicago: 


State Bank Examiner has closed the [Illinois State Bank, Evanston, Ill. 
Bank has deposit liabilities of $600,000. 


The New York “Journal of Commerce” of June 9 said: 
Local bankers kept in close touch yesterday with the Chicago banking 


situation. The difficulties being experienced in Chicago were ascribed 
principally to the heavy real estate commitments on the part of the smaller 
banks in the outlying districts of Chicago. 

The absence of branch banking, it was held, led to the development of 
neighborhood banks, which were forced, in order to carry on a community 
business, to become involved in real estate deals which later caused 
difficulties. 

It was also pointed out that there are no mutual savings banks in Illinois, 
and that the savings banks are permitted much more freedom in the invest- 
ment of their funds than would be the case in New York. 





—_- 
Sen 


According to reports received in the financial district yesterday three 
banks in Chicago no longer are paying out savings deposits in advance. 


ae banks instead are calling for the 30 days’ notice permitted to them 
by law. 








Banking Situation in South and Middle West. 


In the State of North Carolina, Associated Press advices 
from Charlotte, N. C., on June 9 reported that on that day 
J. M. Logan, receiver for the First National Bank of Char- 
lotte, which closed its doors in December last, had announced 
that the Comptroller of the Currency had authorized pay- 
ment of a first dividend of 17% on proven claims against the 
bank. The dispatch went on to say: 

Dividend checks will not be ready for distribution before July 1, Mr. 
Logan said. The 17% will represent payment of approximately $300,000. 


The major assets of the bank are tied up in its $1,900,000 20-story 
building, which has not been sold, and the $400,000 building site. 


In the State of Indiana, advices from South Bend by the 
Associated Press on June 8 stated that the Union Trust Co. 
of South Bend, an institution with 10,000 depositors, was 
closed on that day by a resolution of its directors, and Stat 
Banking officials took charge of its affairs. The dispatch 
continuing said: 

It was said the closing was voluntary and is designed to permit con- 
tinuance of plans for reorganization. Efforts are being made to refinance 


the bank’s $600,000 capitalization. It is estimated $1,000,000 will be 
required to liquidate frozen assets. 


Money on deposit in the bank includes $784,000 in public funds, of 
which $425,000 was deposited by St. Joseph County. The public funds 
are protected by sureties posted by bank officials. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $212,000. 
Last preceding sale $210,000. 
—e——- 
The following is from the New York ‘Herald Tribune’”’ 
of June 10: 


Physical merger of the Chase Securities Corp., investment affiliate of 
the Chase National Bank, and Harris, Forbes & Co., investment house 
acquired by the Chase group last summer, is expected to be effected late 
this month or early in July, it was learned yesterday. Since the acqui- 
sition ten months ago the two organizations have been maintained sepa- 
rately, although working in co-operation in underwriting and distributing 
securities. 

A provision in the merger agreement makes possible a consolidation of 
the organizations under a joint name within two years, with a “hedge”’ 
clause making possible action within one year. The latter, it is believed, 
is about to be exercised. A name such as Chase-Yarris, Forbes Corp. 
will be chosen, it is understood. Officers of the investment houses aré 
now conferring on details of the merger. 


The proposed affiliation of the above was noted in these 

columns Aug. 2 1930, page 733. 
° rmmeignree 

The New York Title and Mortgage Co. of New York on 
June 2 located in its new quarters on the ground floor of 
its building at Broadway and Liberty Street. This change 
is made desirable, as explained by George T. Mortimer, 
President, since it provides executive offices directly ac- 
cessible from Broadway. Under the new layout, space is 
provided for all the Executive Officers and for the Mortgage 
Sales and Lending and Title Examination and Search 
Departments. The offices have been remodeled to correspond 
with the affiliated Bank of Manhattan Trust Co. offices 
at Broadway and Cedar Street. 

—_@e——_ 

At the organization meeting of the Board of Directors of 
The National City Co. of New York held June 8 following 
the meeting of Trustee Shareholders, at which the present 
Board was re-elected, all executives of the Company were 
re-appointed with the exception of Ronald M. Byrnes, who 
has retired as a Vice-President of the Company. In addi- 
tion the following executives were elected: Hendrik R. 
Jolles, Vice-President; Gordon M. Morier, Resident Vice- 
President, with headquarters in London, and Henry 
Mann, Resident Vice-President, with headquarters in 
Berlin. Mr. Jolles entered the National City Co. organiza- 
tion early in 1925 when he opened its Amsterdam Holland 
office, after having previously been engaged in the banking 
business for about 10 years. Although American born, Mr. 
Jolles, whose father is a banker in Amsterdam, was educated 
abroad. Mr. Morier joined the N. W. Halsey Co. in their 
Geneva office in 1912 as Assistant Manager. In December 
1918, after service in France, he returned to the Geneva 
Office which in the meantime had been taken over by The 
National City Co. In February 1924 he was made manager 
of the London Office. Mr. Mann, who was born in Germany, 
came to the United States at an early age and joined the 
staff of the General Paper Goods Manufacturing Co. Brook- 
lyn, as a Cost Accountant. In 1917 he resigned from that 
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company to join the Crown Cork and Seal Company, of 
Baltimore, as Comptroller and Assistant Treasurer. He 
continued his association with it until he joined The Na- 
tional City Co. in February 1926. Since then, Mr. Mann 
has spent most of his time as a National City representative 
in Germany and other parts of central Europe. 


—_e——__ 

It is learned from the Boston “Herald” of June 6 that 
Alexander Winsor and William N. Oedel have been appointed 
Vice-President and Treasurer, respectively, of the Kidder 
Peabody Trust Co. of that city. 


ee «ee 
Swayne P. Goodenough, prominent in Rochester, N. Y., 
business activities for a number of years, recently became 
a Vice-President of the Lincoln-Alliance Bank & Trust Co. 
of that city. For the past two years Mr. Goodenough has 
been associated with the brokerage firm of Hibbard, Palmer 
& Kitchen. Previous to that he was with the Morgan Machine 
Co. from 1919 to 1929 as a director and Sales Manager. Mr. 
Goodenough went to Rochester in 1909 and graduated from 
the University of Rochester in 1913. Later he accepted a 
post of teacher of English in East High School of Rochester, 
and in May 1917 entered the Officers’ Training Camp at 
Madison Barracks. Receiving a commission, he was sta- 
tioned at Camp Hancock until January 1918, when he went to 
France as a First Lieutenant with the 17th Artillery, 
Second Division, this unit being part of the famous Marine 
Bridage. He served on six different fronts and was cited 
at Chateau Thierry. Following the Armistice, his division 
formed a part of the Army of Occupation in Germany. 


: 

According to Buffalo, N. Y., advices by the Associated 
Press on Wednesday of this week, June 10, the Marine Mid- 
land Corp., Buffalo, confirmed reports en that day that 
they were negotiating for the purchase of the Northern 
New York Trust Co. of Watertown, N. Y., and the First & 
Second National Bank & Trust Co. of Oswego, N. Y. 
We quote furthermore from the dispatch as follows: 

George E. Becker, President of the Marinas Midland Group, Inc., said 
negotiations were under way but would not discuss the plans. It was 
Pointed out by financial men here that the books of the Oswego and Water- 
prc banks had to be audited and the proposition placed before the stock- 

olders. 

The Marine Midland Corp. has large interests in sixteen banks in New 
York State with resources of more than $586,000,000. On Dec. 30 1930 
the corporation showed more than $24,000,000 in cash among its assets. 
Whether part of this cash would be used in further acquisition of banks 
could not be learned. 

Floyd F. Carlisle, Chairman of the Niagara Power Corp., is reported to 
own the controlling interest in the Watertown and Oswego banks, and it 
was said here that if the contemplated negotiations. were successfully con- 


<r Mr. Carlisle might become a member of the Marine Midland 


Marine Midland Corp., of which George E. Rand is President, is a 
holding company only, chartered in Delaware. Marine Midland Group, 
Inc., of which George E. Becker is President, is a New York corporation. 
As Marine Midland is not allowed to operate in the State, all operating 
matters are carried on by the Marine Midland Group, Inc. 


An Associated Press dispatch from Watertown, N. Y., 


on the same date (June 10) contained the following: 

Auditors from the Marine Midland Corp. of Buffalo have been in this 
city a week working on the books of the Northern New York Trust Co., 
mentioned in connection with a reported deal by the Midland. The work 
will require about ten days more, it was learned at the bank. The Northern 
New York Trust has deposits of more than $10,000,000 listed. 

The First & Second National Bank & Trust Co. of Oswego, also men- 
tioned in the reports from Buffalo, has $5,000,000 deposits. According to 
information received here, the personnel of the Watertown Bank would 
not be disturbed. The present market value of the Northern New York 
Trust Corp.'s capital stock was given as $175 a share. 


FRAN LST 

That stockholders of the Lawrence Trust Co. of Lawrence, 
Mass., at a special meeting had voted to affiliate with Fed- 
eral National Bank of Boston, which results in the Fed- 
eral National Bank having affiliations in nine cities in 
the State of Massachusetts, was reported in Boston News 
Bureau advices, June 1, to the “Wall Street Journal.” With 
the Lawrence Trust Co., the Federal National will now have 
affiliated bank or trust company interests in Brockton, Cam- 


bridge, Lowell, Lynn, Gloucester, Salem, Worcester, the 
dispatch said, 


I 

n reporting the opening on Monday of this week, June 8, 
of the Port Newark National Bank of Newark, N. J., as a 
branch of the Merchants’ & Newark Trust Co., the Newark 

News” of that date had the following to say: 

What was the Port Newark N 
as a branch of the Merchants 
that Julius §s. Rippel, Chairma 
aged to believe that the bra 
former bank . 

Mr. Rippel was present when the branch was opened at 9:30 A. M. He 


installed as manager Frank ©. Ri 8, i 
. , a f 5 
Guaranty Trust Co. of New York. - rt Wik wa wan aan aaa 


ational Bank, was opened to-day (June 8) 
& Newark Trust Co. under such conditions 
n of the Board of the Merchants, was encour- 
nch would do much more business than the 








Fifteen of the former 2,800 depositors were on hand at the opening. They 
had certificates of deposit frofh the federal receiver of the Port of Newark. 
The certificates entitled them to the deposits in full with 6% interest 
from August 8 1930, when the Port Newark was closed. 

It is expected the majority of the depositors will redeposit their certifi- 
cates in the Merchants & Newark. Mr. Rippel said he expected many more 
new accounts from neighboring manufacturers who had assured the new 
branch of support. 


— ¢—— 

On June 2 a charter was issued by the Comptroller of the 
Currency for the First National Bank in Sea Bright, Sea 
Bright, N. J., capitalized at $50,000. Edwin R. Conover will 
head the new institution with P. 8S. Walton as Cashier. 


——-@-—— 

With reference to the affairs of the Bankers’ Trust Co. 
of Philadeiphia, which closed its doors the latter part of 
December 1930, the Philadelphia “Ledger” of Thursday, 
June 11, contained the following: 


A special meeting of the consenting stockholders to the plan looking to 
the reorganization of the Bankers’ Trust Co. of Philadelphia was held in 
the Bankers Trust Building yesterday, June 10. Stockholders were addressed 
by Samuel H. Barker, President of the institution; R. J. Goerke, Chair- 
man of the Special Committee of the Board of Directors, and Harry G. 
Sundheim, counsel for the bank. They pointed out the advantages of a 
reorganization of the bank along lines previously announced. If the present 
plan is approved the reorganized bank would open with deposit of $13,000,000 
and cash of $11,000,000, it was said. 

Mr. Sundheim stated that Mr. Barker would or would not take the 
Presidency of the new institution as might seem best to assure reopening 
of the bank and its subsequent success. He added that no man has worked 
harder or more loyally than Mr. Barker in the effort being made to reopen 
the bank, which has 1,313 stockholders. 

V. Gilpin Robinson, a stockholder and one of the oldest members of the 
Philadelphia bar, announced that he favored the plan and said that he 
believed that the bottom of the business depression had been reached and 
that the present was no time to sell property or securities. 

At the conclusion of the meeting a number of the stockholders entered 
subscriptions for capital stock in the proposed new bank and others signi- 
fied their intention of doing so. It was stated that 80% of the amount 
required to be subscribed by stockholders and 65% of the amount required 
to be subscribed by depositors to make the plan operative had been re- 
ceived prior to the opening of yesterday’s meeting. 

Broadcasting on WCAU last night, Sidney J. Burgoyne, Chairman of the 
Bankers Trust Depositors Committee, said that in the last three days 
assents to the plan for opening the new bank had been received from 
1,260 depositors, in amount totaling approximately $2,000,000. He asked 
depositors to submit to the committee names of those they think qualify 
to act as directors and officers of the new Bankers Trust Co. who they 
think ‘‘will enhance the new institution and would be well fitted and 
willing to handle the situation.” 

— @——_ 
Announcement was made June 6 that the Mortgage Secur- 


ity Trust Co., a small Philadelphia bank at the Southwest 


-corner of 18th St. and Fairmount Ave., had suspended busi- 


ness and that William D. Gordon, State Secretary of Banking 
for Pennsylvania, had taken over the business and property 
of the company. ‘The Philadelphia “Ledger” of June 7 in 
reporting the closing of the institution furthermore said: 


The following notice was posted on the door of the institution: “William 
D. Gordon, Secretary of Banking of the Commonwealth of Pennsylvania, 
has taken possession of the business and property of the Mortgage Security 
Trust Co.” It was signed by Mr. Gordon. 

A recent report of the bank showed deposits, including savings accounts, 
of $900,000. 

The company had no connection with any other banking institution. 

——_@——— 


Levi L. Rue, for many years a prominent financier of 
Philadelphia, died at his home in that city on June 7 of heart 
disease from which he had suffered for nearly a year. On 
July 14 last Mr. Rue retired as Chairman of the Board of 
the Philadelphia National Bank after 52 years of service 
with the institution. The deceased banker, was born in 
Philadelphia on July 14 1860. The Philadelphia ‘‘Ledger”’ 
of June 8 in outlining Mr. Rue’s career, said in part: 


After studying in the public schools of Philadelphia, Mr. Rue at 17 
applied to Benjamin B. Comegys, President of the Philadelphia National 
Bank, for employment. He was told there was no position open except 
for a stenographer. 

Undiscouraged, the young man went away, studied shorthand, re- 
turned a few months later to ask once more for employment—and entered 
the service of the bank, to remain with it 52 years, to become its President 
and to aid in growth of the institution to resources 60 times greater than 
when he began his business career with it. 

As time went by he was promoted to be teller, and then, in 1893, to 
Assistant Cashier. During that year he was sent on a journey to strenthen 
the Bank’s Western connections. While on that expedition he became 
convinced that serious financial conditions faced the country. He tele- 
graphed to Mr. Comegys that he thought 1t would be well for him to re- 
turn at once to Philadelphia and help put the affairs of the Bank in condi- 
tion to weather a national financial storm. The President answered that 
he saw no reason for apprehension regarding business conditions, but to 
use his own judgment about returning. 

Mr. Rue returned to Philadelphia, helped effect preparedness for dif- 
ficult times—and the event soon justified his warnings. 

The President was ill at the time the panic of 1893 came on and the 
Cashier of the Bank away. The burden of meeting the situation fell on 
Mr. Rue’s shoulders. He-handled his heavy responsibilities so success- 
fully that he was rewarded ‘the following year by promotion to Cashier. 
In 1900 he became Vice-President and in 1907 President, succeeding N. 
Parket Shortridge. 

Mr. Rue became Chairman of the Board on the merger of the Philadel- 
phia National Bank with the Girard National Bank April 1 1926. April 
9 1928, the Franklin-Fourth Street National Bank also was merged with 
the institution, Mr. Rue continuing as Chairman of the Board. 
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He served long as a member of the Federal Advisory Council, a part 
of the Federal Reserve System, and eventually was President of the council. 
He served also as President of the Clearing House Association of Philadel- 
phia and as a director of the Fidelity-Philadelphia Trust Co., Provident 
Trust Co., Provident Mutual Life Insurance Co., Pennsylvania Railroad 
and other corporations. 

—_ @——_ 


The People’s National Bank of Delmont, Pa., near Greens- 
burg, was closed June 4, according to Associated Press ad- 
vices from Greensburg on that date. The closed bank was 
the only one in Delmont. 

—o—_—- 

The First National Bank of Juniata at Altoona, Pa., with 
capital of $10,000, went into voluntary liquidation effective 
May 25. It was taken over by the First National Bank of 
Altoona. 

—_—_e—_- 

Dr. H. C. Winslow of Meadville, Pa., has been appointed 
President of the First National Bank of Conneautville, Pa., 
to succeed ©. H. Thompson who has headed the institution 
since 1922, according to Meadville advices June 9 by the 
Associated Press. 

a Qe 

An Associated Press dispatch from Washington, D. C., 
June 5 stated that Harry W. Haynes on that day was con- 
victed by a jury in the District of Columbia Supreme Court 
on 14 counts of irregularity while President of the Farmers’ 
& Mechanics’ National Bank of Georgetown (Washington). 
The dispatch went on to say: 

The jury deliberated two hours before announcing the verdict of guilty 


on every count of the indictment, which included charges of misapplying 
the bank’s funds. 


Haynes, former President of the District Bankers’ Association, received 


the verdict stoically, as did his wife and daughter, Mrs. C. H. Young, who 
were with him in the courtroom. 


After the verdict had been returned Haynes was taken to the District 
jail to await sentence. 

-——- @—--—— 

As a result of negotiations covering several months, a 
plan for the consolidation of the First National Bank and 
the Peoples National Bank, both of Georgetown, Ohio, has 
been worked out by their respective directorates, according 
to “Finance & Industry” of June 8. The new institution, 
it was stated, will take the name of the First National Bank 
and will be housed in the quarters of the Peoples National 
Bank. The officers will be as follows: Thomas W. Weaver, 
Chairman of the Board of Directors; Charles L. Thompson, 
President; Rufus L. Fite, Fred Risch, BE. H. Kennedy and 
Isaac M. Rainey, Vice-Presidents; Wayne Cahill, Cashier, 
and Charles Stephen and Vernon Woods, Assistant Cashiers. 

—@—_—— 

Reese B. Jones, former President of the First State Bank 
of Newton Falis, Ohio, was sentenced on June 1 in the 
¥ederal Court to serve seven years in Atlanta Penitentiary 
and pay a fine of $10,000, following his plea of “guilty” to 
nine of 18 counts contained in three indictments on violation 
of Federal banking laws. “Finance & Industry” of June 8, 
from which the above information is obtained, continuing 
said: 


Jones pleaded guilty to having misappropriated $40,000 of the bank’s 
funds; extracting $105,000 in bonds from the bank’s vaults, and making 
false reports to Federal bank examiners. 

Through his attorney, Miles H. Evans, former Assistant U. S. District 
Attorney, Jones told Judge West that the bank was insolvent when he took 
over its Presidency in 1922. 


Directors forced him to make loans to them totaling $350,000 over a 
period of years, he said. 

He also said that in 1929, in order to make a profit on the market rise of 
100 shares of National City Bank of New York stock which the bank owned 
the institution purchased an additional 100 shares. He said that while the 
bank was preparing to sell its holdings the stock dropped from the $580 
mark to $200 a share. He said he then put profits of his own brokerage 
account with his broker into the bank’s account in an attempt to make up 
the loss. The loss to the institution was $60,000. 

— e—-— 


Effective May 26, the First National Bank of Rockford, 
Ohio, with capital of $50,000, went into voluntary liquida- 


tion. The institution has been taken over by the Rockford 
National Bank, Rockford. 


PEN ie a 

Emmett R. Curtin, Sr., Chairman of the Board of the 
Lima First American Trust Co. and prominent business 
man of that city, died on June 7. Mr. Curtin was Presi- 
dent of the Lima Trust Co. until the recent merger of the 
institution with the First American Bank & Trust Co. 
when he became Chairman of the Board of the enlarzed 
bank, the office he held at his death. He was also Presi- 
dent, at the time of his death, of the West Ohio Gas Co. 
and of the Lima Telephone & Telegraph Co. The late 
banker was born in Franklin, Pa., in 1867. 


en ee 





The Fullerton State Bank, at 1423 Fullerton Avenue, 
Chicago, was closed on June 5 by the State Auditor for 
Illinois at the request of the directors, according to the 
Chicago “Journal of Commerce” of June 6. The closing 
was necessitated by continued heavy withdrawals, which, 
in the last 18 months, reduced deposits from approximately 
$3,600,000 to about $1,400,000, when the auditors were called 
in, the dispatch said. The institution was capitalized at 
$250,000 and had a surplus of $75,000. 

aenstenillibaaien 

D. Dwight Douglas and Mark A, Wilson have been made 
directors of the People’s Wayne County Bank, according to 
Detroit advices, June 4, to the “Wall Street Journal.” 

—- @--— 

The 23 banking institutions comprising the Guardian 
Detroit Union Group, Inc., united on June 2 in congratulat- 
ing the City National Bank & Trust Co. of Battle Creek, 
Mich., one of the important units of the group, upon the 
celebration of its 60th anniversary. The Michigan “In- 
vestor” of June 6, from which the above information is 
obtained, went on to say: 


City National was founded in 1871 and at the outset had resources of 
$35,294, its capital stock amounting to but $35,000 and its deposits $5,000. 
The growth of the Bank typifies the growth of Battle Creek, for 10 years 
later, 1881, resources had increased to $365,922; in 1891 resources were 
$612,868; 1901 showed resources of $1,383,000, and this figure was in- 
creased to $1,740,000 in 1911. The following 10 years showed an increase 
of approximately $3,000,000, the figures being $4,764,189. The past 10 
years have been the period of greatest growth for the City National, for the 
last call, on}March 26, showed resources exceeding $8,696,000. 

Thefofficers are: Charles C. Green, President; Edwin R. Morton, Vice- 
President; Nelson E. Hubbard, Vice-President; C. Edwin Kaye, Vice- 
President; George F. Aldrich, Vice-President and Trust Officer, and Glenn 
Van Denbergh, Cashier. 


—~e— 

Two" Benton!Harbor, Mich., banks, the Farmers & Mer- 
chants}National Bank & Trust Co., with capital of $150,000, 
and the Merchants & Union Trust Co., with capital of $200,- 
000, were consolidated on June 6 under the title of the 
Farmers’ &jMerchants National Bank & Trust Co. of Benton 
Harbor,’ with’ capital of $275,000. 


—o——_- 

On May 29 last, the Lamb’s National Bank of Michigan 
City, N. D., with capital of $25,000, went into voluntary 
liquidation. It is sueceeded by the Lamb’s Bank of Michigan 
City. 

——_oe——_ 

The proposed consolidation of the Eau Claire National 
Bank and the State Bank of Eau Claire, both of Eau Claire, 
Wis., was consummated on June 8 under the title of the 
Eau Claire State Bank, according to Eau Claire advices on 
that date, printed in the “Minneapolis Journal” of June 8. 
The approaching merger of these banks was noted in our 
May 30 issue, page 3995. 

—- e-—- 

Failure of the Millville State Bank at Millville, a small 
Minnesota bank, was reported in the Minneapolis “Journal” 
of June 3, as follows: 


The Millville State Bank of Millville in Wabasha Oounty was closed 
to-day (June 3) by its Board of Directors to conserve assets, according to 
announcement of J. N. Peyton, State Commissioner of Banks. The bank 
had deposits of $133,000, capital of $10,000 and surplus of $8,000. 


oo 

A’small Kansas City, Kan., bank, the Armourdale State 
Bank, with deposits of approximately $250,000, was placed 
in the hands of the Kansas State Banking Department on 
June 5, according to Associated Press advices from Kansas 
City on the date named. Inability to realize on loans, it 
was said, was given by the directors as the reason for the 


closing. 


The Citizen’s National Bank of Northwood, N. D., was 
placed in voluntary liquidation on May 29 last. The insti- 
tution, which was capitalized at $25,000, was succeeded by 
the Northwood State Bank. 

aa atk 

Effective May 22 1931, the Commercial National Bank 
of Salida, Colo., with capital of $50,000, was placed in vol- 
untary liquidation. It was absorbed by the First National 


Bank of the same place. 
—e—— 


In order to provide increased service and greater facilities 
for its customers, the Citizens National Bank & Trust Co. 
of Sioux Falls, 8S. D., recently joined the First Bank Stock 
Corporation with headquarters at St. Paul and Minneapolis. 
The Citizens National Bank & Trust Co., according to its 
President W. E. Stevens, will continue to be a strictly local 
institution, devoting its resources to the Sioux Falls trade 
area, but enlisting the support and co-operation of the 
group system which includes 112 of the leading banks and 











FINANCIAL 


4354 


CHRONICLE (VoL. 132. 








trust companies in the Northwest. 
the affiliated banks are in excess of $474,000,000. 
the Citizens National Bank & Trust Co., the First Bank 
Stock Corporation system now has 12 South Dakota units, 
the other banks being the Aberdeen National Bank & Trust 
Co., the First National Bank of Bison, the Clark County 
National Bank of Clark, the Potter County National Bank 
of Gettysburg, the First National Bank of Highmore, the 
Security National Bank of Leola, the First National Bank 
of Miller, the First National Bank of Ree Heights, the First 
National Bank of St. Lawrence and the First National Bank 
& Trust Co. of Vermilion. 

Although it has been operating only five years, the Citi- 
zens National Bank & Trust Co., under Mr. Stevens’ manage- 
ment has made rapid progress. It is capitalized at $125,000 
with surplus and undtvided profits of $55,000, and has de- 
posits of approximately $1,500,000. In addition to Mr. 
Stevens, the other officers are: Ray G. Stevens, Vice-Presi- 
dent and Cashier; John M. Toohey, Vice-President, and 
Frank J. Cinkle, Assistant Cashier. W. E. Stevens has 
been prominent in Sioux Falls banking circles for the past 
24 years. From 1911 to 1919, when he sold his interest to 
W. Z. Sharp, he was President of t: + Security National 
Bank. In January 1926, he and his} other, Ray G. Stevens, 
organized the Citizens’ National Bank & Trust Co. in asso- 
ciation with a group of Sioux Falls business men. The 
present stockholders retain an investment interest in the 
bank, but exchange their.stock for shares of the First Bank 
Stock Corporation. Mr. W. E. Stevens will become a mem- 
ber of the Board of Directors of the holding company. 


—_@—— 
The Hillsview State Bank at Hillsview, 8. D., was recently 
merged with the Farmers’ State Bank at Hosmer, 8. D. No 


change has been made in the officers or directors of the 
acquired bank. 


ee ene 
As of May 26 1931, the Western National Bank of Here- 
ford, Tex., with capital of $50,000 went into voluntary 


liquidation. The institution was absorbed by the First 
State Bank of Hereford. 


——— 

The proposed union of the First National Bank of Corsi- 
cana, Tex., (capitalized at $500,000) and the Corsicana 
National Bank (capital $300,000), mentioned in our May 
30 issue, page 3995, became effective June 2. The enclosed 
bank, which is known as the First National Bank of Corsicana 
is capitalized at $600,000. 

——_@——__ 

The Alba National Bank of Alba, Tex., capitalized at 

$40,000, was placed in voluntary liquidation on May 19. 


The institution was absorbed by the First National Bank of 
Mineola, Tex. 


——_@——_ 

The Comptroller of the Currency on June 1 granted a 
charter to the First National Bank of Meridian, Miss., 
capitalized at $400,000. Levi Rothenberg is President and 
C. M. Lawrence, Cashier, of the new institution. 

——_@_— 

Stockholders of the Jackson-State National Bank, Jack- 
son, Miss., have authorizel a proposed increase in the bank’s 
capital from $200,000 to $300,000. ©. L. Faust, President 
of Faust Brothers’ Lumber Co., recently became a director 
of ‘the institution. 

——_@——__ 

Charles J. Summers, Cashier of the Union Bank of Win- 
chester, Va., committed suicide by shooting himself, early 
on the morning of June 2, in the bank building. Mr. Sum- 
mers, who was 50 years of age, had been with the institution 
for 31 years. A dispatch from Winchester, on June 2, to 
the Baltimore “Sun,” stated that immediately after dis- 
covery of the body the directors made a thorough inventory 
of the bank’s affairs and announced that all accounts were 
correct and in order. The same dispatch said: 


During the day bank directors met, with H. B. McCormick presiding for 
the first time since his recent election as President to succeed James B. 


Russell, who was not a candidate for re-election. J. Fred Thwaite was 
elected Vice-President. 


Mr. Russell has been a director since the bank was established in 1870 and 
had been President nearly 15 years. 


—_@——_ 
¥. H. Fries, President of the Wachovia Bank & Trust Cov. 
of Winston-Salem, N. C., and for many years one of the out- 
Standing financiers of that section of the country, died at 
his home at Winston-Salem on June 5. The deceased banker 
was 76 years of age. 
——_@—_—- 


Combined resources of | 
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The first dividends, or return of deposits to depositors, 
by the Bank of Oakley, at Oakley, Cal., in liquidation, was 
announced on May 15 by Edward Rainey, Superintendent 
of Banks for that State, according to the San Francisco 
“Chronicle” of the following day. The Bank of Oakley, a 
small institution, went into liquidation in December and 
the dividends have been declared at the earliest possible 
moment under the law. The paper mentioned furthermore 
said: 


The dividends will amount to $18,691.61 in the commercial department 
and $35,516.84 in the savings department, being a 25% dividend to the 
depositors in each department of the bank. The total approved claims of 


depositors amounted to $74,766.44 in the commercial department and 
$142,067.36 in the savings department. 





bbe 

The board of directors of Barclays Bank, Dominion, 
Colonial and Overseas (head office, London) has declared 
interim dividends for the half year ended March 31 last 
at the rate of 8% per annum on the cumulative preference 
shares and 414% per annum on the A and B shares. This 
rate is the same distribution as was made for the corre- 
sponding period of last year. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Prices on the New York Stock Exchange the present week 
have continued their upward course, though with occasional 
reactions, and aside from the Chicago bank failures, the 
action of the New York Central RR. in not further reducing 
its dividend and the determination of the railroads to ask 
for a 15% advance in rates, there has been little of note- 
worthy importance. The railroad stocks have been a strong 
feature all week. The weekly statement of the Federal 
Reserve Bank issued after the close of the market on Thurs- 
day showed a further drop of $49,000,000 in brokers’ loans 
in this district, making the eighth consecutive drop in as 
many weeks and carrying the total down to $1,490,000,000. 
Call money renewed at 114% on Monday and remained un- 
changed at that rate on each and every day of the week. 

The stock market again went into reverse during the two 
hour session on Saturday, and while the recessions were not 
particularly large, they served to check, to some extent, the 
gains of the opening hour. Profit taking and an abundance 
of offerings were apparent during most of the morning and 
at the close the final prices were down from one to three or 
more points. United States Steel was under considerable 
pressure due to a rumor that the report of May 31 would 
show a loss of from 250,000 to 300,000 tons. Railroad 
shares also yielded to pressure with declines ranging from 1 
to 5 or more points registered among such leaders as Pennsyl- 
vania, New York Central, Atchison, Baltimore & Ohio and 
St. Louis-San Francisco. Copper stocks were heavy, and 
oil shares and tobacco issues were generally lower. Auburn 
Auto yielded 8 points and Norfolk & Western was off 13% 
points at the close. Following an early reactionary period, 
the stock market suddenly turned upward on Monday and 
substantial gains were recorded in all sections of the list 
before the closing hour. United States Steel followed an 
erratic course, being pushed up and down within a range of 
5 points and finally closing with a gain of 174 points. Among 
the prominent market favorites showing gains at the close 
were such stocks as Allied Chemical & Dye 74% points, 
American Can 41% points, Amer. Tel. & Tel. 334 points, 
J. I. Case Threshing Machine 41% points, Eastman Kodak 
47% points, Electric Power & Light 2% points, International 
Business Machine 534 points, Johns-Manviile 314 points, 
Woolworth 3 points, Worthington Pump 3% points, West- 
ern Union 4 points, American Can 4 points, Houston Oil 
4 points, Shell Union Oil pref. 7 points, American Power & 
Light 2 points, American Express 12 points and Columbian 
Carbon 434 points. Auburn Auto had another of its sensa- 
tional run ups and climbed back 15 points to 176. 

The market was somewhat irregular on Tuesday and most 
of the early gains were erased as stocks reacted downward 
following the report of the closing of 12 or more Chicago 
banks in the outlying districts, in addition to those of the 
day before. Railroad shares were the outstanding feature 
of the early trading, Atchison shooting ahead nearly 4 
points at one time, while Norfolk & Western closed with 
a gain of 5 points. Rock Island also showed a gain of 5 
points at the close. Other gains included American Car & 
Foundry, 2 points; National Lead, 24 points; Pacific Tel. & 
Tel., 2 points; Youngstown Sheet & Tube, 2 points, and 
United States Tobacco, 4 points. The break in the final 


hour was quite severe, United States Steel ending the day 
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with a decline of 24% points, followed by American Can, 
which was off 2% points; Amer. Tel. & Tel., 4% points; 
J. I. Case Threshing Machine, 3 points; du Pont, 35% points; 
Eastman Kodak, 4% points; Westinghouse Electric, 234 
points, and Federal Water Service, 6 points. Stocks again 
moved upward on Wednesday, following the announcement 
by the New York Central that its quarterly dividend was 
unchanged from the annual rate of 6% to which it was re- 
duced last March. The changes, however, were within 
narrow limits and the transactions were down to 1,803,930 
shares. The closing figures showed many of the popular 
speculative favorites on the side of the advance, the list 
including among others, such stocks as United States Steel 
common, 234 points; American Can, 354 points; General 
Motors, 1% points; Western Union, 6% points; Auburn 
Auto, 81% points; J. I. Case Threshing Machine, 35% points; 
Allied Chemical & Dye, 54% points; National Lead, 5 points, 
and New York Central, 4 points. Public utilities were 
stronger, Peoples Gas advancing 4 points to 196%, followed 
by Consolidated Gas with a gain of 3 points to 93; American 
& Foreign Power, which improved 1% points to 26%; 
American Power & Light, which advanced 1 point to 35%%, 
and Public Service of New Jersey, which closed at 80},, 
with a net gain of 25% points on the day. 

The market turned dull on Thursday, stocks moving up- 
ward and downward within a narrow range. During the 
early trading Fox Film displayed considerable activity and 
at one period showed a net gain of 3 points, but yielded later 
in the day and closed 1% points higher at 1934. Railroad 
shares were strong. The principal changes on the side of the 
advance were Atchison, 51% points to 15714; Baltimore & 
Ohio, 334 points to 5614; Rock Island, 27% points to 354; 
Chesapeake & Ohio, 2 points to 36; Wabash, 134 points to 
1234; Southern Pacific, 4% points to 81144, and New York 
Central, 3 points to 8714. Other shares showing gains on 
the day included such active issues as Santa Fe, Lackawanna, 
Erie and Union Pacific. United States Steel, American Can, 
General Motors, Westinghouse, General Electric, J. 1. Case 
Threshing Machine and Johns-Manville were all down on the 
day. Trading was dull and without noteworthy incident on 
Friday as stocks moved upward and downward within a 
narrow range. In the early trading some realizing developed 
in the railroad group, but this was quickly absorbed and the 
rails moved forward during the remainder of the session. 
The principal changes were on the side of the advance and 
included such stocks as Atlantic Coast Line, 3 points to 
90%; Atchison, 2 points to 15914; Union Pacific, 534 points 
to 16234; Southern Railway, 2 points to 3444; New York 
Central, 2 points to 8914; Rock Island pref., 41% points to 
6514;Central RR. of New Jersey, 7 points to 180, and Nor- 
folk & Western, 314 points to 165. Copper stocks were 
under pressure and moved sharply downward under the lead- 
ership of Anaconda and motor shares were off on the day. 
Public utilities, on the other hand, were fairly steady and 
moved toward higher levels. dy 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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States 
June 12 1931. 


Bonds. | 





THE CURB EXCHANGE. 

Curb stocks exhibited some strength in the early part of the 
week but a period of selling wiped out a good part of the im- 
provement. Price movements since have been irregular 
with changes small and without significance. Business has 
been exceedingly dull. Oils were prominent. Humble Oil 
& Ref. sold up from 52 to 5644. Standard Oil (Indiana) 
advanced from 22 to 24% and closed to-day at 2454. Vacu- 
um Oil rose from 311% to 3934 and ended the week at 3934. 
Gulf Oil after early loss from 4214 to 3814 sold up to 49% 
and finished to-day at 475g. Among utilities Electric Bond 
& Share, com. was off at first from 347% to 3234 but recovered 
to 3614, the close to-day being at 3534. Amer. & Foreign 
Power, warrants gained about 3 points to 1554 with the final 
transaction to-day at 147%. Amer. Gas & Elec., com. was 
traded in, down at first from 55 to 53, then up to 58%, and 
at 5814 finally. Commonwealth-Edison Co. sold down from 
201 to 19234 but recovered finally to 197. United Gas Corp., 
com. after early weakness from 6% to 53 sold up to 734 and 
ends the week at 7144. Among industrials and miscellaneous 
issues Derre & Co., com. advanced from 21 to 2634 and re- 
acted finally to 2434. International Cigar Machry., com. 
on few transactions improved from 39 to 45. Parker Rust 
Proof sold up from 89 to 94% and reacted finally to 9134. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4389. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 


Week Ended sf Foreign Foreign 
June 12 1931. Government .| Corporate. Total. 


153,992 $85,000 $83,000) $1,580,000 

233,783 151,000 117,000} 2,749,000 

283,617 97,000 129,000} 3,138,000 

249,646 94,000 176,000! 3,630,000 

305,692 268,000 141,000! 3,706,000 

254,125 118,000 250,000) 5,445,000 
$813,000! 


1,480,855 $18,539,000 $896,000 $20,248,000 


























Week Ended June 12 
1931. 1930. 


Jan. 1 to June 12. 
1931. 1930. 








Stocks—No. of shares. 
Bonds, 


Foreign Government... 
Foreign corporate... 


1,480,855 
$18,539,000 
813 


896,000 


9,497,500 
$19,179,000 


916,000 


59,330,771 


$427 ,646,000 
13,338,000 
19,191,000 


68,814,335 


$423 260,000 
14,297,000 
19,164,000 








“! $20,248,000 





$21,835,000 





$460,175,000 





$456 ,721,000 





Note,—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 


COURSE OF BANK CLEARINGS, 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphie advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, June 13), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 26.2% below those for the corresponding 
week last year. Our preliminary total stands at $8,274,- 
782,257, against $11,201,265,821 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
27.8%. Our comparative summary for the week follows: 











Per 
Cent. 


—27.8 


Clearings—Returns by Telegraph. 


Week Ended June 13. 1931. 1930. 


$6, 127,000,000 





$4,421,883 ,669 


Saturday 


Wednesday ---- 





832,670 
1,707,910 
1,889,495 
1,803,930 
1,745,380 
1,586,980 





$2,949,000 
5,287,000 
5,726,000 
6,560,000 
6,562,000 
7,340,000 


' 
$1,599,000) 
2,735,000) 
3,545,000} 
3,928,000 
3,945,000 
3,639,000 


$327,000 
225,000! 
388,000) 
719,000} 
310,500) 
258,000: 


$4,875,000 
8,247,000 
9,659,000 
11,207,000 
10,817,506 
11,237,000 





9,566,365) $34,424,000 


319,391,000 





$2,227,500' $56,042,500 





Ezrchange. 


Week Ended June 12. 


Jan. 1 to June 12. 





1931. 


1930. 





1931. 


| 1930. 





Stocks—No. of shares. 


Bonds. 


Government bonds--- 
State & foreign bonds-_ 
Railroad & misc. bonds 


Total bonds 


9,566,365 


$2,227,500 
19,391,000 
34,424,000 


59, 200.588) 


$2,792,000) 
14,176,000) 
37,485,000 


298,657,226 
$78,878,050] 
353,722,600. 
834,983,000 


448,065,080 


$52,222,500 
311,344,000 
969,361,500 








$56,042,500 





Bs BI ce cnsccesseos 
San Francisco.-..------ 


Pittsburgh 


Cleveland 
Baltimore 


New Orleans --.-------- 


Total all cities, 5 days.------------ 


All cities, one day 


Total all cities for week 


372,306,432 
357,000,000 
301,000,000 
67,940,689 
72,800,000 
108,319,000 
No longer will re 
102,881,451 
91,714,910 
80,896,153 
61,050,661 
40,197,804 


486,608,864 
455,000,000 
336,000,000 
101,256,736 
105,800,000 
160,817,000 
port clearings 

154,090,443 
124,209,372 
116,505,441 

72,763,150 

42,011,785 


—23.5 
—21.5 
—18.4 
—32.8 
—31.2 
—32.7 


—33.2 
—18.1 
—30.6 
—16.1 

—4.3 





$6,077 ,990,769 
817,661,120 


$8,312,062,791 
902,968,980 


—26.9 
—9.5 





$6,895,651 ,889 
1,379,130,378 


$9,215,031,771 
1,986,234,050 


—25.2 
—30.6 








$8 274,782,257 





$11,201 ,265,821 





—26.2 





$54,453 ,000; $1 ,267 583,650 $1,332,928,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA aND 
BALTIMORE EXCHANGES 





Boston. 
Shares. 


16,591 
25,411 
27,599 
22,029 
27,299 

6,561 


| 
Philadelphia | Baltimore 
Week Ended 


June 12 1931. 








Shares. Bond Sates | Shares. \Bond Sales. 


| ' 

19,004, $21,300 
a29,285) 50,000 
a28,650, 45,200, 
a32,267)| 22,500, 
a47,162| 54,500, 
3,925) | 





388 
1,179 
2,382 


$10,200 

5,200 
13,000 
2,510 14,100 
4,485 14,000 
2,313 5,000 


| 4 ia tn Ye fy 
160,293, $193,500; 13,257| $61,500 
Prev. week revised 230,838] _$64,100' 314,561! $176,330! 14,917! $83,700 


a In addition, sales of rights were: Monday, 100; Thursday, 100. ~ Sales of war- 
rants were: Tuesday, 100: Wednesday, 400. 


‘000° 
6,000) 
$118,000, 








125,480 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 6. 
For that week there is a decrease of 7.2%, the aggregate of 
clearings for the whole country being $10,835,098,016, 
against $11,678,998,511 in the same week of 1930. Outside 
of this city there is a decrease of 10.4%, the bank clearings 
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at this center recording a loss of 5.7%. 
now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, there is a decrease 
of 5.8% and in the Philadelphia Reserve District of 8.6% 
but in the Boston Reserve District there is an increase of 


7. 


1%. 


We group the cities 


The Cleveland Reserve District suffers a loss of 


12.8%, the Richmond Reserve District of 2.0% and the 
In the Chicago Reserve 
District the totals show a contraction of 16.7%, in the St. 
Louis Reserve District of 17.0%, and in the Kansas City 


Atlanta Reserve District of 19.2%. 


Reserve District of 22.3%. 


In the Minneapolis Reserve 


District the decrease is 0.3%, in the Dallas Reserve District, 
11.4%, and in the San Francisco Reserve District, 12.2%. 
In the following we furnish a summary of Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
! 
Inc.or 

Week Ended June 6 1931.) 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist. $ $ % 3 s 
lst Boston....12 cities 601,303,735 468,914,805) +-7.1 633,913,406 615,720,597 
2nd New York .12 7,690,648, 755 8, 159,559,355) —5.8| 68,323,271,681| 7,716,761,472 
3rd PhiladelphialO “* 604,903,415 652,181,547, —8.6 633,832,116 609,393,944 
4th Cleveland.. 8 “ 348,464,107 399,760,515) —12.8 448,529,464 428,327,882 
5th Richmond. 6 “ 170,452,107 180,615,152; —2.0 182,113,767 183,146,533 
6th Atlanta_...l1 “ 115,749,160 143,260,732) —19.2 169,715,552 165,640,449 
7th Chicago...20 “ 738,699,013 886,640,531! —16.7) 1,016,177,572| 1,059,694,216 
8th St. Louls.. 8 “ 169,362,203 203,983 599 —17.0 220,173,592 223,274,246 
9th Minneapolis a. 116,379,207 116,658,436 —0.3 142,164,214 135,816,255 
10th Kansas City 1 H ” 147,736,383 190,168, 235) —22.3 213,802,880 203,340,365 
llth Dallas._.--. - 60,526,372 57,032,780! —11.4 70,688,803 67,418,468 
12th San Fran_. 1s 280,862,959 320,022,794; —12.2 355,948,977 382,406,354 

:) =e 124 cities} 10,835,098,016| 11,678,998,511) —7.2) 12,310,332,224| 11,590,940,811 
Outside N, Y. City....- 3,316,987,276| 3,702,437,976| —10.4| 4,187,511,819| 4,056,037,034 
Canada......-- 32 cities 361,162,519 417,909,309! —13.7 393,952,935 501,599,303 








We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Clearitngs at— 


Week Ended June 6. 















































| 
| Inc. or | 
| 1931. | 1930. Dec. | 1929. 1923. 
3 % $ $ 
First Federal 2 Dist rict—Boston i— 
Maine—Bangor.-. 840,201 838,455 +0.2 865,109 712,677 
Portland. -....- 3,751,320 3,776,582 —0.6 4,511,819 3,857,007 
Mass.—Boston_.| 448,047,649} 412,808,950) +8.5) 470,055,907) 450,000,000 
Fall River_-.-- 912,129 1,208,451] —24.5 1,416,750 1,219,672 
a | 509,627 644,598; —20.9 1,199,956 1,243,181 
New Bedford -| 877,457 1,133,690] —22.5 1,374,403 1,119,966 
Springfield. .- 5,883,023 5,474,861 +7.5 6,506,197 6,191,941 
Worcester... --. 3,601,253 3,606,809; —0O.1 3,823,086 4,076,130 
Conn.—Hartford) 15,016,400 17,276,456; —13.0 18,961,908 20,587,316 
New Haven. ..| 8,682,295 8,895,011; —2.4 8,201,689 9,306,027 
R. I.—Providenee 12,479,300 12,473,000! +0.1 16,318,000 16,519,900 
N. H.—Manceh'r. 703,081 777,942| —9.6 8,582 886,780 
Total (12 cities)} 501,303,735) 468,914,805] +7.1| 533,913,406) 515,720,597 
Second Feder al Reserve Diistrict—New; York 
N. Y.—Albany_. 7,240,310 7,466,294; —3.0 6,418,830 5,883,068 
Binghamton. -- 1,271,018 1,525,526! —16.5 1,663,509 1,501,940 
Buffalo... . 42,768,930 48,257,090) —11.4 58,714,149 53,575,119 
p RE SEE 1,202,175 1,085,999! +10.8 1,370,956 1,267,099 
Jamestown. ._. 1,251,224 1,462,686} —14.5) 1,542,153! 1,437,719 
New York ..../7,518,110,740(7, a 560,535 —5.7\8,122,820, 405,7,534,903,777 
Rochester. - ~~ 14279.410 4,024,973 +1.8 19,091,596 24,016,432 
Syracuse__.__- 7,155,949 8 000 sar —11.5 8,842,013 9,491,051 
Conn.— Stamford) 4,572,998 5,481,599] —16.6 4,386,059 5,340,598 
N. J.—Montelair 1,546,650 1,698,270| —9.0 1,716,214 1,204,911 
Newark......«- 47,592,483 45,261,376 +5.2 42,729,067 33,979,932 
Northern N. J- 43,656,868) 48,644,540) —10.3 53,976,930; 44,159,826 
Total (12 cities)|7,690,648,755/8,159,559,355| —5.8)8,323,271,881/7,716,761,472 
Third Federal |Reserve Dist'rict—Philad |elphia 
Pa.—Altoona..__ 806,117 1,602, —49.7 1,511,485 1,632,901 
Bethlehem... - 3,636,238 4,305,056] —15.5 4,693,415 4,714,148 
Chester......- 1,171,691 1,301,838] —10.0 1,327,811 1,419,775 
Lancaster... 3,099,033 2,084,844] +48.7 2,320,666 2,366,293 
Philadelphia_..| 478,000,000} 525,000,000} —9.0} 601,000, ,000,000 
eading...... 3,582,676 3,980,510} —10.0 4,610,700 4,308,473 
Serenton artical 4,896,357 4,453,904 +9.9 7,089,042 6.871.807 
Wilkes-Barre. 3,356,071 3,312,346) +1.3 3,909,455 4,021,010 
, Pee 1, 971,232 1,992,149] —1.1 2,064,118 2,170,388 
N. J.—Trenton.- 384, 000 ,148,000} +5.7 5,305,424 7,289,149 
Total (10 cities)} 504,903,415] 552,181,547) —8.6| 633,832,116) 609,393,944 
Fourth Feder\al Reserve D istrict—Clev eland 
Ohio—Akron.__- 3,038,000 4,577,000) —33.6 8,258,000 6,283,000 
Canton. ...... 2,187,454 4,305,175| —49.2 4,302,012 4,509,782 
Cincinnati... . 60,154,796} 63,309,615} —5.0| 73,922,594 74,124,745 
Cleveland... __ 114,107,548; 135,871,280] —16.0; 141,096,511) 126,197,081 
Columbus... .. 13,232,800 ,888, —16.7 15,511,600) * 6, "600 
Mansfield... .. 1.404018 1,545,974) —9.1 2,027,471 2. 002,743 
Youngstown... 3,358,093 4,342,409| —22.6 8,411,276 049,518 
Pa.—Pittsburgh _| 150,981,398] 169,920,792); —11.2 ,000, 192; 526,413 
Total (8 cities), 348,464,107] 399,760,545] —12.8] 448,529,464) 428,327,882 
Fifth Federal Reserve Dist/rict—Richmjond— 
W.Va.—Hunt’g’n 717,772 1,203,250. —40.4 1,208,256 1,328,756 
Va.—Norfolk.._- 4,157,859 4,665,284] —11.9 4,707,583 5,143,375 
Richmond. 36,519,851 44,870,000} —18.6} 41,978,000) 39,306,000 
8. C.—Charleston 1,773,190 2,798,000] —36.6 2,500,000 2,300,000 
Md.—Baltimore - 95,094,412 96,897,858] —1.9 99,460,825) 105,225,479 
D.C.—Washing’n| 32,189,023} 30,380,760] +5.6 32,259,103 29,842,923 
Total (6 cities)_| 170,452,107) 180,815,152] —2.0] 182,113,767] 183,146,533 
Sixth Federal |Reserve Dist|rict—Atlant|a— 
‘enn.—Knoxville *1,700,000 *2, ¥ —37.0 3,500,000 3,094,585 
Nashville. __ __ 13,432,069 22,003,259] —39.0 22,314,019 22,074,491 
Georgia— Atlanta 33,275,046 38,948,126] —14.6 51,115,243 42,915,524 
Augusta. ..... 1,365,946 *1,500,000} —9.0 ,968, 1,589,207 
Macon....._. 903,203 Ag '397, 456} —35.3 1,606,848 1,914,342 
Fla.—Jack’nville. 13,061,019 13, "331, 761) —5.5 16,567,915 16,254,793 
Ala.—Birming’m 11,647,554 18,285,439 —36.3 22,154,801 23,020,666 
Mobile. -..._. 1,436,262 2,181,554] —34.2) 1,954,710 1,963,006 
Miss .—Jackson__ 1,408 ,000 2,097,000} —32.9 a ‘ 1,845,585 
Vicksburg... 138,896 186,166] —25.4 ,702 363,369 
La.—NewoOrleans} 37,381,165) 40,128,981] —6.8] 45.920,65 50,604,881 
Total (11 cities)| 115,749,160] 143,260,732] —19.2 169,715,552} 165,640,449 








Week Ended June 6. 


































































































Cleartngs at— 
. Inc. or 
1931. 1930. Dec. 1928, 
3 $ % $ 
Seventh Feder|al Reserve D/istrict — Chi|cago— 

Mich .—Adrian - - 203,430 a 384; —12.4 264,313 
Ann Arbor...- 1,059,951 56,499) —15.7 1,301,836 
Detrolt.....-- 139,413,385 152° 100, 539} —8.3 188,475,426 
Grand Rapids- ,261,380 ‘791.946 —9.2 9,121,322 
Lansing -~.-.-- 3,050,545 ,538,884; —13.8 3,214,305 

Ind.—Ft. Wayne 2,960,707 3,607,898; —17.9 4,196,891 
Indianapolis... 19,045,000} 22,364,000) —14.8 23,949,000 
South Bend... 2,799,249 3,054,022} —8.4 3,370,750 
Terre Haute--- 3,951,486 4,824,882) —18.1 5,104,097 

Wis.—Milwaukee| 25,211,487 32,601,142} —22.7 43,084,084 

Iowa—Ced. Rap- 2,955,061 3,655,105) —19.1 3,633,927 
Des Moines... 7,894, 9,049,371) —12.8 11,011,587 
Sioux City... 4,663,579 6,610,886; —29.5 7,661,997 
Waterloo. ...-. 843,801 1,548,061] —45.5 1,618,608 

Ill.—Bloom’g’n-_- 1,744,987 2,263,934) —22.9 1,716,942 
Chicago...... 507,805,818) 620,695,490] —18.2 738,728,701 
Decatur. .-...- 1,079,069 1,310,645| —17.6 1,291,625 
a 3,590,785 5,122,271] —29.9 5,382, 
Rockford. .... 2,790,765 3,721,221] —25.0 3,628,932 
Springfield... 2,374, ,282,351| —27.7 2,937,070 
Total (20 cities)| 738,699,013) 886,640,531] —16.7|1,016,177,572)1,059,694,216 
Eighth Federa 1 Reserve Dis'trict — St. Liouis— 

Ind, — Evansville : ,406 4,634,653) —15.6 4,791,312 4,909,124 

Mo.—St. Louis..}| 118,300,000, 127,200,000} -—7.0' 144,000,000] 149,500,000 

Ky .—Louisville - 23,563,013 40,314,427, —41.6 36,475,157 35,725,893 
Owensboro. -.-- 237,982 336,109) —29.2 348,615 8,331 

Tenn.— Memphis 14, 175, 018 17,489,960) —18.9 18,874,985, 18,139,973 

Ark.—Little Rock 8,058,581 12,203,409) —34.0 13,313,430 12,341,897 

ll.— Jacksonville 169,856 221,655, —23.4 525,312 368 ,983 
Quincy ......- 949,947 1,583,386) —40.1 1,844,781 1,910,045 
Total (8 cities).| 169,362,803] 203,983,599] —17.0| 220,173,592| 223,274,246 
Ninth Federal) Reserve Dis trict — Minn'eapolis|— 

Minn .—Duluth-_- 10,686,458 7,513,033) + 42.2 14,379,162 13,263,798 
Minneapolis --- 81,716,857 77,847,197; +5.0 93,191,647 83,736,744 
Bb. FOR knvice 20,309,231 23,970,364) —15.3 26,446,217 30,981,262 

N. Dak.—Fargo- 2,071,410 2,237,378| —7.4 2,260,086 2,186,976 

8. D.—Aberdeen. 876,118 1,189,804, —26.3 1,463,375) 1,447,517 

Mont.—Billings - 719,133 752,325, —4.4 776,727 702,958 
BEE, 5ocwee 2,668,081 3,148,335) —15.2 3,647, 3,497,000 
Total (7 cities)_| 116,379,207] 116,658,436) —O.3|) 142,164,214) 135,816,255 
Tenth Federal| Reserve Dis trict — Kans as City — 

Neb.—Fremont-- 427,661| 465,491) —8.1 521,561 495,071 
Hastings... 406,475; 559,760) —27.4 725,425 552,153 
po 3,504,440 3,811,276; —8.1 4,232,438 5,162,522 
On. 5 cince 36,845,597; 43,971,963) —16.2 47,581,125 46,559,395 

Kan.—Topeka -. 2,394,272 2,934,286 —8.4 3,752,548 4,229,738 
Wichita. ...... 5,339,629 7,707,396| ——30.7 8,567,386 8,967,456 

Mo.—Kans. City 92,354, 375) 121,981,316] —24.3} 137,032,135) 126,028,462 
St. Joseph... 4,004,076 5,635,710} —28.9 8,067,737 8,148,140 

Colo.—Col. Spgs. 1,189,568 1,430,735, —16.9 1,355,055 1,905,513 
ao a a a a a aaj 
PORE kcanska 1,270,290 1,670,302] —24.0 1,967,470 1,286,915 
(Total 11 cities)} 147,736,383] 190,168,235) —22.3} 213,802,880} 203,340,365 
Eleventh Fede ral Reserve |District—Da/llas— 

Tex.—Austin_-.--} 993,711 1,657,664 —40.1 2,193,855 1,878,187 
RR sities 36,879,272 38,602 414) —4.5 44,870,714 44,076,784 
Fort Worth... 6,439,432 9,255,314) —30.4 14,996,206] *12,000,000 
Galveston... -- 2,661,000 2,677,000} —0.6 3,844,000 4,282,646 

La.—Shreveport-. 3,562,957 4,840,388) —26.4 4,784,028 5,180,851 
Total (5 cities)._| . 50,536,372 57,032,780! —11.4 70,688 ,803 67,418,468 
Twelfth Feder al Reserve D/istrict — San! F ranci sco— 

Wash.—Seattle-_-_ 36,171,291 42,771,240, —15.4 50,535,000 52,405,252 
Spokane. ...-- 10,727,000 13,045,000; —17.8 12,478,000 12,957,000 
Yakima_.__.. 1,111,543 1,287,633) —13.6 1,875,344 1,470,718 

Ore.—Portland_ - 32,345,332 36,594,593) —11.6 41,060,584 38,504,482 

Utah—S. L. City 14,877 ,690 17,342,683) —14.3 18,864,261 18,220,204 

Cal.--Long Beach 6,083,176! 7,563,235} —19.6 9,299,350 7,901,333 
Los Angeles...| No longer willl report clear|ings— 

Pasadena... 5,289,936 6,190,094) —14.6 8,452,421 6,560,208 
Sacramento... - 7,734,241 5,754,476| —34.4 8,314,253 11,258,433 
San Diego... 4,421,140 §,482,516| —19.4 5,864,039 5,284,938 
San Francisco.| 154,508,182} 175,307,025) —11.9} 188,855,210) 218,317,408 
San Jose.....- 2,718,175 3,022,904; —10.1 3,274,947 ° ’ 

Santa Barbara. 1,864,104 1,972,585} —5.5 2,097,196 1,672,199 
Santa Monica. 1,673,049 2,011,510] —16.8 2,447,972 2,239,530 
Stockton.....- 1,338,100 1,677,300) —20.2 2,530,400 2,604,700 
Total (14 cities)} 280,862,959] 320,022,794) —-12.2| 355,948,977| 382,406,384 

Grand total (124)— 

CG). satauva 10 835 098 016/11 678998511] —7.2)12310332 224 11 590 940811 
| } 

Outside N. Y.... 8,316,987,276|3,702,437,976 —10.4 |4,187,511,819 4,056,037 ,034 

Week Ended June 4. 
Cleartngs at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
Canada — S $ % $ $ 

Montreal....... 138,007,788] 143,620,139] —3.9] 114,134,349] 174,839,308 

| 114,526,299] 127,467,769] —10.1] 120,376,679) 155,002,166 

Winnipeg. ...... 35,837,993] 43,180,511] —17.0| 55,834,404] 65,455,634 

Vancouver. ..... 15,422,944 22,917,451] —32.7 22,584,220 22,079,815 

Ottawa......... 6,541,599 8,072,589] —19.0 9,057,958 9,659,160 

Co RS ea 5,711,239 8,711,517| —34.4 5,729,274 8,571,279 

| eee 3,400,285 4,293,101] —20.8} 3,548,454 44741,149 

Hamilton....... 5,023,730 6,313,285} —20.4 6,445,094 7,416,854 

os ee 6,945,369 8,271,978] —27. 11,391,168 10,590,586 

i. at 1,987 ,537 2,237,246) —11.1 2,845,017 2,992,977 

Re 1,881,474 2,628,697| —28.4 2,659,601 3,144,643 

_... aS 2,967,731 3,612,593] —17.9 3,369,566 4,746,383 

Edmonton... .-. 4,949, 8,735,525| —43.3 9,162,409 7,672,206 

See 3,344, 4,702,185] —28.9 520,948 4,782,075 

Brandon__-_- r 421,717 549,652} —23.3' 624,878 710,333 

Lethbridge. _____ 392,956 580, —32.3 594,552 738,162 

Saskatoon...__. 1,511,163 2,772,230) —45.5 2,621,065 2,708,329 

Moose Jaw..._._ 544, 1,154,848) —52.9 1,288,552 1,286,663 

Brantford... ___- 929, 1,164,934) —20.2 1,498,755 1,524,115 

Fort William____ 692,376 950,688) —27.2 1,115,866 1,513,091 

New Westminster 647,855 918,068} —29.4 1,062,702 916,416 

Medicine Hat_ _- 225,679 528,915) —57.3 70,700 513,617 

Peterborough... 526,185 964,816) —45.5 957,591 969,614 

Sherbrooke... ___ 839,496) 1,190,802] —29.5 934,759 1,165,835 

Kitchener_...__. 1,137,338 1,427,793) —20.3 1,220,091 1,563,952 

aS 2,817,813 5,279,722| —46.6 6,498 ,947 4,983,601 

Prince Albert. ___ 493, 477,618) +3.3 484,417 505,494 

Moncton......_- 839,960) 1,629,995) —48.5 1,281,881 1,102,674 

Kingston. ....__ 707 ,996) 33,027| —24.1 892,192 1,050,293 

Chatham..... . 403,7 587,049) —31.2 790,724 802, 
__ _ SPASSIWE A *809 000) 985,713) —18.8 956,124 840,336 

Sudbury .......- 683,172 A 8. Re aa Tee 
Total (32 cities) 361,162,519) 417,909,309] —13.7| 393,952,935, 504,599,303 














2 No longer rerorts weekly clearings. 


* Estimated. 
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PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


June June June 
6. 8. 9. 


June 
10. 
Per Cent of Par. 


June June 
11. 12. 


85 
102 
100 


| ERR ES ee | 
Algermeene Kunstzijde (Aku) (0) 
Alig. Elektr. Ges. (A.E.G.) (7) 
Deutsche Ton- u. 


Line (Ha 6 
Hamburg Electric Co. (10) sto 
Harpener Bie (6) 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


June 6. 
1931. 
Francs. 


June8. June. June 10. June 11. June 12 
1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. 
15,900 16,200 15,800 15,900 
1,080 1,075 abies 
2,110 2,060 
1,109 0 

696 


Bank of France.........- pdnintnw 
Banque Nationale de Credit.... 
Banque de et Pays Bas... 
Banque de Union Parisienne. _-_ 
Canadian Pacific 


719 
14,200 
2,420 
“570 
1,490 
520 


2,260 
2/550 


Cie Distr. d'Electricitie -..--.- 
Cle Generale d’Electricitie 


Energie Electrique du Nord__.. 
Energie Electrique du Littoral_. 


182 
240 
110 
890 
510 
850 


L'Air Liquide 
ll Be 2 eee 


1,710 


Societe Lyonnais 

Societe Marseillaise - 
Tubize Artificial Silk, pref..... 
Union d’Electricitie 

Union des Mines 

Wagons-Lits 








Commerccialand Miscellaneous Aews 


eer aa 


Breadstuffs figures brought from page 4444.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





| 


Recetpts a— | Flour. | Wheat. | Corn. | Oats. Barley. Rye. 


\DbLs .1961bs bush. 60 lbs .\bush. 56 ibs. bush. 32 1bs.'bush 48lbs.\bush .56lbs. 
| 196,000) 876,006 176,000) 54,000 





Omaha. .-..-.) 
St. Joseph---| 
Wichita 

Sioux City... 


| 





Total wk.1931' 
Same wk.1930 
Same wk.1929 


1,438,000 
2,092,000 
1,707,000 





sf | | 

18 409,000 397,596,000 181,147,000 99,879,000 45,384,000 20,040,000 
18,882,000 335,555,000 233,006 ,000 125,563,000 61,554,000 22,827,000 
21,429,000 445,576,000 240,627,000 130,124,000 88,842 000 25 042.000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 6 1931 follow: 





Recetpts at— | Flour. Wheat. Corn. | Oats. | Barley. 


h. 60 Ibs. bush. 56 lbs.'bush. 32 Ibs. bush 48ibs 
11,000 60 554,000, 





000 
000, 
000, 
000 
000 





Total wk.1931 404,000 
Since Jan.1’31, 9,176,000 


Week 1930_| 514,000, 4,217,000, __ 67,000 95,000, —_25,000) 
Since Jan.1'30 11,095,000! 41,995,000 2,137,000 2,217,000 355,000 


* Receipts do not include grain passing through New Orleans for foreign ports 


927,000 1,805,000 
4,623,000 11,266,000 





U 











on through bills of 


The exports from the several seaboard ports for the week 


ending Saturday, June 6 1931, are shown in the annexed 
statement: 





Exports from— Wheat. 


Bushels. 


Oats. 





Philadelphia... 
Baltimore-._ 








Total week 1931_. 
Same week 1930____ 

















174,727 436,000/2, 
425,556 17,000! ° 25,000 


The destination of these exports for the week and since 
July 1 1930 is as below: 








Corn. 
Exports for Week 


and Stnce 
July 1 to— 





Since 
July 1 
1930. 


Bushels. 


Week Since 
July 1 


1930. 





B 
United Kingdom. 45,410,000 
Continent 


135,102,000 
So. & Cent. Amer. 000 1,886,000 
West Indies 87, 
Brit. No. Am. Col. 4 21,800 2,000 
Other countries__. 430,799 3,215,000 


174,727 10,717,533| 5,632,000! 186,302,000 

425,556 10,160,784| 4,092,000!140,490,000 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, June 6 were as follows: 

GRAIN STOCKS. 


Corn, 
bush. 








Total 1931 
Total 1920 




















Oats, 
bush. 


Rye. 


Barley, 
bush. 


United States— 


Philadelphia 
Baltimore 4,575,000 
Newport News 463,000 
New Orleans........-.-- 3,322,000 
OE FR, aa 3,473,000 
6,012,000 

.--12,533,000 

2,210,000 

146,000 

27,528,000 


436,000 


74,000 29,000 
2,160,000 1,256,000 
14,000 
15,000 
2,003,000 
774,000 
554,000 217,000 
2,218,000 


Milwaukee 86 
DUGG . 2.2.02 s06cn-cccBb, tee 
2 314,000 
Minneapolis. .......-.-- 36,038,000 
Sioux City 453,000 
le Ss Ben cnede antes 6,436,000 
I CE ce ccnemant 25,520,000 
1,296,000 
Hutchinson ........_---. 5,414,000 
St. Joseph, Mo 


505,000 
2,837,000 


813,000 
8,000 
911,000 1,435,000 
14,464,000 1.022.000 
Total June 6 1931_..194,415,000 10,091,000 
Total May 30 1931_..193,730,000 11,412,000 9, ,000 9,822,000 
Total June 7 1930__.114,483,000 10,266,000 12,644,000 12,155,000 
Note —Bonded grain not included above: Oats—New York, 2,000 bushels: 
Baltimore, 79,000; Buffalo, 83,000; total, 164,000 bushels, against 166,000 bushels 
in 1930. Bariey—New York, 30,000 bushels; Buffalo, 256,000; Buffalo afloat, 
231,000; Duluth, 2,000; Canal, 334,000; total, 853,000 bushels, against 2,376,000 
bushels in 1930. Wheat—New York, 1,153,000 bushels; Philadelphia, 12,000; 
3altimore, 110,000; Buffalo, 4,114,000; Buffalo afloat, 732,000; Duluth, 3,000; 
Canal, 1,663,000; total, 7,787,000 bushels, against 15,424,000 bushels in 1930. 
Canadian— 
Montreal 4,781,000 
Ft. William & Pt. Arthur 35,689,000 
Other Canadian 6,197,000 


Total June 6 1931... 46,667,000 
Total May 30 1931... 48,573,000 
Total June 7 1930... 57,970,000 
Summary— 
American 194,415,000 10,091,000 8,338,000 9,722,000 
Canadian 46,667,000 5.199.000 10,800,000 
Total June 6 1931--.241,082,000 10,091,000 13,537,000 20,522,000 
Total May 30 1931..-242,309,000 11,412,000 14,730,000 20,503,000 15,396,000 
Total June 7 1930...172,.453,000 10,266,000 17,608,000 15,538,000 20,781,000 
The world’s shipment of wheat and corn, as furnished ve d 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 5, and since July 1 1929 and 1928, 
are shown in the following: 


Indianapolis 209,000 


121 NN 
8,338,000 





9,722,000 


920,000 792,000 1,003,000 
2,795,000 8,799,000 8,418,000 
1,484,000 1,209,000 _ 967,000 


5,199,000 10,800,000 10,388,000 
5,291,000 10,681,000 10,785,000 
4,964,000 6,383,000 15,491,000 





4,309,000 
10,388,000 


14,697,000 








Wheat, | Corn. 





Week | 
June 5 
1931. 


Week 
June 5 
1931. 


Bushels. Bushels. 
299,969,000, 20,000 1,542,000! 3,429,000 
24,835, 434,000 32,641,000 27,857,000 
154,674,000, 7,491,000 235,603,000,164,178,000 
61,373,000! 


Since Since 
July 1 


Exports. 1 | 
1930. 29. | 


Since 
July 1 
1930. 





Bushels. Busheis. 
9,850,000 347 ,234, 
728,000 105,142, 
4,534,000 105,415, 
3,873,000128 058. 


Bushels. 
North Amer. 
Black Sea-.- 
Argentina. -_- 
Australia ... 








Total -.-- 19,264,000 727,495,000 583,167,000 8.328 ,000 310,509 .000 224 570.000 
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; Capital. 
Bank Notes—Changes in Totals of, and in Deposited | ;,,,. 1—The Alba National Bank, Alba, Texas.____.___.______- 40,000 
Bonds, &c Effective May 19 1931. Liq. Agent: The First 
hpgen Firet National Dank of biisente ri pea fe 
. ¢ irst Nationa a oO} eo we a — 
_ We give below tables which show all the monthly changes | ,,.,,_ The First National Bank of Bennington, Okia,— ___- 25.000 
in National bank notes and in bonds and legal tenders on Effective May 27 1931. Liq. Agent: L. P. King, care 
¢ of the liq. bank. The suena bank has no successor. 
deposit therefor: June 1—The First National ot aera apa 50,000 
Effective May 26 1931. Companies: Carl C. 
Smith, David L. Brumback = 19. L. Disher, care of the 
Amount Bonds Nattonal Bank Ctreulatton liquidating bank. Absorbed he Rockford National 
Depostt to Afloat on— n ‘ord, Ohio, No 118 
Secure Circula- June 3—The First National Bank of Juniata, Al Sow 25,000 
itton for Nattonal Legal ar May 251931. Liq. Committee: J. W. Parks, 
Notes. Bonds. Tenders. Total. W. 8S. Simpson and N. E. Roher, care of the li uidating 
bank. Absorbed by First National Bank of 
$ 8 $s x Altoona, Pa., No. 247. 
May 31 1931.-..-- 667,419,300 665,889,688 30,709,438 696,599,126 | June 3—The Long Island National Bank of New York, N. Y.._. 250,000 
Apr. 30 1931...-- 668,503,700 666,770,878 31,278,173 698,049,051 ‘ a ig SMiay 29 1931. 3. gmap 7 Max Shindler, 
Mar. 31 1931.-.-- 982, 666 682,898 32,566, ,249 R. Funke and Saul B of the liquidating 
Feb. 28 1931....-| 667,434 664,220,806 33,802,708 608,113,608 BS Absorbed by The National C City Bank of New 
Jan. 31 1931..-... 204, 664,461 097 31,939,068 ,390,165 York, N. Y., No. £46i. 
. 31 1930_..-.- 668,550,850 667 ,078 ,250 31,358 445 698,436,695 | June 4—The Western’ Nationa tional Bank of Hereford, +. bee atipatsiaie to 50,000 
Nov. 30 1930....- 669,222,350 668 ,033,075 31,911,805 44 Effective ye 26 1931. ~_ Agent: B. Cc. Bynum, 
Oct. 31 1930..--.- 669,128,450 668 017,935 32,137,965 700,155,900 care of the liquidating bank. Absorbed by Mriret State 
- 80 1930.....| 667,819,250 666,863,557 414,773 609 Bank of Hereford, Texas. 
A 30 1930....- 667,320,950 664,538,833 32,984,335 697,823,168 | June 4—The Commercial National Bank of Salida, Colo....---- 50,000 
J 31 1930....- 666,406,250 663,528 ,038 33,025,290 696,553, ea May 22 1931. Liq. Committee: . Preston 
June 30 1930...-.- *666,824,750 665,607 ,070 32,710,398 698,417,468 W. Sandus ee and I. W. Haight, care of the liquidating 
May 31 1930...-.-. 667,156,250 665,719,485 933, 697 ,652 bank, Absorbed by The First National Bank of Salida 
April 30 1930....-. 667 650,750 665,974,780 +225 697 ,200 028 No. 4172. 
Mar. 31 1930..... 667 251,240 665,107,343 31,066,745 696,174,088 | June 4——The Toexb’ s National Bank of Michigan Cor. N.D.... 25,000 
Feb. 28 1930....- 667,108,740 664,928,197 1,669, 696,597,745 Effective May 29 1931. Liq. Agent: oe ot 
Jan. 31 1930....-. 464, 664,468,092 32,115,298 696,683,390 Michigan City, N. D. Succeeded by kieds Bank of 
. 31 1929..... 667,774,650 663,823,167 34,118,078 697,941,240 Michigan City, N. D. 
Nov. 30 1929..... ,635, 664,115,977 37,465,128 701,681,105 | June 5—The Citizens’ National Bank of Northwood, N. D.._-- 25,000 
Oct. 31 1929._..- 666,736,100 ,822 38,506,768 700,328,816 Effective May 29 1931. Liq. Committee: Theo H. 
30 1929..... 667,093,770 652,823,980 38,564,685 691,388,665 Tufte, John E. P a ~~ and A. A. Halverson, all of 
Aug. 31 1929....- 864, 297, 38,652,573 687,950,563 Northwood, N. D. Succeeded by the Northwood State 
— 4 1920...<- po sag rsh rr) 4A 70 py G4 =e bape Bank, Northwood, | 
May 31 1929.2.2.| 960:2831 "8.203 | Solesi7ei | 702.070.0864 CONSOLIDATIONS. 
Apr. 20 1929....- 666,221,390 663,364,517 38,720,772 702,085,289 | June 2—The First National Bank of Corsicana, Texas_-_------ 500,000 
. 31 1929_....| 666,630, 661,924, 86,750,627 .675,099 | June 2—The Corsicana National Bank, Corsicana, Texas- --- -- 300,000 
Feb. 28 1929_..-- ,432, 659,651,580 35,231,759 883 Consolidated to-day under Act of Nov. 7 1918, as 
. B31 1928...-- 667 013,340 662,904,627 36,877,502 698,782,129 amended Feb. 25 1927, under the charter and ay i 
Nov. 30 1928...--| 667,008,440 663,931,957 36,248,802 700,180, title of ‘‘The First National Bank NS Corsicana,”’ 
Oct. 31 1928...--. 667,168,440 662,705,67 37,446,779 700,152, 3506, with capital stock of $600,000 
Sept. 29 1928...-. 667,318,040 660,463,912 37,688,747 698,152 June 6—Farmers’ & Merchants’ National Bank & Trust Company 
Aug. 31 1928....- 666,732,700 660,518,182 38,299,802 698,817,984 he "So OMS Rn reer 150,000 
July 81 1928.....| 666,644,200 658,463,423 38,926,224 697,389,647 | June 6—Merchants’ and Union Trust Company, Benton Harbor, 
June 30 1928.....| 665,058,650 658,732,988 40,887 ,664 699,620,652 5 ARR oS ES Fe SR ee ,000 
May 31 1928.....| 667,491,900 661,522,450 39,757 ,992 701,280,442 Consolidated to-day under Act of Nov. 7 1918, as 
Apr. 30 1928....-. 666,196,460 661,127,600 38,814,509 699,942, 169 amended Feb. 25 1927, under the charter and corporate 
. 31 1928.....| 666,866,710 662,412,992 ,802,227 699,215,219 title of ‘‘Farmers’ & Merchants’ National Bank & Trust 
Feb. 29 1928..... 667,011,210 661,481,322 38,250,372 699,731,694 Company of Benton Harbor,’’ No. 10529, with capital 
Jan. $1 1928...-.- 666,230,710 659,332,017 38,407,517 697,739,534 stock of $275,000. 
Dee. 31 1927....- 667,127,710 662,380,082 ,623, 701,003,584 





$2,973,962 Federal Reserve bank notes outstanding June 1 1931 secured by 
lawful money, against $3,260,042 on June 1 1930. 


* The total bonds reported held for circulation by the U.S. Treasury were $605,000 
less, due to Dot having received this amount until July 1 1930. 

The following shows the amount of each class of Unitec 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes May 31 1931: 





ly. S. Bonds Held May 31 1931 to Secure 




















Bonds on Depostt On Depostt to\On Depostt to 
June 1 1931. Secure Federal Secure Total 
Reserve Bank |Nattonai Bank Held. 
Notes. Notes. 
$ § 3 

i Se, es CE Tic nceccnent!.cacheuause 593,176,800} 593,176,800 
Se ee is WE OE EO cktanekccaal  dueuawenae 48,511,760 48,511,760 
ee rs OF 19 dkbadscdcnel. acducenvas 25,730,740 25,730,740 
_ Totals meee eee eneweenenee------2--!' ---------- 667 ,419,300' 667,419,300 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits May 1 1931 
and June 1 1931 and their increase or decrease during the 
month of May: 


National Bank Notes—Total Afloat— ‘ 
SO a a cera cs ke ta sepsis aad de th sub Me con ab ad $698 ,049,051 
Net decrease during May 








SE Tik ck ce en ed os cicada aan ear cs wo Salama RDU aed i asa aeoraraeet oes 1,449,925 
Amoum of bank notes afloat June 1... cn wcaccccccccccccscccs $696 ,599,126 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes May 1_--..------ $31,278,173 

Net amount of bank notes redeemed in May............._-_..-.-- 568,735 
Amount on deposit to redeem National bank notes June 1 1931... $30,709,438 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. Sees 
apital. 


June 1—First National Bank in Meridian, Mississippi__-----_--_- $400,000 
President: Levi Rothenberg. Cashier: C. M. Lawrence. 
June 2—First National Bank in Sea Bright, N. J.._....________-_ 
President: Edwin R. Conover. Cashier: P. 8. Walton. 


VOLUNTARY LIQUIDATIONS. 
May 25—The First National Bank of Hemphill, Texas 
Effective May 21 1931. 


Liq. ‘Agent: R. A. Smith, 


Hemphill, Tex. Succeeded by First National Bank in 
Hemphill, No. 13526 

May 25—#irst National Bank in Plainy RT eo ae 100,000 
Effective May 15 1931. Liq. Agent: Guy Jacob, Plain- 
view, Tex. Absorbed by The Plainview National Bank, 
P lainview, Tex., No. 9802. 

May 27—The First National Bank of Dyersville, Iowa......---- $50,006 
ety May 21 1931. 


Liq. Committee: L. B. 
chard, P. Miller and A. L. Vogle, Care of the liqui- 
dating Be Succeeded by The Dyersville National 
ank, Dyersville, Ia., No. 13508 
May 28—The First National Bank and Trust Company of East 
RG SSE aI. RSS A SSSR SA a ie 
Effective May 15 1931. Liq. Agent: Carl A. Westberg, 
care of the liquidating bank. Succeeded by The First 
National Bank in East Chicago, Ind., No. 13531 
May 28—The United States National Bank of Indiana Harbor at 
TORR COO, TNR i ee a) Sa $200,000 
Effective May 15 1931. Liq. Agent: Carl A. Westberg, 
care of the liquidating bank. Succeeded by The Union 
sational _Dan of Indiana Harbor at East Chicago, Ind., 


June 1—The fv sad National Bank, Athens, Texas 


$200,000 


ean ais ore ee me 50,000 
Effective April 8 1931. Liq. Agent: Dan Royall, care 
ofthe liq. bank. The liquidating bank has no successor. 
June 1—The First National Bank of Minneota, Minn.._______- 30,000 
tffective May 20 1931. Liq. Agent: M. F. Ahern, 
Minneota, Minn. Absorbed by The Farmers & Mer- 


chants National Bank of Minneota, No. 6917. 











Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- 
75 Eagle Funding Corp., class A.$260 lot | 1,500 Findley Gold Mining Co. of 
200 Astor Financial Corp., class B, Georgia, par $1 $1 lot 


re Re are Era 550 900 Earl Radio Corp., no par; 100 
50 Astor Financial Corp., class A | General gr ag Alcohol Corp., 
i aE oe rape > et 20 | com. v. t. c., stpd., no par; 


5 units ‘Tudor City Eighth Unit, 
Inec., (consisting of 5 shs. pref., 
| par $100, and 5shs.com., no par): 
344 Canadian Puget Sound Lum- 
ber & Timber Co., Ltd., 7% pref., 
par $10; 83 Canadian Puget 


50 Wico Electric Co., com., no par. 20 | 
100 Walton Manhattan Apts., Inc., | 
common, no par 10 
20 White Rose Coffee Pot, Ine_...$10 lot 
1 common stock purchase warrant 

of Associated Chain Store Realty 


oe: = Fee $1 lot Sound Lumber & Timber Co., 

100 Manhattan Financial Corp., Ltd., com., par $10...-....-.-- $114 lot 
ES Ry fe ee $100 lot 

10 Metropolitan Body Co., pref. Bonds. Per Cent. 
BRR RPS “ee. $100 lot | $13,000 Meigs Bidg. Co. (Conn.), 

Second mtge. and bond accompany- 20-yr. 6s, April 1 1950_.---- 35, 600 lot 


ing same originally for $20,000, 


$1,000 Elm Realty Co. (Conn.), Ist 
reduced to $15,000, and int. 


=P leaseh'd s. f. 6s, July 1 


ee OR Ie eee eel Eee eee $500 lot 
payable $750 on May 1, Aug. 1, $1, 1000 Associated Chain Store 
Nov. 1 1932, balance Feb. 1 1933, Realty Co., Inc. (Del.), 8. f. 


on 1326-1328 Commonwealth 
Ave.. Bronx, to be sold subject to 
all existing prior liens, encum- 


rent trust ctis. 6s, Feb. 15 1957.$450 lot 
$31,000 Du Boid Silk Throwing Co., 
1st mtge. 6s, payable July 15 


WN GE. o cccwecaacaceees $150 lot 1932 to Jan. 1 1935-_......- $10,000 lot 
By Wise, Hobbs & — Boston: 
Shares. Stocks. per Sh.| Shares. Stocks. $ per Sh 
$4,600 demand note, dated July +5 5 Associated Textile Cos.....----- 35 
1930, given by Samuel Friedman 5 Associated Textile Cos_.....---- 35 
to Betty G. Selya, int. 6%, se- 5 Associated Textile Cos_.-...---- 36% 
cured by note given by Elizabeth 20 Parker-Young Co., pref__----- 4 
O. Steeves ct al. to Jacob Fried- 100 B. B. & R. Knight Corp.,6%% 
man, dated Jan. 6 1930, in the cumulative preferred v. t. c_---- 5% 


sum of $17,730 and mtge. given 


300 Kolster Radio Corp. (ctf. dep.) -$2lot 
originally by Elizabeth O. Steeves 


150 S. M. Howes Co., preferred--- 





et al. to Jacob Friedman, dated 117 National Service Cos., pref..2444-30 
wh. © 390 icxchdsesdavus 3,500 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. 5 per Sh.| Shares. Stocks. $ per Sh. 
1 Atlantic Nat. Bk., par $25_ 61 14 ex-div| 200 Pepperell Mfg. Co ----------- 60% 
10 National City Bank, Lynn_-_--- 140 45 Russell Box Co.. pref.--------- 25 
10 Associated Textile Cos_-_.--__- 35 |25 Wico Electric Co., common---.. 49 
121 Corticelli Silk Co., com__.._- 1% | | 500 Old Colony Trust Associates... 24 
5 Associated Textile Cos__....---- 364 | | 500 United Securities Trust Assoc.. 2114 
6 Ludlow Mfg. Associates___...__- 105 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.) Shares. Stocks. $ per Sh. 
1 Philadelphia National Bank----- 100 50 Peoples Light & Power Corp., 
10 Mitten Men & Management Bk. ET PEP ce ndwcccceducs 13 
aor: Co. ont 660.5.5... 5... 46 |200 Pennsylvania Investing Co., 


30 Northwestern National Bank & CON Oe OEE iio ssnsnwancscs 


"Se 40. Pe S00, . Sod: Soacues 100 Fire Assoc. of Philadelphia_... 174% 
14 Commercial National Bank & 4 Pennsylvania Salt Mfg. Co., 
Sik Os; Oe Oe. ae CTP. eaten dwerdaswesé 59 
100 Central Tr. & Sav. Co., par $10 10 10 Borrow Bros., Co., 7% pref-.-- 75 
25 Pa. Co. for Ins. on Lives, &e., 5 Camden Finance Co-_--.--.----- 40 
era SS ape 66 10 Integrity Mtge. Co. of Camden, 
10 Merion preferred, par $50......_...... 25 


Title & Trust Co., 
Ardmore, Pa 90 


10 or Mtge. Co. of Camden, 


45 American Banking Trust Co., a i ee 
Mahanoy City, Pa., par $50__.. 62 14 Tioga. National OT a 20 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh.| Shares. Stocks. S$ per Sh. 


5 Como Mines, par $1 .|5 Angel International Corp., com- 





500 Creighton Fairbanks Mines, pene ES eee 8c. 
| REE EE eee: lot | 100 Peer Oil, no par-_.-.--.----- $1.50 lot 
By Baker, Simonds & Co., Detroit, on Friday, June 5: 

Shares. Stocks. $ per Sh. Bonds. Per Cent. 

5 Peerless Cement, preferred -.----- 40 $2,000 Electromaster 7% gold 
Bonds Per Cent. notes, 1931 series, with warrants 

$5,000 Finsterwald Furniture 1st ee Wed SO nennchion scene 64 


leasehold coll. tr. 68, July 1'35.. 55 
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_ Dividends are grouped in two separate tables. In the Name of Company. Cent. | Payable. Days Inclustee. 
first we bring together all the dividends announced the Public Utilities (Concluded). 

current week. Then we follow with a second table, in Benes Water Works, 8% pret. (qu.)...| *2 {June 15|*Holders of rec. June 1 

which we show the dividends previously announced, but | Nat Gasd tho are mmonthly) - ~~~ July 1)*Holders of rec. June 17 

4 rn -, 644% pret. (quar.)....| *15% |July 1/*Holders of rec. June 20 
which es nee yet been ee ‘. Nevada Calif. Elec., pref. x 2 EL 1% |Aug. 1) Holders of rec. June 30a 

The dividends announce is wi are: Corp., 6% pf. (qu.)...| *134 |July 1/*Holders of rec. June 15 

‘ ae New Bedford Gas & Edison Light (qu.)_| *75c./July 1|*Holders of rec. June 25 

New England Power Co., pref. (quar.)..| 134 |July 1} Holders of rec. June 10 

Per | When Books Closed. New Engl. Pub. Service, com. (qu.)--.. June 30|*Holders of rec. June 15 

Name of Company. Cent. |Payable. Days Inclusive. Adjustment pref. (quar.) ..........- *$1.75|July 15|*Holders of rec. June 30 

$7 preferred (quar.)_._........_. ---| *$1.75|July 15}*Holders of rec. June 30 

Railroads (Steam). OP rtideecnccscacda *$1.50/July 15|*Holders of rec. June 30 

Alleghany & Western__.-__........... 3  |July 1) Holders of ree. June 20a $6 conv. preferred (quar.)__...._..- *$1.50|July 15}*Holders of rec. June 30 

Atlanta Birmingham & Coast pref---_._- *2%4 |July 1/*Holders of rec. June 12 | New York T one Co.,644% pi.(qu.)} 1% {July 15| ‘Holders of rec. June 20 

Augusta & Savannah..__._.___ AS *216 |July 5|*Holders of rec. June 15 | Nor. Amer. Light & Power, pref. (quar.)| *$1.50|July 1/*Holders of rec. June 20 

Pa Weta ne aa tuiindn pin dard oem in *25¢.|\July 5/*Holders of rec. June 15 t Utilities, A (qu.). |*37%clJuly 1/*Holders of rec. June 15 
Belgian Nat. Rys., Amer. shares______- 69e.|June H of rec. June 15a (quar.).......... -----| *1% {July 1/*Holders of ree. June 15 
Burlington Cedar Rapids & Northern._| *3 {July 1 of ree. June 16 6% preferred (quar.)............... *1% 1|*Holders of rec. June 15 
EERE RE a aE *1% |Aug. 1|*Holders of rec. June 26 | Northern N. Y. Utilities, pref. (quar.)_.| 1% |A 1| Holders of rec. July 10 
Chie., Indianap. & Louisv., com. & pf.—| Divide|nd omit/ted. Northwest States Util. 6% pref. (qu.)...| *13% |July 1|*Holders of rec. June 15 
Dayton & Michigan pref. (quar.) --....- * July 1|*Holders of rec. June 15 | Nova Scotia Light & Power, ord. (qu.)..| $1 {July 2] Holders of rec. June 20 
Detroit River Tunnel_......_..._.._- * July 15|*Holders of rec. July $ | Ohio Miss. Tel. Co....-.--..222.2 22. *$2.50|July 1|*Holders of rec. June 16 
Elmira & Williamsport, pref.-........- *$1.61|July 1|*Holders of rec. June 30 | Otter Tail Power, $6 pref. (quar.)...._. *$1.50|July 1)/*Holders of rec. June 15 
GU RG De Bel vcck ion ccetnsccd June 19/*Holders of rec. June 14 $5.50 preferred (quar.)............. *$1.375|July 1/*Holders of rec. June 15 
Indiana Harbor Belt_---.........-..- *5  |June 26|*Holders of rec. June 19 | Ottawa Light Heat & Power, com. (qu.).| *134 {June 30|*Holders of rec. June 15 
Joliet & Chicago (quar.)__._......___- *13%4 |July 6)*Holders of rec. June 26 Preferred (quar.)_.....-. a eat 1% |July 1/*Holders of rec. June 15 
Lake Erie & Eastern... .............. *2 |July 1|*Holders of rec. June 24 | Pacific & Atlantic Teleg_............. *50c./July 1|*Holders of rec. June 15 
Mahoning Coal RR., com. (quar.)__..- *$2.50|Aug. 1|*Holders of rec. July 15 | Pacific Ltg., $6 pref. (quar.)._-.__... $1.50|July 15|*Holders of rec. June 30 

SSE ee ae *$1.25|July 1|*Holders of rec. June 22 {| Pennsylvania Pow. & Lt., $7 pref. (qu.)_| $1.75|July 1] Holders of rec. June 15 
Nashville & Decatur. -_-_-......-...._. *94%c\July 1/*Holders of rec. June 20 $6 preferred (quar.).-.............. $1.50) J 1) Holders of rec. June 15 
New London Northern (quar.)---..-.-- *2\% |July 1/*Holders of rec. June 15 $5 preferred (quar.)................ $1.25|July 1] Holders of rec. June 15 
N. ¥. Central RR. (quar.)_.....-..... 1% |Aug. 1) Holders of rec. June 26 | Philadelphia & Darby Ry....._......- *$1  |July 1/*Holders of rec. June 20 
Northern RR. of N. H. (quar.)_________ *1% |July 1|*Holders of rec. June 8 Porto Rico Power, Ltd., pref. (quar.)...| 1% |July 2] Holders of rec. June 15 
Norwich & Worcester, pref. (quar.)____ July 1} Holders of rec. June 10 Postal Telegraph & Cable Corp., pref.—|No actiion take/n. 
Philadelphia & Trenton (quar.)-------- *2% |July 10)*Holders of rec. June 30 | Providence Gas Co_-__._...........-- *30c.|July 1|*Holders of reo. June 15 
Pittsburgh Ft. Wayne & Chi.,com. (qu.)} 1% |July 1} Holders of rec. June 10a | Puget Sound Power & Light, $6 pref.(qu)| *$1.50|July 15|*Holders of rec. June 19 

ED CS eee 1% |July 7| Holders of rec. June 10a $5 prior preferred (quar.)...-....... *$1.25|July 15|*Holders of rec. June 19 
Pittsburgh & Lake Erie_..........__-- *2% |Aug. 1|*Holders of rec. June 26 | Richmond Water Works, 6% pref. (qu.).| *134 |July 1)|*Holders of rec. June 20 
Pitteb. McKeesport & Yough...-.._._- $1.50\July 1| Holders of rec. June 15 Rochester Telep. Corp., pref. (quar.)...| *15% |July 1|*Holders of rec. June 13 

dence & Worcester (quar.)_..-_-_- *2% |June 30/*Holders of rec. June 10 Savannah Elec. & Pow., ist pref. A (qu.)| *2 July 1)*Holders of rec. June 12 
Ye eS er July 1} June 16 to June 30 First preferred B (quar.)............ *1% |July 1|*Holders of rec. June 12 
St. Louis Bridge, Ist pref..........-.- *3 ee” Ailie gulbcah arse ah tngo: ce bait actcticaties First preferred C (quar.)_........... *1% |July 1/*Holders of rec. June 12 

ee Fo rr aera *] fe OES RR First preferred D (quar.)_....-...-- ol July 1\*Holders of rec. June 12 
Southern Ry., com..............-.... k35e.|Aug. 1) Holders of rec. July 1 South Carolina Power, $6 Ist pf. (qua'r.) *$1.| 50July1|*Holders of rec. June 20 

| i anummerony By. ach Pe EE eee 1% |July 15) Holders of rec. June 22 | South Pittsburgh Water, 7% pref. (qu.)_| *1 July 15|*Holders of rec. July 
Toronto, Hamilton & Buffalo. ----_ -- *3 June 30|*Holders of rec. June 26 6% preferred (quar.)..............- *1% |July 15|*Holders of rec. July 1 
Tunnel RR. of St. Louis____.-....__-- *3  |July 1)*Holders of rec. June 15 5% preferred (quar.).......-.-.-..- *14% |Aug. 19)*Holders of rec. Aug. 8 
Virginian Ry., preferred. _-....-..---- *3  |Aug. 1/*Holders of rec. July 18 Southwestern Bell Telep. (quar.).......| 1% |July 1) Holders of rec. June 20 
West Jersey & Seashore, common. ----- $1.50\July 1] Holders of rec. June 15 Springfield Railways.-...........-.-- *2 |July 1'*Holders of rec. June 20 

Ds hade ath des nbmnbdandmaeuwe *75c.\July 1)\*Holders of rec. June 20 

Public Utilities. Standard Gas & Elec., com. (quar.)_...| 87%c.|July 25) Holders of rec. June 30 

Amer. Community Pow., $6 Ist pf. (qu.)} $1.50\July 1) Holders of rec. June 15a $6 prior preference (quar.)........--. $1.50|July 25} Holders of rec. June 30 
preference (quar.)_............-- $1.50\July 1} Holders of rec. June 15a $7 prior preference (quar.).....-..-.- $1.75|July 25} Holders of rec. June 30 
Amer. Dist. Teleg. of N. J., com. (qu.)-| *1  |July 15|*Holders of ree. June 15 | Standard Pow. & Lt.,com.&com.B(qu)| 50c.|Sept. 1) Holders of rec. Aug. 11 

OO QP sid. bc cdiecseusnas *134 |July 15)*Hoiders of rec. June 15 POOETO THEE.) oc ncnteseccasinias $1.75/Aug. 1) Holders of rec. July 16 
Amer. Power & Light $5 pref. A (qu.)__-| $1 July 1| Holders of rec. June 15a | Toledo Light & Power, pref. (quar.)...-| 14% |July 1) Holders of rec. June 15 

$6 preferred, (quar.)............-..- .50|\July 1! Holders of rec. June 15a | Tri State Tel. & Tel. (quar.)......-..- $1.50|July 1|*Holders of rec, June 15 
Appalachian El. Pow., $7 pf. (quar.)___|*$1.75|July 1|\*Holders of rec. June 5 Twin City Rap. Transit, Minneapolis—|com.—|Dividen|d action deferred until Dee 

$6 preterred (quar.)................ *$1.50\July 1/*Holders of rec. June 5 Union Electric Light & Power, Illinois— 

Appalachian Gas Corp., pref. (quar.)__.' *$1.75|July 1'*Holders of rec. June 20 6% preferred (quar.)............... *1% |July 1)/*Holders of rec. June 15 
Associated Tel. & Tel., cl. A (partic.div.)' July 1! Holders of rec. June 16 Union Electric Light & Power (Mo.)— 

7% first preferred (quar.)......-.-- 1% |July 1! Holders of rec. June 16 7% preferred (quar.)............... *1%% |July 1)*Holders of rec. June 15 

$6 first preferred (quar.)....-.....-. $1.50\July 1, Holders of rec. June 16 United Lt. & Rys., 7% pr. pf. (mthly.)*/58 1-3c|July 1/*Holders of rec. June 15 

$4 preference (quar.)--_....-....-.-- 1 July 1/ Holders of rec. June 16 6.36% prior preferred (monthly) ----- *53c.|July 1|/*Holders of rec. June 15 
Boston Elevated Ry., com. (quar.)-.--| *134 |July 1)*Holders of rec. June 18 6% prior pref. (monthly)-...------ *50c.|July 1)*Holders of rec. June 15 

First preferred (quar.)-.....--...-.-- *4 July 1/*Holders of rec. June 18 United Public Service, $7 and $6 pref.—j}Divide|nds pas/sed 

Bo, ee *3% |July 1,/*Holders of rec. June 18 United Public Util., $6 pref. (quar.)__-| *$1.50|July 1|*Holders of rec. June 15 
Calgary Power, common (quar.)_-...-- 1% |July 2} Holders of rec. June 15 $5.75 preferred (quar.)........-.. *$|1.43%\July 1|*Holders of rec. June 15 
Capital Trac., Wash., D. C. (quar.)__-- July 1| Holders of rec. June 13 United Securities, common (quar.)---- 50c.|July 15|) Holders of rec. June 23 
Central Maine Power, com-..-_.-...---- *5 June 30)\*Holders of rec. June 27 Washington Gas & Electric, pref. (qu.)--| *134 |July 1)*Holders of rec. June 15 

¢% preferred (quar.)............... *1% |July 1\*Holders of rec. June 10 | Western Massachusetts Co. (quar.)..--| 68%4c|June 30] Holders of rec. June 15 

6% preferred (quar.)..............- *144 |July 1)|*Holders of rec. June 10 Western Pr., Lt. & Telep., part. A (qu.).| *1% |July 1]*Holders of rec. June 15 

95 pretetred (quar.)............-.-- *$1.50'|July 1|*Holders of rec. June 10 | Western Union Telegraph (quar.).--~-- 2 |July 15|*Holders of rec. June 25 
Central Massachusetts Power, com. & prjef.—Dj)ividen| ds omitted, Western United G. & E.,6%% pf. (qu.)| *1% |July 1|*Holders of rec. June 15 
Chic. North Shore & Milw., pr. lien(qu.)| *134 July 1\* Holders of rec. June 15 6% preferred (quar.)......-..-.-.-- *114 |July 1)*Holders of rec, June 15 
Chicago Rap. Tran., pr. pf. A (mthly.)-| *65ce.|July 1|/*Holders of rec. June 16 Wichita Water, 7% pref. (quar.)-.-.-- *1% |July 15|*Holders of rec. July 1 

Prior pref. series B (monthly) -------- *60¢.|July 1|*Holders of rec. June 16 
Cincinnati Gas & Elec., pref. A (qu.)---| *14% |July 1|*Holders of rec. June 15 Banks. 

Citizens Pass. Ry. (Phila.) (quar.)__.-- *$3.50 July 1/|*Holders of rec. June 20 Pitt: AAU GEES ou ccckscacutdnase 6 July 1} Holders of rec. June 30 
Clinton Water Works, pref. (quar.)--_-- *13%4 |July 15|*Holders of rec. July 1 GE RT MERE eae CORE ea I. 35 \Suly 1} Holders of rec. June 30 
Columbus Del. & Marion Elec., pf.(qu.)|*$1.75 July 1/*Holders of rec. June 20 bFirst National Bank (quar.) -.-..--.-- 25 July 1} Holders of rec. June 25 
Commonwealth Water & Lizht, pref.(qu)| *134 |July 1/|*Holders of rec. June 20 | Trade (quar.)...-------------------- 1% |July 3] Holders of rec. June 23 
Consumers Gas (Toronto) (quar.)___.- 2%! July 2!) Holders of rec. June 15 

Continental Telephone, 7% pref. (quar.)| *1% |July 1|*Holders of rec. June 15 Trust Companies. z 

6%4% preferred (quar.)_-.--..-.---- *1% |July 1/*Holders of rec. June 15 Banca Commerciale Itialiana Trust (qu.)| *$1.25|July 1|*Holders of rec. June 15 
Eastern Gas & Fuel Associates— Bank of New York & Trust Co. (quar.)_.} *414 | July 1|*Holders of rec. June 19 

444% prior preference (quar.)_------ 1% |July 1! Holders of rec. June 15 Bronx County (quar.).......-.--....- *25¢c.\July 1|/*Holders of rec. June 20 

6% preferred (quar.).--....--..-- .-| 1% |July 1) Holders of ree. June 15 Chemical Bank & Trust Co. (quar.)--_-- 45¢c.\July 1) Holders of ree. June 16 
Eastern N. J. Power, 8% pref. (quar.)--| *2 (July 1/*Holders of rec. June 15 Marine Midland (quar.)....---.------ 50c.'June 24) June 20 to June 24 

77e peemerves (unr .) . ...<.~. 2.566 *1% ,July§ 1)*Holders of rec. June 15 

644% preferred (quar.)_.-.--.------ *15%4 |July 1|*Holders of rec. June 15 Fire Insurance. 

6% preferred (quar.)...............- *1% \July§ 1)*Holders of rec .June 15 American Salamandra Corp. (quar.)--.-- 50c.|July 1] Holders of rec. June 19 
Fall River Electric Light Co_--...-.---- *50c.|July 1/*Holders of ree. June 15 City of New York Insurance (quar.)...-| 4 July 1} Hoiders of rec. June 15 
Florida Power & Light, $7 pref. (qu.)---| $1.75|July 1) Holders of rec. June 9 Home Insurance Co. of N. Y. (quar.)_-- 50c.|July 1} Holders of rec. June 15 
Foreign Light & Power, 36 1st pref.(qu.)| $1.50\July 1) Holders of rec. June 20 
General Public Utilities, $7 pref. (qu.)--| $1.75|July 1| Holders of rec. June 15a Miscellaneous. 

Germantown Pass. Ry. (quar.)..._--- */$1.31%\July 7|*Holders of rec. June 16 : 

Gold & Stock Telegraph (quar.)_-_-_--- *1% |July 1|*Holders of rec. June 30 | Admin. & Research Corp., class A (qu.)-| *25¢.|July 1|*Holders of rec. June 16 
Hawalian Electric Co. (monthly) ------ *15e.|June 20) *Holders of rec. June 15 Ra eta *25c.\July 1|)*Holders of rec. June 16 
Home Teil. & Teil., 7% pref._........-- *$1.75\July 1|*Holders of rec. June 21 Aetna Casualty & Surety ‘quar.)-.-.---- *40c.|July 1|*Holders of rec. June 10 
Honolulu Gas (monthly) -----------.--- *15¢e.|June 20|*Holders of rec. June 15 Affiliated Products, Inc.--.----------- *40c.|July 1|*Holders of rec. June 18 
Houston Natural Gas, 7% pref. (quar.)_|*874%c|June 30!*Holders of rec. June 19 Agnew-Surpass Shoe Stores, pref. (qu.)-| 134 |July 2] Holders of rec. June 15 
Indiana General Service, pref. (quar.)..| *14%4 |July 1|*Holders of rec. June 5 Air Redactios (G080.)...-cnce-ccncncnn 75c.\July 15| Holders of rec. June 30 
Indiana & Mich. Elec., 6% pref. (quar.)| *144 |July 1)*Holders of rec. June 5 Airway Electric Appliance, pref. (qu.)--| #13 |July 1|*Holders of rec. June 20 

ap weeneee COUNTY. <6. eo nccannsss *1% |July 1)\*Holders of rec. June 5 Alles & Fisher, Inc. (quar.)----------- *25c.\July 1|*Holders of rec. June 18 
Indianapolis Pow. & Lt., 64% pf. (qu.) 1% |July 1! Holders of ree. June 5 Allied Laboratories, conv. pref. (qu.)_--|*87'4e|July 1/*Holders of rec. June 15 

6% preferred (quar.) (No. 1)_.------ 1% |July 1) Holders of rec. June 5 Allied Products. class A— Dividend omitt|ed. 

Inland Power & Light, 7% pf. (quar.)--| *134 |July 1/*Holders of ree. June 15 | Aluminum Co. of Am., pref. (quar.)----| *1% |July 1)|*Holders of rec. June 15 
International Power, Ltd.,7% pref.(qu.)| 1% |July 2} Holders of rec. June 15 Aluminum Goods Mfg., com, (quar.) --- 30¢. July 1) June 21 to June 30 
International Tel. & Teleg. (quar.)_---- 50e.|July 15) Holders of rec. June 19 American Capital Corp., pr. pref. (qu.)-|$1.375|June 10| Holders of rec. June 9 
Iowa Southern Utilities, 7% pref. (quar.)} *1% |July 1/*Holders of rec. June 13 $3 preferred (quar.)-_---~---------- 75¢.\July 1) Holders of rec. June 15 

644% preferred (quar.)_..--.--.---- *15% |July 1/*Holders of rec. June 13 | American Electric Securities, com. - ---- 10c.|July 15| Holders of rec. July 6 

6% preferred (quar.)_..----__-_---- *1% |July 1/\*Holders of rec. June 13 Participating pref. (bi-monthly) ------ 25¢e.!Aug. 1) Holders of rec. July 20 
Jamestown Telephone Corp., class A---| *2%|July 1|\*Holders of rec. June 15 | American Express (quar.)------------- 1% |July 1) Holders of rec. June 14 

EE SORES Oo Re dewas *1%% |July 1|/*Holders of rec. June 15 | American Felt, pref. (quar.)----------- 1% |July 1) Holders of rec. June 19 
Joplin Water Works, 6% pref. (quar.).--| *1% |July 15|/*Holders of rec. July 1 American Fork & Hoe, common (quar.) -|*374c|June 15 *Holders of rec. June 5 
Kansas Elec. Power, pref. (quar.)------ *134 |July 1|*Holders of rec. June 15 PO SEES Fi eR ieee *1% |July 15\*Holders of rec. July 3 

6% preferred (quar.)__--.-_.-__---- *1% |July 1/*Holders of rec. June 15 | American Hosiery (quar.)------------- *50c.|June 1|*Holders fo rec. May 27 
Kansas Power & Light, 7% pref. (quar.)_| *1% |July 1|*Holders of rec. June 20 Amer. Maize Products, com. (quar.) -- *50c.|June 30| *Holders of rec. June 18 

6% preterred (quar.)__...---.------ *1% |July 1|*Holders of rec. June 20 oa ea ee eee *1% |June 30|*Holders of rec. June 18 
Kentucky Power Co.,8% pref. (quar.)-.| *2 July 1/*Holders of ree. June 15 | Amer. National Co. (Toledo), com.(qu.) *37'ce\July 1)*Holders of rec. June 20 

7% preferred (quar.)___.--.-.-.---- *1% |July 1| * Holders of rec. June 15 Preferred A & B (quar.)------------- *13{ |July 1)*Holders of rec. June 20 

634% preferred (quar.)------------- *15% |July 1|*Holders of rec. June 15 | American Products, pref.—Dividend omitted 
Lexington Utilities, 644% pref. (quar.) --|*$1.625|June 15|*Holders of ree. May 29 Amer. Railway Trust Shares----------- *40c.|July 15) --------------------=--~ 
Manhattan Ry., 7% quar. stk. (qu.)---| 1% |July 1) Holders of rec. June 19a | Amer. Rolling Mill. old pref. (quar.)----| *1'4 |July 15|*Holders of rec. June 30 
Memphis Natural Gas, com. (quar.)---- 15¢c.|July 15) Holders of rec. June 30 Preferred B (quar.)..-------------- *1% \July 1)*Holders of rec. June 15 

SF peeterrea (quar.)....-.......---~ $1.75\July 1) Holders of rec. June 20 Amer. Thermos Bottle, pref. (quar.) ---- *87 oc\July 1\*Holders of rec. June 20 
Mexican Tel. & Tel., prior pref. (quar.)_| *$1.75|June 30) *Holders of rec. June 20 American Wringer ( quar.) ------------- *37\%e\July 1/*Holders of rec. June 15 
Michigan Public Service, 7% pf. (qu.)--| *134 |July 1)*Holders of rec. June 15 American Yvette Co., Inc., pref. (qu.)--| *50c.|July 1)*Holders of rec. June 15 

6% preferred (quar.).....-.-.-.-.-- | *1% |July 1\*Holders of ree. June 15 Andover Realty, pref. (quan.).-------- *1% |\July 1)*Holders of rec. June 20 

SS preterrea (ger .)......-..nccevcoe |* $1.50 July 1)}*Holders of rec. June 15 Anglo-Chilean Consol. Nitrate Co— 

Midland Utilities, 7% prior lien (quar.)_| 1% |July 6) Holders of ree. June 22 Divs. % shares Compania de Salitre 

6% prior lien (quar.)._...-..--.---- 1% |July 6) Holders of rec. June 22 de Cosach ord. B stock - - --- 22-0 June 30) *Holders of rec. June 18 

7% preferred A (quar.)...-.---- _..-| 1% |July 6) Holders of rec. June 22 Apponaug Company, com. (quar.)-.-..-- *50c.|June 30\*Holders of rec. June 15 

6% preferred A (quar.)........_---- 1% \July 6) Holders of ree. June 22 O56 Brel, GRU ok wo 06 os ecnnwen *1% |July 1)*Holders of rec. June 15 
Mississippi River Power, pref. (quar.)..| *14%4 |July 1|*Holders of rec. June 15 Art Metal Construction, com. (quar.)-_-_-. *25¢.\ June 30\ *Holders of rec. June 19 
Miss. Valley Pub. Ser., 6% pf. B (qu.)-_| *1% |July 1|*Holders of rec. June 20 | Assoc’d Bankers Title & Mtge. (quar.) |*37%e\July 1)*Holders of rec. June 20 
Mohawk Hudson Power, pref. (quar.)._| *1%4 |July 1/*Holders of rec. June 15 Assoc. Indust. Bankers, com. A (qu.).--| $1 July 1) Holders of rec. June 15 
Montana Power Co. (quar.)-...--.---- *25c.\July 1/*Holders of rec. June 19 Common B.. . ...-----<-----eeee-e *3%c.\July 1)*Holders of rec. June 15 
Montreal Tramways (quar.)_...--.---- *2\% \July 15,*Holders ofrec. July 8 Pg ee ey *87 4%4e\July 15|*Holders of rec. June 30 
Mount Vernon Telep. Corp. (Ohio)— } | B-G Sandwich Shops, pref. (quar.)_--.- *1% \July 1|*Holders of rec. June 20 

ee OS eae ae *$1.75|June 30|*Holders of rec. June 20 Bancomit Corp. com. & cl. A (quar.)..| *25c.\July 1\*Holders of rec. June 15 
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FINANCIAL CHRONICLE [Vou. 132. 
Per | When Books Closed 
Name of Company. Cent. | Payable or Sone. \Popansc eee hae 
y Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) 
Beath (W. D.) & Son, 1td., class A—Dijvidend! omitted. Guiltord Realty (quat.)-.------2. * 
Bell View Oil Syndicate (quar.).....--- * July 1|*Holders of rec. June 10 6% preferred ( ee ae ae S6e.\July 1/*Holders of ree. June 20 
Brantford Cordage, pref. (quar.).....- 2 July 15)*Holders of rec. J ° 20 out 01 Co ( een cenemanyerins at 7s isuly- 1)Holders of ree. June 30 
Brennan Packing , cl. A (quar.)------- *$1 |Sept. 1|*Holders of ree. Aug. 20 | Gypsum nd. SSibacias tases.) Windies 6 Settee at oe. eae 
piciaee A (quar); --------=-------~ "$1 |Dec. 1|*Holders of reo: ug. 50 | Hackmeister-Lind Co. poet, h tamnc ss Sek tie Tiiheddem ot moe dene th 
ritish Mortag TGbiicupeconet uly 2|*Holders of ree. June 25 | Hall Baki of. (quar.)--  ..|987 5 soon Os oan. eee te 
Beand Gerect faves, (aunt). ssteltuy ile rec. June 25 all Baking, pref. (quar.)------.------ *8744c|\July 1|*Holders of rec. June 1 
B eS alie Colonie: Go. pt. tar) i% : > Holders of rec. June 22 Hamilton Cottons (quar.)...-.-.------ 50c.\July 2) Holders of r ‘ co os 
ab mss eamante. aA Gees is — 1} Holders of ree. June 20a | Hanes (P. H.) Knitting, pref. (quar.)...| *1% |July 1)|*Holders of os. June 20 
Budd Realty ous. i een 7 y 1) Holders of rec. June 20 Heath (D. C.) & Co., pref. (quar.)..... *1% |June 30\*H — fo. 
Budd Realty Corp, (quar.)---.-------|#82, June |1|*Holders of ree. May 25 | Holly Olt quer); 4° - oo" Caaar ya. 250.|June 30|*Holders of ree. June 15 
ee ale bulltés Win'g& haceng|Divielan tebeamet | Hol Bi GD. Hi), 146. com, Coaer)----| Sais [rae eteeeaems af sos. June 39 
Deten, ine., tet. (GUMF.)..c<coccccsee 75¢ \Suly 1| Hol _ Holt Renirew & Co., pref. (quar.)-.---- *1% |July 2|*Holders of rec. June 25 
Burt (F. N.) Co., com. (quar.)--.------ 75¢.\June 30| Holders of rec. —_ . oo Seiry. pan! Hy Pans: POTN So HRN ‘Reine jae ree. June 20 
ace th (GUAT) «oon ann on -arannnen 1% |June 30| Holders of rec. June 15 | Home Title Insurance (Bklyn.) (quar.).- ores. ae asiceeaane of tes. Dame © 
y (H. M.)é& Co., com. A&B (qu.}| 0e.June 30| Holders of ree. June 15 Homestake Mining (monthly)..--- “l ee eee Gee ee oe 
Cumbrine’ Bs aml Gane? aonwesesres , June 30 holders of rec. June 15 Horn & Hardart Baking, com. (quar.).-- *$1.75\ Jul ; 1 Helden pet 
Campbell Baking, pref. A peeks ae “st July i|¢Holders of ree. June 22 | Hoskins Manutnnr ea a & Bau). on une - “Holders of ree. June 11 
Canadian Converters, Ltd. (quar.)----- 3 joe we oe oe Household Finanee, com. A & B (qu)--| *90e|July 15|*Holders of ree. June 30 
Canadian Westinghouse, Ltd ‘ous... os0e — 15\*Holders of rec. July 31 Participating, pref. (quar.)-----...-- *$1 July 15\* =. ons 
, ‘ : 1 ee: : 25|*Holders of rec. J Howe 6. DI y 15\*Holders of rec. June 30 
Caladian Wiasbouns Bees Gd) tan) oe — ec. June 15 owes Bros. Co., 2nd pref. (quar.)...-- *$1.75\July 1|\*Hold { 
Canadian Wirebound Boxes ei A (qu.)---| , 26¢.|June 30] Holders of ree. June 15 | Hunt's Ltd., cl. A and B (quar.)...----- Mister sien Rs 
ey Pip Sig cot. (QUat)-sonvoc-| [fume is|eHoaer of ree: June 10 | Hurtery ot Delaware, pe (QNaeS---| #144 Uy tHolders of re. June 2 
Cains Oc, en... eelfan 4 cme of rec. June 20 | Hydro-Electric Securities, com.-------- 35c.|June 19} Holders of ~y ome a 
‘Fretured ee co) eee phen : Hey of rec. June 20 | Hygrade Lamp, com. (quar.)---------- 40c.|July 1] Holders of aoe, poe 4 
Central Aguirre Associates (qu.)..-----| 37 ‘elguiy 1 pe 3 - rec. June 20 Preferred (quar.)~----------------- $1.625\July 1| Holders of ree. June 19 
Chartered Tr. & icxee. Co. (quar.)------ #154 |July 1|*Holders of ree. June 25 Seerectenial Conk so 4 Gm dae ree. June 20 
- = enix e Corp., com... *50c Jul 1\*Hold S . " Pies MMe 4 July 2 *Holders of ree. J 
Chie. Jct. Rys. & Un.Stk. July olders of rec. June 16 Preferred..---.------------------- *4 — = 
Socket tauae.). ower hpeestehteard mt phe : sHolders of rec. June 15 Internat. Button Hole Sew. Mach. (qu.)| 20c. July i Holders of in dene te 
Chicago Towel, com. 7S eeaeeae tall °$1.25 phe : Pa rer of rec. June 15 Internatjomal Cellucotton, com. (quar.)|*$1 July 1|*Holders of res. a 35 
LL ).................... °31.75 su ; oe ders of rec. June 20 Common (quar.).------------------ *$1 Oct. 1/*Holders of rec. Senn. 
Chic. Transf. & Clearing conv. pf. (qu.).| #146 ed ile olders of rec. June 20 Common (quar.)..-.--------------- *$1 Jan1’32|*Holders of ree. ao 4 
Cincinnati Milling Mach. pret. (qu)...| #144 jhe o Holders of rec. June 20 First preferred (quar.)..-.---------- *1% |July 1/*Holders of rec. J ee 
Peewee tenon Eagle a Bee Re epee eat nt First preferred (quar.)-------------- *134 \Oct, 1|*Holdere of ree, Bepe. ae 
Common (extra).........- . ice EE Ano ‘Holders of rec. June 20 First preferred (quar.).------------- *11% |Jan1’32\*Holde f ae. See 
(es tered tanta shea ; 5c.\June 30|*Holders of rec. June 20 International Match, com. (quar.).---- $1 a oe see. S80. SS 
City Machine & Tool (quar 1 owccoene 15.46¢ July 1/*Holders of rec. June 15 Participating preferred (quar.) $1 jury is pe SS Sa 
Gaz Lo Doccacconee Bs ny July 1|*Holders of rec. June 20 | Interstate Bakeries Corp., com. (quar.).| 25. ca 1 nie < aan — ny 
Clorax Chemical, class A (quar)...... sabe. yh ; _buolders of rec. June 15 $6% preferred (quar.)..---.-------- $1.625\July 1) Holders of om. tone 14 
Columbia Pictures Corp., com. lennt 3 1844 July } Ls > ae of rec. June 20 Interstate Petroleum, pref. A (quar.).--| *50c.|July 1/*Holders of ree. June 20 
Commercial Credit (New Orl.) pf. at Bg rind ss Pa ~ won of rec. June 22a | Investment Co. of America, pref. A & B|—Divi dends p/assed rents 
Co Suet’ Wie. gon. tees ond bt tee matems of rec. June 20 | Investment Fund of N. J. (quar.)-.---- *15¢.|June 15 *Holders of rec. June 10 
Comsolidates vim Indesmien pt: (au) — ne rs of rec. June 15a | Jsland Creek Coal, com. (quar.)--..---- $1 July 1\ Holders of rec. J 
Consolidated Retail Stores, pref. (au ee a RB El pene Age Cg eta $1.50/July 1| Holders of ree. June 22 
ntainer Corp. of America, pref.—-Divildend ders . enkins Bros., com. (quar.).----~----- *25e.|July 1|*Holders of rec. 
Continental Casualty (Chic.’ : end 0} mitted Preferred (quar.)..-.-------------- *1% * en oe coe ae 
Conveyancers Title insur. |S a 3 We nome 15 io of rec. June 15 Kaufman (Chas. A.) Co. (quar.).--.--. ois July 1| oHoles pe a ye . 
Soumactoms Bee. Tres eM et. A (quar.)....|*$1.50|3uly 1|*Holders po fname 19 Keith (Geo. ED. ay hg) G@uj-| $134 suiy 1 /sHHolders of ree. June 22 
» a ach vg (Geo. E. .. lst pref. (quar.).-| *1% |July 1\*H : 
Senet ania ie eee mee | oat | cope iceaieaee fe 
«=k omega die nye dagingape o1% . ~ USP.) --------------- *1% |July 1)*Ho ; 
Cremon Conscl. Goid iin. Asi. (au) | *te.|guly 10letloidere of roc, June 30 | King Hoya Equipment (quar.)--------- 2oe.\July _1|+Holders of ree. June 25 
Crook (J. W.) Stores, pref. (quar.) os7icclTul ‘le olders of rec. June 30 King Royalty Co., pref. (quar.).....-. 2 June 30) Holde f . 
an Coes ise dee Ais ese tae | | name @) & Ol Soot. aaa 3) 91% (Sony 1i¢mabaeen 08 ven. Sums 16 
Cuban Tobacco, preferred............. 21% \June 30! Hold Kuppenheimer (B.) & Co., Ine.,com_--| *$1 |July 1|*Holders of ree. ~— 
erhendt Seneerge 9 lawl p > yy oe pe $i.75)Oct. 1| Holders of ree. Bept. 192 | Lenol Sct, tooo, AaB oars. ae a 
y Corp. of Canada, Ltd.,6% pt.(qu)| *1%¢ |July . Sept. 194 | Lenolt Nat. Secur., cl. A & B (quar.)..-| *25¢.\July 1)*H 
Beacon es tal “weber Wamerame ait | ce rmere enon Gans. | eee once oe Sas 
rred ~LRieiscnt aAiliater pis 22 3 . PI -, com, (quar.)..---- *10c.|June 30|*Hold f rec. 
Davidson Co., pref. (quar 1% |July 1| Holders of rec. June 20 Linde Air Products, pref. eee eS oan. Sane =e 
Preferred (quar.) . ree Senoninseanne a “4 June 30|* Holders of rec. June 20 Long Island Safe a ata ons” rend ; acon 7 os 
Preferred (quar.)..-..------------- 14 |Sept. 30|*Holders of rec. Sept.20 | Louisiana Disco int & Se:. com & pf +31 : eee oe oe oo ae 
De Haviland Airco of Canada, pref—Div ~ te Dec. 31'*Holders of rec. Dec. 20 Magor Car Corp pe jeune, = sathipen iF — mney pa “o.oo 
Bie wamor Cites Coty. ar [GP Fane telentiaer ot ree. sane 10. | Marat Gor. in Cae )---| $80 July 1) :Holders of Fe. June 30 
% peeierred...............- - 4 ° Marlin-Rockwell Corp., é i : 
Dennison Mfg. cl. A (quar.)...._..-_-- Bt pad 1|*Holders of rec. June 15 Maryland Peet gg ag A «ts °308. pond 90|*Holders 3 to oe 
Preferred (quar) 200-0 ----=220202 12s [Zane 90] Eiebeurs of tee. Sone 28 | Meud Muller Candy as 
ebenture stock (quar)........ ~~ : ers of rec. July 20 | McAleer Mfg. (quar.)------ 
Detroit Gray Iron Tounies Penal A ney re oe | a (quar:) eweneebadianines 62 ‘el Aug i|sHolders of ree. July 20 
sinals Dtadestie Puobuene Gon Divic McColl Frontenae Oil, pref. (quar.)---- : 45) > on 
Devoe & Raynolds Co. ye Py eta 4 1|*Holders of ree. June 20 | McCord Radiator & Nite cl h (auar).| *75e.\July ‘1|*Holders of ree. June 24 
taomrcnnr ene b, )- : MeGraw Hill P | “4 
pinitst and seo nd pi eherred (quar.)-—-7 ily Seay sieteiiees af cee Seas OO aeoaee era) Ge ee ssrses satin July 1) Holders of rec. June 20 
am. % preferred (quar.)_.--......... ois, July ; cations — rec. June 19 Class B (quar.). = se Rel +87 Se Det. 1lsHolders of —t ee +4 
d (quar.).----.- 222222 ; | - = u - ------------------- . 1)\*Holders of rec. 
Dominion Rubber, Ltd. pret. (quar.)---| *1% |June 30)*Holders of reo. June 20 | Merchants & Mirs, Securities, el. A (qu3|*37}selJuly 1 *Holders of ree: June 19 
Dunham (J. H.) & Co. oom “Ceats.. oLte July 1)\*Holders of rec. June 20 ~ Preferred (quar ) prises sbeebs vaste Po ee ee ee 
First preferred (quar.)_.__ —?-< e112 July 1|/*Holders of rec. June 18 Merchants & Miners Transportation (qu) oa gejtuly 15/*Holders of reo. July 1} 
Second preferred (quar.)--_....--._- * “yj ptr 1|*Holders of rec. June 18 Metal & Thermit Corp pref (quar — a oa . Holders oS a 
Hagle Warehouse & Storage (quar)....| #13 July ilcniemaees S = ed 38 Sateeantiien ine. tt Oaes #1% — : Here = = — 7. 
ge eee et en Se ‘ , e 25 Preferred (extra)....-.-.----------- * *Hold 4 
Eastern Dairies, Ltd. (quar) ...--77"7~ July 1/*Holders of rec. June 25 Mickelberry’s Food Prod., pref. (quar.) 30c./July 1)*Holders of rec. June 15 
Preferred (quar.) - - om? Bedaeesaas “in. Aug. 1)\*Holders of rec. June 30 Midland Steel Preauetn, ou0n, 6 al ae be |July slctnedio of soe, Sonn a 
Eastern Steel Prod., com. (quar.)_-.--- 34 |July 15\*Holders of ree. June 30 First preferred (quar.) occa hes Say l\edkekioes of sen, dame 20 
Prior preferred (quar.) . Joncone rg June 30, Holders of rec. June 15 $2 preferred (quar ) > Gap aaa 3. July 1|*Holders of rec. June 22 
Eastern Theatres, ltd., pref_..______. ones June 30} Holders of ree. June 15 | Mill Factors, class A (quar.)---------- o7be.|July slomtoadaee of ten. fume 8 
Eaton Crane & Pike, pref. A (quar)... M44 July 31|*Holders of rec. June 30 | Miller Wholesale Drug (quar.)-------- eames tae Seen os oe. Sane = 
Electric Vacuum Cleaner (quar.)_______|*#1 % | July 1)*Holders of rec. June 20 | Minn.-Honeywell Regulator pf. (qu.)-- * Sc hae i;"Haldeen of too. Some 
Elgin Sweeper, cum. pref. (quar.)______ +1 July 1/*Holders of rec. June 23 Minnesota Min. & Mfg. ( ‘a. - (qu.)-- an, July 1)*Holders of rec. June 20 
First preferred (quar.) )------ = 10c. July 1/*Holders of rec. June 20 Missouri Portland Ceme presen eOimee. silstasiden of nee. dar Be 
Empire Safe Deposit Co. (quar.)____. ‘50c.|July 1|*Holders of rec. June 20 Mitchell (J.8.) & C Ltd ar tes. Ti igee “a| Gaden at we see ee 
Exeter Oil class A—Dividend omitted. 3 June 29} Holders of rec. June 22a | Mock Judson & Yooiingne ae a: ois Oa Gidbetien ot cox eam a 
Sanit con ae ed. ‘ Sankah Ofe ed, Ga , pref. (qu.)_| *1%4 |July 1|*Holders of rec. June 15 
Preferred (quar.)_.. Were2eceeee = 40¢. July 1|*Holders of rec. June 20 Monarch Mtze & a y : ref Ly oy aaa *3e.) June 20/*Holders of rec. June 10 
Farbenindustrie (i. G).....777777777 $1.625|July 1)/*Holders of rec. June 20 | Morris Plan Bank (N os Oy - (quar.).-.-| | 2 July 15) Holders of ree. June 30 
ed FG SR ian at 7 June 30 nn of Coupon No. 9 Mortgage Guar Los ye Rae lal = — “| Holders of ces. Zane 2 
‘ear (Fred) & Co., common (quar.)_.. e olders of rec. June 20 } Murphy (G. C.) G este ~~ ees oe 
Podueait vam » COr ome)... .| S0eisiee tes = _C.) Co., pref. (quar.)--.-- 2 July 2)| Holders of rec. June 20 
Fidelity & Deposit Co. eae) Feat.) ~-| alk [Suly TieHolders of vee. June Sa” | Sauceupan Pasion WAGs aaememee ties 3) Seen. Loene 1)sHolders of ree. June 20 
Fidelity Union Title & Mtge a. EEE $2.25 June 30|*Holders of rec. June 17 Mutual Invest "Trus .. men (quar.)| *50c.|June 30)*Holders of rec. June 15 
First Custodian Shares... r. (qu.) cane June 22\*Holders of rec. June 15 Mutual System Cor Se ees Se. Se een ee eee oe 
First Finance Co. of Iowa, cl. A Gei-" “ 20c.|June 15|*Holders of rec. May 29 National ‘Candy “com. > “Fcc —“o. 
ante el. qu.)... 37 360 July 1|*Holders of rec. June 20 ieee nad Goel Phe r enbiee sw kien 50e. July 1) Holders of rec. June 12 
Preferred (quar.) SRE a ea cha #37 5e.| July 1|*Holders of rec. June 20 National Licorice pref ( quar.) -..- 1 Ay July 1| Holders of rec. June 12 
First Invest. & Sec. (Cincinnati) (quar) 37 240 July 1)*Holders of rec. June 20 | National Screen Service (quar.) senbined ‘ Ze sume “Tl saneiaers of fee, Jone OP 
Fisher Flour Mills, pret. (quar.) quar.) ; 50c. July 1\|*Holders of rec. June 22 National Supply of Del “Soat’ tam. gre bo ee 
Fietoush Invere Conee (ane ecseeo #134 July _1|*Holders of ree. June 15 | Neet, Inc pl - ., pref. (qu.).--| 134 |June 30) Holders of rec. June 20 
ee ves. Oltp. \ apie araiegs +1 v5 June 30|*Holders of ree. June 15 | Nat "Gomi Tithe a ks (quar.)-~---.-- *40c.|July 3|*Holders of rec. June 18 
Flour Mills of Ameriea, pref A’ (uae) ~ 3% |June 30|*Holders of rec. June 15 | Newman Mfg., com tge., Newark (qu.)| <200.\Fuy tee ot ree Jane 30 
Feonies Teen ee quar.) __ 31 July 1| Holders of ree. June 15 | Newberry (J op Comneaas Cf eee *43%¢e|July 1|*Holders of rec. June 20 
Fourth Nat. invest. Corp., com. (No.1) a July 1\*Holders of rec. June 15 Preferred B (quar. “et pret. A (quar.)./ 194 Aug. 1) Belden of ree. July 16 
Fox Film Corp., com. A & B (qua No. 1) f c.| July 1| Holders of rec. June 16a | New England Equi . C eee Co fone sh. 1% |Aus. 1) Holders of reo. July 16 
Freeman Dairy, preferred ( r.)....| 624c\July 15) Holders of rec. June 30 | New York T pn a tee ae tee 
Frethofer Baking. io Sonlertan ca SEE = 3% |July 1)*Holders of rec. June 15 Niagara wiew Waenn Corp., pref. (qu.)-| *$1.75|July | 1)|*Holders of rec. June 20 
Framact Tree’ ones ed (quar.) 31 5 July 1 *Holders of cen, Sane 90 Wetswed Aaah ng, common (quar.)| 37 4c.|June 30) Holders of rec. June 20 
Galveston Wharf (monthly) -_..._-_ ~~ +500. an 5 poe si of ree. June 25 | Noblitt Sparks, Ine., common (quar.) -- 73e;|July “| Holders of ree. June 20 
Gondeer-Denver Oo. someccn Gagar37"| ° c.|June 15|*Holders of rec. June 13 Common (pavabic} quar.)..| 75c¢.|July 1) Holders of rec. June 20 
poeta gg bln hg * ta . Oe. July 1|*Holders of ree. June 20 | Norfolk & Washi n common stock)-.| f1% |July 1) Holders of ree. June 20 
Gasy (Theodore & Gs" onmnae tees 1% lAug. 1/*olders of ree. July 20 | North American ren Steamboat (qu.)-| *3 |July 1/*Holders of rec. June 22 
Preferred (quar.)_.___. qu.).. 15c.|July 1) Holders of rec. June 30 North Star Oil iene fA ~~) Oe per i Holders 2 co 
General Realty & Utilities, pref. (quar.) ~ on July 1| Holders of rec. June 15 Northwestern Sin yi ar.) 1 eapdrae> ate ge 8%e.|July 1) Holders of rec. June 15 
General Tire & Rubber 6% pref ( 5 * r) July 15 Holders of rec. June 20 Novadel-Agene Cc aS Se wi she i ie ir 3 June 15) Holders of iy June 12 
Caen tates abhor. 6% . (quar.)| *134 |June 30|*Holders of ree. June 20 ee i orp., common (quar.).| $1 [July 1) Holders of rec. June 20 
Glen Alden Coal raat - (Quar.)-.__. *$1.25)Aug. 1/*Holders of rec. July 1 | Nova poe Ay aed ho yg md ea 13 ively 3) Hotdere of ree. Sune 2 
Godechaux Sugars, Ine., class A (quar.) .~ *$1  |June 20/*Holders of rec. June 10 | Ogilvie Flour Mills? ale og oe oan’ Igeie aieibeheee of tee, dame 2 
Preferred (quar.)__! ae oe roe July 1} Holders of rec. June 17 Ohio Finance "oeniene Goan estat b> jy tleHolders = oS = 
Goderich Elev. & Trans. (quar.)---..__ e380 rend : Ra of rec. June 17 8% preferred (quar. > ape Pe ™ pid Pe a ee eee. Sane 
man (H.C.) Co.. ist & 24 pret in . y olders of rec. June 1 tock . R__-Dividend omi olders of ree. June 10 
Goodrich (B. F) Co., ry — videndis eanttonrg. > | Soe ieee Vlog: wie dee TSI, 
Goatees Taek enh! pat. ( ar.) Eine: 1% |July 1| Holders of ree. June 19 Old Colome T eg oo pref. (quar.)_.-.-- *$1.50\July 1\*Holders of rec. June 24 
Preferred (quar.)- .),com.(qu)| $1.25|July 2) Holders of rec. June 15 | Ontario Lo rust Associates (quar.)-.--| °50c.\July  }| sitolders of rec, June is 
Granger Mtg., pref. (quar.) TA mene ne e % \July 2) Holders of rec. June 15 Ontario — & Debenture (quar.).---- $1.50)July 2)*Holders of rec. June 15 
Greyhound Corp., $7 pref. (quar.).._.. - 1% |June 1|*Holders of ree. May 26 | Orpheum Cin Unga og aa on! tee Slomenaens ot mee: Saee 
“4 eee Teorey $1.75 July 1/*Holders of ree. June 30 | Otis oo t, Inc., pref. (quar.).---| *2 July _1|*Holders of rec. June 22 
ejay ig: eases COrp.---------------- *50e.|July 1|*Holders of ree. June 20 he ee ay Tn gaya (quar.)..------ 624c\July 15) Holders of rec. June 30 
Green (Daniel) Co., pref. (quar.)....~ ~~ 50c.|July 1/*Holders of rec. June 20 | Pacific Com et E LS eTeho nooner ars \euly. 16 Recher <6 ne. oe 3 
Gross (L. N.) Co., 7% pref (quar)... ~~ ee 4 |July -1| Holders of rec. June 19 | Pacific Frei — ga eeo.jcune 30) Heikews of cen. Sane tf 
G ian Desrott Union Grout aes” 1% |July 1|*Holders of rec. June 20 | Pacific fais t Lines Corp., pref. (qu.).| 43%e.|July 1) Holders of rec. June 10 
Guenther (Rudolph) Russell Py ite *50c. July 1|*Holders of rec. June 22 Packer Co emnity (quar.).------------ *35c.| July 1|*Holders of rec. June 15 
w(qu.).| 25¢\July 1] Holders of ree. June 20 | Pan-Am 4 (quar.)...-------------- *374e\July 1|*Holders of ree. June 20 
er. Petr. & Transp., com & com B #40¢e.|July 20'*Holders of rec. June 30 
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Books Closed. 
Days Inclusive. 








Books Closea. 


Name of Company Days Inciustee. 


Miscellaneous (Concluded). 
aulbert 1 en -» pref. (quar.)--- 


Name of Company. 





Railroads (Steam) 9 at 
*Holders of rec. Boston & Providence (quar 


*Holders of rec. 
*Holders of rec. 


June Po Holders of reo. June 20 
Pechiny, Am. shs 
Pennsylvania f Ts. $7 pref. (qu.)- 
Perkins Mach. & Gear, pref. (quar.)..-- 
Phila. Dairy Products, pr. pref. (qu.)-.* 
Picardy Candy, Ltd., pref. (quar.)..--- 
Pie Bakeries of America, class A (quar.). 





*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. June 11 
Holders of ree. June 25a 

. June 30 

. June 15 

. June 27 

Holders of rec. June 27 





SD et tt tt 


1] 


Holders of rec. June 124 
Holders of rec. June 12¢ 
Holders of rec. June 12¢ 





May 22 
June 1 
June 15 
June 15 


- 


land 
OOH OO ee 


Cin. N. O. & Texas Pacific, com. (quar.) 
Cincinnati Union Terminal, pref. (qu. per 


) Preferred (quar.)........... 
Procter & Gamble Co., 8% pref. (quar.)- 


Prudential Investors, inc., $6 pf. (qu.)--. 

Public Utility Invest, 7% pref. CE Dunas 

Railway & Util. Inv. $3% pf. (qu.)..--- 
$3 preferred (quar.) 

Rath Packing, com.—-Dividend omitted. 

Real Silk Hosiery Millis, pref.— Dividend 
Stock dividends all rescinded. 

Reece Button Hole Mach. (quar.).....- 

Reece Folding aan _—- Ju cabemoned 


lst pref 

Railroads of Cu (qu 
Delaware & Hudson Co. Si iG . 
Delaware RR 


x 


*Holders of 
*Holders of 
*Holders of 
*Holders 


. June 15 
. June 15 
. June 20 


Robinson Consol. Cone, com. (quar.)--- 
Robinson (D. P.) & Co., Ist pref. (quar.) 
St. Louis National Stockyards (quar.)--. 
St. Regis Paper Co., com. (quar.).-.--.- 
PPO Dds ts nutcaiennonwne 
Electric Co., com. Nome Dottie 

Schulze Baking, pref. (quar.).......-.-- 


, com 

Second National Davessess, $5 pfd. (qu.) 
Shaler Co., class A—Dividend omitted. 
Sinclair Consol. Oil—Dividend omitted. 
— Manufacturing (quar.)....-.---- 


maseury (E. T.) Co., pref. (quar.)...-- 
South Texas Cotton Oil a ea 
Southern Acid & Sulphur, pref. (quar.)-- 
Southern Bond & Share, pref. (quar.)-... 
ues & toe Os. GEE) ccccenss 


Steel Co. of Canada, com. & pfd. (quar.) 
Strawbridge & Clothier, 7% pref, (quar.) 
Stroock (S.) & Co. (quar.)......-.---- 
Superheater Co. 


Supersilk Hosiery Mills, pref 

Tamblyn (G.) Ltd., pref. (quar.)..----. 

Telephone Invest. Corp. (monthly) -..- 

Third Nat’l Investors Corp., com. (qu.) 

Thompson (John R.) Co. (quar.) 

Thompson Products (quar.) 

Timken Detroit Axle, com.— Dividend o 

Toronto General Trusts (quar.) 

Transcontinental Storage & t Distributing 
lst preferred (quar.) 

Traung Label & Lithograph, cl. B (qu.)- 

Truscon Steel, com. (quar.).....---..- 
_. <= A eRe Soe 
Preferred (quar.) 

United N. Y. Bank Tr. Shs., ser. C 3... 

United Printers & Publishers, pref.— Div 

United Retail Chemists, pref. (quar.)..-. 

United Securities, Ltd., common (qu.).. 

United Shoe Machinery, com. (quar.).-. 

) 


United Verde Extension Mining (quar.) 

Universal Leaf Tobacco, com. (quar.)-.- 
Preferred (quar.) 

Universal Pictures, pref. 


quar.) 
Valley Mould & Iron, pref.— Dividend p/assed 


Valve Bag Co., pref. (quar.)......--.-.. 
Victor-Monaghan Co., pref. (quar.)...- 
Warren Bros. Co., common (quar.)-..-..- 
First preferred (quar.)........-.---..- 
Second preferred (quar.)......-----.- 
Convertible preferred (quar.)_.-.----- 
Webster-Eisenlohr, Inc., pref.—Dividen 
Wellman Engineering Co., pref. (quar.) 
Wentworth Radio & Auto Supply, pref. 
Western Electric Co., com. (quar.) 
Western Grocers, Ltd., pref. (quar.)-.-.-. 
Western N. Y. Securities, com. (No. 1) -- 
Western Tablet & Stationery, pref. (qu.) 
West Potht BA. (quar.).....cenncccee 
Westvaco Chlorine Products, pref. (qu.) 
Winn & Lovett Grocery, cl. A (quar.)..- 
| i eer 
Wolverine Tube Co., com. (quar.).--.-. 
Woodruff & Edwards, class A (quar.)..-. 
Worumbo Mfg., pref. (quar.).......-. 
Wright (Oscar) Co., class A (quar.)—Div 
Wright-Hargreaves Mines, Ltd. (quar.)-_ 


Yosemite Holding Corp., pref. (quar.).- 
Voungstown Sheet & Tube. 54% pf.(au) 








ND ib hitne Agen who wek 6 
Superior Portland Cement, class A (qu.) 7 


*Holders 
*Holders 
Holders 


rey eye 


of 
of 
of 
of 


June 
June 
.|July 
.|Oct. 


Sept. 
July] 


July 
July 





ee 
moron 


.|June 30 
4c.\June 30; Holders 


*Holders of 
*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
*Holders of 
Holders of 


Nel aed lh eh al aol ao 


*Holders of 
*Holders of 
*Holders of 


*Holders of r 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
Holders of 
of 

of 


833 g232222232223332 








*Holders 
*Holders 

Holders 
*Holders 

Holders 
*Holders 
*Holders of 


of 
of 
of 
of 


June 16 


= bd ki hele aeanl 


*Holders of 


1 


ferred 


*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 





F Holders of 


g3 433229232222293828: 


*Holders of rec. 
*Holders of rec. 
omitted). 

July 15 


Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
|*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


rec. 
of rec. 
1\ *Holders of rec. 
1! *Holders of ree. 


. June 20 
. June 22 
. June 13 
. June 15 
. June 24 
. June 30 
. June 15 
. June 15 
. June 15 
$e 15 


. June 16a 


. June 10 
. June 10 


*Holders of rec. 


June 16 
June 16 
June 20 
June 20 
July 2 
July 17 
June 19 
June 20 


June 15 
June 20 
June 22 
June 22] 
June 22 
June 22} 


June 20 


June 25 
June 30 
June 16 
June 20 
June 15 
June 15 
June 20 
June 20 
June 15 
June 20 
May 20 


15 
15 
15 
13 


June 
June 
June 
June 





Below we give the dividends announced in previous weeks 
a not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent. 


When 


Payable. 


Books Close. 
Days Inclusive. 





Railroads (Steam). 


Albany & Susquehanna 


Atlanta & Charlotte Air Line Ry 
Atlanta & West Point 
Atlantic Coast Line 22., common 


Bangor & Aroostook, com. (quar.) ..-.-- . 


Boston & Albany (quar. Dah aideah dimen 


June 29 
June 29 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 


0; Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of ree. 


May 25 
May 25 
July 10 
July 10 
June 15a 
June 26a 
Aug. 20 
June 20 
June 124 
May 29a 
May 29a 
June 15a 
May 29 
June 10 


a. Y. Chic. & St. Louis, com. & pf. (qu.) 
N. Y. & Harlem, common & preferred 
N. Y. Lackawanna & Western (quar.).. 
N.Y.N.H.& Hartford, com. (quar.).- 
Pe SN Sd écbdwsenndnesnnes 
Norfolk & Western, common ag a 
North Carolina RR.. 7% guar bbe 
old ae RR. (quar.) isin an tel igeaieiidbaiodia 
Marquette, pf. and prior =e (qu.) 
Reading Co., 2d preferred (q 
St. Louis-San Fran ‘isco, rts peed. (qu.) - 
6% preferred (quar.)........... aden 
Pacific Co. (quar.).......... 
Southern Ry. common (quar.) 
Southwestern RR. of Ga 
Tennessee Central, 
Texas & Pacific Ry., 
Union ‘aa. common on (quar.) éenencos 
United N. J .& 
Valley RR. | yy ever taterteneste 
Western aoe of Alabama 


Public yo ge 


$5 preferred quar. 

American Cities Pow. & it.— 
Claas B (in class B stock) 

Amer. Electric Power, $7 pref. (quar.).. 

Amer. & Foreign Power, $7 pref. (qu.)-.. 
$6 preferred (quar.)...........-...- 

Amer. Gas & Electric, common (quar.). 
Com, (one-fiftieth share com. stock 
Preferred (quar.) 

Amer. Public Service, pref. (quar 

Amer. States Public Serv., com. 2 (qu.) 
$6 preferred (quar.)..........---.-- 

Amer. Superpower Corp., 1st pref. (qu.)- 
$6 preference (quar.) 

Amer. Telep. & Teleg. (quar.) 

Amer. Water Wks. & Eleo., com, (qu.).. 
Comment (GUEP.) ccnccecccccccenccs 
$6 first preferred (quar.).....-...--.-. 

Arizona Power, 8% pref. (quar.).....- 
7% preterred (quar 

Arkansas Natural Gas, pref. (quar.)...- 

Arkansas Power & Light, $7 pret. (quar.) 
$6 preferred (quar.) 

Associated Gas & Elec., orig. _ (qu.) 
$5 preferred (quar.)......-.«------- 
$7 preferred ‘quar.) 
$8 int. bearing allotment ctfs 
$1.60 int. bearing allotment ctfs 

Associated Telep. & Teleg., class A (qu.) 
Class A ——— dividend) 

7% preferred (quar.).---...-------- 

Associated Telep. Utilities, com. (qu.)-- 
$7 prior preferred (quar.)...---.-.-- 
$6 prior preferred (quar.)..--.------ 
$6 conv. preferred (quar.)...-----.-- 

Bangor Hydro-Elec. 7% pref. (quar.).-- 
6% preferred (quar.)....-..---.---.- 

Bell Telephone of Canada (quar.)..-... 

Bell Telephone of Pa., 644% — (qu.)- 

Binghamton Light, Heat & Power— 
$6 preferred (quar.)......--.------- 
$5 preferred (quar.) 

Birmingham Electric Co., $7 pref. (qu.) 
$6 preferred (quar.) 

Birmingham Water Works, pref. (quar.) 

Brazilian Lt., Trac. & Power, pref. (qu.) 

Bridgeport Gas Light (quar.)---------- 

Bridgeport Hydraulic Co. (quar.)---.-- 

British Columbia Power, cl. A (qu.)---- 

Brooklyn Union Gas (quar.).---------- 

Buft. Niagara & East. Pow., pref. (qu.) 
First preferred (quar.)-------------- 

Butler Water Co., Ist pref. (quar.)----- 

California Elec. Generating, pref. (qu.). 

Central Public Serv. Corp., cl. A (quar.) 
$7 preferred (quar.) ...------------- 
$6 preferred (quar.)..-------------- 
$4 preferred (quar.) -.-------------- 

Canada Northern Power, com. (quar.) -- 
Preferred ‘quar.)---.-------------- 

Carolina Power & Light, $7 pref. (quar.) 
$6 preferred (quar.) 

Central Ills. Pub. Serv., 6% pret. (qu.)- 
$6 preferred (quar.) 

Central States Elec., com. (in com. stk.) 
7% preterred (quar.) 

6% preferred (quar.)--.------------ 
Conv. pref. opt. series, 1928 (quar.) -- 
Conv. pref. opt. series, 1929 (quar.)-. 

Cent. States Power & Light, $7 pfd.(qu.) 

Central & 8. W. Util., com. (quar.)-.-- 

Central States Utilities, $7 pref. (quar.) - 

Cincinnati & Sub. Bell Telep. (quar.)--- 

Cities Service Pow. & Lt. $7 pf. (mthly.) 


weer 
Kis tok 
-—ae 


$ 
KR 


* 
OO 


p56 =| Aug. 
$1.75\June 1 


68 1-3¢ 


wee 


2m Bs 
ex 
a 

wee 


KRFRAKK G 


$ 





| heal 
KKK 
=-Sronneeeees 


— ae 


June 3 


$1.75\July 
$1.50\July 
$1.25\ Aug. 


Cet at tt 


eh eth el el el el ee lo 


July 

50c.| July 

July 

July 15 
June 15 
June 15 
July 1 
July 1 
July 1 
July 15 
July 15 


1 
1 


July 
July 
July 1 
July 1 
June 15 
July 2 
.|June 30 
July 15 
50c.|July 15 
July 1 
40c.\July 1 
Aug, 1 
June 15 
July 1 
June 15 
5iJuly 1 
July 1 
July 1 
jJuly 25 
July 15 
5\July) 1 
July 1 
July 15 
July 15 
July 1 
July 
July 
July 
July 
July 
July 15 
July 1 
July 1 
June 15 


1 
1 
1 
1 
1 


Holders of rec. May 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 


Holders of rec. 


June 


Holders of rec. June 54 
May 294 
*Holders of rec. July 20 
Holders of rec. June 13 


Holders of rec. 


Holders of rec. 


July 


Holders of rec. June 184 
Holders of rec. July ia 





Holders of 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


ee GF 


July 


la 


_ 
L] 


=e 
aan 


Holders of rec. May 29 
Holders of rec. June 154 
Holders of rec. June 15a 
Holders of rec. June 11 
Holders of rec. June 11 


8 


Holders of rec. June 15 


June 20 
June 20 


June 16 
June 16 
June 16 
June 30 
May 30 
May 30 
June 15 
June 10 
June 10 
June 23 
June 204 


May 29 
May 29 


June 


9 


June 9 
June 1 
June 15 
Juned17 
June 30 
June 30 
June 14 
June 15 
July 15 
June 1 
June § 
May 26 
June il 
June 11 
June 11 
June 30 
June 30 
June 9 


June 


9 


June 30 
June 30 
Juneg 5 
June 6 


June 
June 
June 
June 


5 
5 
5 
5 


June 30 
June 10 
June 19 


June 


la 


Beston & Maine, 7% ~y yf pref. (quar.) - 60c.|June 15 
A (quar.) 41 2-3e 
58 1-3¢ 
50c.\J 
41 2-3¢ 
1% 


Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July ia 
Holders of rec. Juiy ia 


Holders of rec. June 20 


la 
la 
la 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


June 10 
June 10 
June 10 
June 10 
June 10 
June 10 


$6 preferred (monthly) 

$5 preferred (monthly) 

$7 pref. (monthly) 

$6 preferred (monthly) 

$5 preferred (monthly) 
Citizens Water of W 
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Per When Books Closed. Per When Books Ciosea. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Continued). ~ Public Utilities (Continued). 

Coast Counties Gas & El., ist pf. (qu.).-| *144 |June 15|*Holders of ree. May 25 Middle Western Telephone, ci. A (quar.)| *43%c\June 15 *Holders of rec. June 5 

Columbia Gas & Elec., com. (quar.)-... 50¢.|Aug. 15) Holders of rec. July 20a | Minnesota Pr. & Lt., led pref. (quar.)..| 1% |July 1) Holders of ree. June 15 
6% preferred (quar.).-------------- 1% |Aug. 15] Holders of rec. July 20a $6 preferred SNR ns snncibanantiiiie. $1.50\July 1) Holders of rec. June 15 
5% preferred (quar.).-------------- 1% |Aug. 15] Holders of rec. July 20a Monongahela West be Public Service 

Com’wealth & Sou. Corp.. $6 pf. (qu.)--| $1.50\July 1) Holders of ree. June 54 7% preterred (quar.)............... i| Holders of ree. June 15 

Commonwealth Util., com. A & B (qu.)|*37 ec) June 30|*Holders of ree. June 20 Miss. Power Co., $7 D pret (quar. ie 1| Holders of rec. June 20 
Preferred A (quar.).......-----..--- *$1.75\July 1|*Holders of ree. June 20 $6 preferred (quar.)...-... 2.277 1| Holders of ree. June 20 
Preferred B (quar.).-..------------ *$1 50)July 1)*Holders of rec. June 20 Nassau & Suffolk Ltg., pref. (quar)... 1} Holders of rec. June 16 

Community Telephone, partic. stk. (qu.)| *50c.|July 1|)*Holders of rec. June 19 National Electric Power, com. B (qu.)..| 45c./June 30) Holders of rec. June 10 

Community Wat. Ser., com. (qu.)(Ne. 1)| 124cej\June 15) Holders of rec. June 1 7% preferred (quar.)-.............. 1% \July 1! Holders of rec. June 10 

Compagnie Generale D’Electricite— 6% preferred (quar.)---........-... 1% \July 1) Holders of rec. June 10 
American dep. rcts. for A bearer shs.-| (m) |June i6)*_....... ienmeciioe National Public Service, com. A (quar.) 40c.\June 15| Holders of rec. May 27 

Ee ae *4 June 15|*Holders of ree. June 5 Preferred A (gUar.) -.--............ 1% |July 1! Holders of ree. June 10 
Connecticut Elec. Service, com. (quar.). a July 1)|*Holders of rec. June 15 Newark Telephone (Obio), 6% pf. (qu.)_| *1% |July 10)*Holders of ree. June 30 
Consolidated Gas of N. Y., com. (quar.) June 15| Holders of rec. May 12¢.| New Engi. Power Assn.,com. (quar.)...| 50¢.|Julydi5! Holders of ree. June 30 

Preferred (quar.) 220.0. cccceccce 3 .25|Aug. 1! Holders of rec. June 30a $6 preferred (quar.)...-..........-- *$1 50\July 1)*Hoiders of rec. June 10 
Consolidated Gas El. Lt. & Pr., Balt.— $2 preferred (quar.).........22.0-<- *50e |July 1/*Holders of rec. June 10 

pee ea *90c |July 1|*Holders of rec. June 15 New Eng!. Gas & El. $5.50 pf. (qu.)_-.. | $1.375|July 1) Holders of rec. May 29 

5% preferred Series A (quar.)......-- *1\% jJuly 1)\*Holders of rec. June 15 $7 second preferred (quar.)_.__..._.| *$1.75|July 1|*Holders of rec. May 29 

6% preferred, Series D (quar.).-....- *1% |July 1|*Holders of ree. June 15 | New England Investment & y--.| 2 jJuly 1)*Holders of rec. June 20 

54% preferred, Series E (quar.)-_-.... *1% |July 1)*Holders of ree. June 15 New England Public Service— 

Consumers Power, 7% pref. (quar.)....| 1% |July 1) Holders of ree. June 16 $7 prior lien pref. (quar.)........... *$1.75|June 15|*Holders of rec. May 29 
6.6% preterred 5, ee 1.65\July 1) Holders of ree. June 16 $6 prior lien pref. (quar.)........... *$1.50\June 15'*Holders of rec. May 29 
6% preferred (quar.)....-.-.-.-...- 1% |July 1) Holders of ree. June 15 | New England Telep. & Teleg. (quar.)...| 2  |June 30) Holders of ree. June 10 
$5 ek en $1.25'July 1] Holders of rec. June 16 N. J. Power & Light, $6 pref. (quar.).._| *$1 50|July 1)*Hoiders of rec. May 29 
6% preferred (monthly) ..-.-...--.- 50c. |July 1] Holders of rec. June 16 $5 preferred (quar.)...............- *$1 25\July 1/*Holders of ree. May 29 
6.6% preterred (monthly)-...-.--.- July 1| Holders of rec. June 15 New Jersey Wat. Co., 7% pf. (quar.)...| 1% |July 1} Holders of ree. June 20 

Continental Gas & Elec., com. (quar.)..| $1.10|July 1] Holders of ree. June 12a | N. Y. Central Electric, pref. (quar.)...| *14%{ jJuly 1)*Holders of ree May 29 
Prior preference te teasat 1% |July Holders of rece. June 124 | N. Y. Power & Light Corp., 7% ptf. (qu.)| 1% jJuly 1) Holders of ree. June 15 

Continental Passenger Ry., Phila.....- $2.50} June 30) Holders of rec. May 29a $6 preferred (quar.)..-............. $1.50\July 1| Holders of rec. June 15 

Cuban Telephone, com. (quar.)....--- : June 30} Holders of rec. June 15a | N. Y. & Queens Elec. Light & Pow.— 

Preferred (quar.) ........-------.-- June 30, Holders of rec. June 15a Common (QUSP.) 2200. -. cn ccccccece *$1.50\June 15'*Holders of rec. June 6 
Denver Tramway, pref. _s epancece 37 We\July 1) Holders of rec. June 15a | New York Steam Corp., $7 pf. (qu.) _.| $1.75|July 1! Holders of rec. June 154 
Detroit Edison Co. (quar.).--..--.----- 2  |July 15; Holders of rec. June 20a erred (quar.)----......- -----| $1.50\July 1) Holders of ree June 154 
Diamond State Tel., a % pref. (qu.)..| *1% |July 15,*Holders of rec. June 20 N. Y. Telephone, pref. (quar.)_....._- 1% jJuly 15) Holders of rec. June 26 
Duke Power, com. (quar ; 1% \|July 1) Holders of rec. June 15 New York Wat. Serv., pref. (quar.)....| 1% |Jume 15| Holders of rec. June 5 

Preferred (quar.).....----..---.-.- 1% jJuly 1)| Holders of rec. June 15 Niagara Falls Power (quar. oo ne tel *75¢.|June 30|*Holders of rec. June 15 
Duquesne Light, 5% first pref. (quar.)..| 1% |July 15, Holders of rec. June 15a | Niagara Hudson Power Corp.,com.(qu.) 10c.|/June 30} Holders of rec. May 286 
East Ko«tenay Power, pref. (quar.)....| 1% |June 15| Holders of rec. May 30 North American Co., com. (in com.stk.)| f2% jJuly 1) Holders of rec. June 54 
po Gas & Fuel Assoc., Ms pf. (qu.)| 1% |July 1) Holders of ree. June 15 Pref CE Bos dnc civotsdiguned 75c |Juty 1) Holders of rec. June 54 

+ 6% preferred (quar.)..--.---------- 1% |July 1) Holders of rec. June 15 | Northern Ontario! Power Ltd.,com.(qu)| 50e.|July 25| Holders of rec. June 30 
Electric Bond & Share, common (quar.).| £14 |July 15! Holders of ree. June 5 6% preferred (quar.)............... 1% \July 25] Holders of rec. June 30 

$1.50|Aug. 1; Holders of rec. July 6 Northport Water Works, pref. (quar.)..| 1% ;July 1) Holders of rec. June 16 
$1.25|Aug. 1) Holders of rec. July 6 Northwest Utilities, prior lien (quar.)_.- 1|*Holders of rec. June 15 
$1.75|July 1) Holders of rec. June 6a | Northwestern Telegraph ‘ 1} June 16 to June 30 
$1 July 1) Holders of rec. June 6a | Ohio Edison Co. $5 pref. (quar.) : 1| Holders of ree. June 134 
$1.75|July 1) Holders of rec. June 6a $6 preferred (quar.)--..._ d 1} Holders of rec. June 13a 
$1.40|\July 1) Holders of rec. June 6a $6.60 preferred (quar r 1} Holders of rec. June 134 
Dist. El. 50¢c.|July 1) Holders of rec. June 15a O7 GRUNER CONE) oi ceccntvicsnsdue mf 1| Holders of rec. June 134 

mere <: & FuelCo.. s* pt. (mtbly.). 66 2-3c|July 1| Holders of rec. June 15a $7.20 preferred (quar.) 7 1} Holders of rec. June 134 
7% preferred (monthly) .--..----- --|58 1-3e|July 1] Holders of rec. June 15a | Ohio Pubiie Service, bd Pref. (mtbly.).|58 1-3c/July 1} Holders of ree. June 154 
6%% preferred (monthly) ...-.--.-.- 54 1-6c|July 1| Holders of rec. June 15a 6% preferred (monthly)_........... 50c.jJuly 1| Holders of ree. June 154 
6% preferred (monthly) -.-.-----..- 50c.jJuly 1) Holders of rec. June 15a 5% preferred my emg PORES, 412-3e|July 1) Holders of rec. June 154 

Empire Power Corp., $6 pref. (quar.)...| $1.50)July 1) Holders of rec. June 16 Ohio Cities Water Corp., $6 pref. (qu.)_| *$1.50\/July 1|*Holders of rec. June 20 
Participating stock OEE.) coscnoccee 56c.\July 1) Holders of rec. June 16 Oklahoma Gas & Electric, 6% pref.(qu.)} 1% |June 15] Holders of rec. May 29 

Engineers Public Service, com. (quar.).-| 50c|July 1] Holders of ree. June lfa 7% preferred (quar.)-..._.......-.- 1% {June 15) Holders of rec. May 29 
$5 convertible preferred (quar.)....- $1.25|July 1] Holders of rec. June 16a | Orange & Rockland Elec. 7% pref. (qu.)| *1% {July 1/*Holders of rec. June 25 
=. 50 ae 5 owscescoesecs- $1.375|July 1) Holders of rec. June \l6a 6% preferred: (quar.) ..... ..cesccccce *1% |July 1/*Holders of rec. June 25 

$6 preferred (quar.)-.-------------- $1.50\)July 1] Holders of rec. June 16a | Pacific Telep. & Teleg., com. (quar.)_..| *134 |June 30/*Holders of rec. June 20 

Feather River Power, pref. A (quar.)...| *1% |July 1/*Holders of ree. June 5 POUTON CGD 6 bono sowie anne *1% |July 15|*Holders of rec. June 30 

Federal Light & Traction, com. (quar.)|37%c|July 1| Holders of rec. June 130 | Penn Central Light & Power $5 pf. (qu.)| $1.25jJuly 1) Holders of ree. June 104 
Common (payable !n common stock) . July 1| Holders of rec. June 1346 $2.80 preferred (quar.).._.......... 70c.jJuly 1) Holders of rec. June 10 

Federal Pub. Serv., 644% pref. (quar.).| *1% |July 15|*Holders of rec. June 30 | Pennsylvania Gas & Elec., $7 pref. (qu.)| *$1.75|July 1/*Holders of rec. June 20 

Federal Water Service, $6 pref. (quar.).| $1.50jJuly 1] Holders of rec. June 15 7% preferred (quar.)_-............. *1% |July 1)*Holders of rec. June 20 
34 erred (quar.).............-.-| $1 July 1] Holders of ree. June 15 | Pennsylvania Water & Power (quar.)_..| 75¢.|/July 1| Holders of rec. June 12 
$6 50 preferred (quar.).----.---..-- $1.625|July 1) Holders of rec. June 15 | Peoria Water Works, pref. (quar.)...-_- 1% |July 1| Holders of rec. June 20 
$7 preferred (quar.).-.------------- $1.75|July 1} Holders of rec. June 15 Philadelphia Co., com. (quar.) _......- 5e.jJuly 31] Holders of rec. July 1 

raniiord & Southwark Phila. Pass. Ry. Common old, ($50 par) (quar.)------ $1.75|July 31| Holders of rec. July 1a 

(QUBE.) oo cccccccwncccceccceccceece *$4.50\ July 1|)*Holders of ree. June 1 G6 Peshteed  GQURE Ds cc asccacesonnss $1.50\July 1) Holders of rec..June 1¢ 
Gas & Eieo. Securities Co., com. (mthly.) July 1) Holders of rec. June 15a $5 preferred (quar.).--............- $1.25|July 1| Holders of rec. June 1 

Com. (pay. in com. stock (monthly) .-. July 1] Holders of rec. June 15a | Philadelphia Elec. Power,8% pf.(quar.)} 50c.j|July 1) Hoiders of rec. June 10 

Preferred (monthly)-------- --.--- 1-3e| July 1} Holders of rec. June 15a | Power Corp. of Canada 1% pref. (quar.)} 144 |July 15) Holders of rec. June 30 
Gas Securities Co., com. (monthly) _...- g% |July 1} Holders of rec. June 15a Participating preferred (quar.)._.._- 75c.\July 15|)§Holders of rec. June 30 

Preferred (monthly) ----.-----.------ .|July 1] Holders of ree. June 15a | Pub. Ser. Co. of Col., 7% Ot. (mthly.)..|58 1-3c/July 1} Holders of rec. June 154 
General Gas & Elec., com. A (quar.)..- I7e. July 1| Holders of rec. May 20a 6% preferred (monthly) eciebehaueicad 50c./July 1] Holders of rec. June 15a 

Common B (quar).------------.--- 115c.j\July 1) Holders of rec. May 29a 5% preferred (monthly)............ 12-3ejJuly 1} Holders of rec. June 154 

$6 pref. ser. A & B (quar.).-.--- ----| $1.50|June 15| Holders of rec. May 15a | Public Service of N. H., $6 pref. (quar.)| *$1.50|June 15|*Holders of rec. May 29 

$7 preferred (quar.)---.----.---. ----| $1.75|July 1] Hoiders of rec. May 29a eS eee aes rae *$1.25/June 15)*Holders of rec. May 29 

$8 preferred (quar.)--.------------- July 1] Holders of rec. May 204 | Pub. . Co. of N. J., com. (quar.)...| 85c./June 30’ Holders of rec. June la 

Georgia Power Co., $6 pref. (quar.)...-| $1.50|)July 1] Holders of rec. June 15 8% preferred (quar. ). Plt I ENE ME, 2 June 30, Holders of rec. June la 
$5 preferred (quar Bdoscoccccesescnse $1.25|July 1} Holders of rec. June 15 TH Gretered (GG) nccsccuccccsece 1 June 30, Holders of rec. June la 

Gt. Western Pow of Calif.7% pf. (qu.)-| *1% |July 1|/*Hoiders of rec. June 56 $5 preferred (quar.)---..........._- $1.25|June 30| Holders of rec. June la 
6% preferred (quar.).~.------------- *1% |July 1)|*Holders of rec. June 5 6% preferred (monthly)........._. June 30! Holders of ree. June 1a 

Greenwich Water & Gas _- pid. (qu.).| 13 |July 1) Holders of ree. June 20 Public Service Co. of Okla., com. (quar.)| 2 July 1) June 21 to July 1 

Gulf Power Co., $6 pret. (quar.).---...- $1.50\July 1] Holders of rec. June 20 7% prior lien (quar.)--...........-- 1% jJuly 1] June 21 to July 1 

Gulf States Utilities, $6 pref. Widasdces *$1.50| June 15|*Holders of rec. June 1 6% prior lien (quar.).--............ 1% |July 1) June 21 to July 1 
$5.50 pref. (quar.).--.------------. $1.375| June 15|*Holders of rec. June 1 Publie Serv. Elec. & Gas, 7% pf. (qu.)--| 1% |June 30] Holders of rec. June 1a 

Hackensack Water, class A (quar.)..... 43%c)}June 30) Holders of rec. June 16a 6% preferred (quar.)...........-_-- 1% |June 30} Holders of rec. June 1 

Haverbill Gas Light (quar.)........--. July 1] Holders of rec. June 15 Quebec Power (quar.)----......-..... 62%e|July 15} Holders of rec. June 25 

Ilfinots Bell Telephone (quar.).-..-...-. *2 June 30/*Holders of rec. June 29 Queensboro Gas & Elec., 6% pf. (qu.)--| *14% |July 1)|*Holders of rec. June 19 

Illinois Power Co., 6% pref. (quar.)----| 134 |July 1| Holders of rec. June 15 Ridge Ave. Pass. Ry., Phila. (quar.)___/*$3 July 1)*Holders of rec. June 15 
7% preferred ln cntatedeknssg 1% |July 1) Holders of rec. June 15 | Rochester Central Power, 6% pf. (qu.)| *1% |July 1|*Holders of rec. May 29 

Illinois Power & Light, 6% pret. (quar.)| *1 July 1|*Holders of rec. June 10 San Joaquin Light & Pow., prior pf. (qu.)| *1%4 |June 15)*Holders of ree. May 29 
$6 preferred (quar.)..---. ereecee---- *$1.50 Aug. 1)|*Holders of rec. July 10 Prior pref. series A (quar.)_....... --' *1% |June 15|*Holders of rec. May 29 

Indiana Hydro-Elec. Power, pref. (qu.)} 1% ,June 15| Holders of rec. May 29 Preferred A (quar.)...........-.- .-| *1% |June 15|*Holders of rec. May 29 

Indianapolis Pr. & Lt., 644% pref.(qu.)}| 1% |July 1] Holders of ree. June 5 Preferred B (quar.)............-... *14%% |June 15|*Holdcrs of ree May 29 
6% preferred (quar.).-.------.--.-- 1% |July 1) Holders of ree. June 5 Second & 3d Sis. Pass. Ry., Phila. (qu.)|*$3 July 1)*Holders of rec. June 1 

Indianapolis Water, pref. (quar.)...--- 1% |July 1| Holders of rec. June 12e | Shawinigan Water & Power, com. (quar.)| 62c|July 10) Holders of rec. June 15 

International Power Securities, $6 pf. A|*$3_  |June 15|*Holders of rec. June 1 | Southern Calif. Ed. Co., orig. pf. (quar.)| 50¢.|July 15] Holders of ree. June 20 

Internat. Superpower (quar.)........- 25c.|July 1} Holders of ree. June 16 7% vreterred, series B a * aa 43% c|June 15} Holders of rec. May 20 

Interstate Natural Gas. ...---.......- *25c.|June 15|*Hoilders of rec. June 5 6% preferred, series B (quar.)_______ 37 %c\|June 15) Holders of rec. May 20 

Interstate Power, $7 pref. (quar.)....-- $1.75\July 1) Holders of rec. June 5 544% preferred series C (quar.)_.-.-- 34% |July 15) Holders of rec. June 20 
$6 preferred (quar.)..--.----------- $1.50|\July 1) Holders of ree. June 6 | Southern Canada Power, 6% pref. (qu.)_| 134 |July 15| Holders of rec. June 20 

Iowa Electric Co., 7% pref. A (quar.)..| *1%4 |June 30|*Holders of rec. June 20 | Southern Colorado Power, 7% pf. (qu.).| 134 |June 15] Holders of rec. May 29 
64% preferred’ fo ee *1% |June 30|*Holders of rec. June 20 | Southern Union Gas— 

Iowa Ry. & Light, pref. A (quar.).-..- *1% |June 30/*Holders of rec. June 15 Common (quar.) (in common stock) -_|*f/2 July 1)*Holders of rec. June 20 
Preferred B ( ee Onionhe tenbn anaes *1% |June 30|*Holders of rec .June 15 Prepared: A (aeer).<. 2. cc ckccccccs *50c.\July 1|*Holders of rec. June 20 
Preferred C (quar eet eer *144 |June 30|}*Holders of rec. June 15 7% preferred (quar.)_..._......__.- *43%elJuly 1|*Holders of rec. June 20 

—— Public Service common (quar.)| 25c.\July 2) Holders of rec. June 16 Southwestern Gas & Elec., pref. (quar.)| *1% |July 1]/*Holders of rec. June 15 

7% preferred (quar.).--.-----.----- 1% |July 2) Holders of ree. June 15 | Southwestern Light & Power, pref. (qu.)| *1 July 1)*Holders of rec. June 15 

Jersey Cent. Pow. we a Light 7% pid. (qu.)} 1% |July 1] Holders of rec. June 10 eaees ty! Water, pret. A (quar.)..|*$1.75|July 1|*Holders of rec. June 20 
6% preferred (quar.)....----.~..---- 1% |July 1) Holders of rec. June 10 WER ds on his ke $1.75 . 1|*Holders of rec. Sept. 20 

Kansas City Pow. & ei: Ist pf. Bi(qu.).| $1.50|\July 1] Hoiders of ree. June l5a Springtiela Me ) Gas & El. pf. A (qu.)_.| $1.75jJuly 1| Holders of rec. June 15 

Kansas Gas & Elec., 7% pref. (quar.)..-| 1% |July 1) Holders of ree. June 22 | Standard Gas & Elec., $4 pref. (quar.)__| $1 June 15} Holders of rec. May 29a 
$6 preferred EE dion die wanedaeain $1.50| July 1) Holders of rec. June 22 | Tacony-Palmyra Bridge, com. (quar.)..| *75¢.|June 3()*Holders of rec. June 10 

Kentucky Securities Corp., com. (quar.)} 134 |July 1] Holders of rec. Juned20 Preferred A (quar.).<... ccocccacce 7he.\June 30) Holders of rec. June 10 
Preferred (GUAP.)....--------.----. 1% |July 15) Holders of rec. June 20 Telephone Bond & Share, com. (quar. ).-| *250e.|July 15)*Holders of rec. June 25 

Keystone Pub. Serv., $2.80 pref. (qu.)--| *70c.|July 1/*Hoiders of rec. June 15 i ee ARTE aes 1% |July 15] Holders of rec. June 25 

Kings County Lighting, com. (quar.)...| *$1.50|July 1)|*Holders of rec. June 18 Tenn. Elec. Power Co., 5% ist pfd.(qu.)} 1% |July 1| Holders of rec. June 15 
7% preferred (quar.)..-..--.----..- *1% |July 1/*Holders of rec. June 18 6% first preferred (quar.)_..._.- ----| 1% |July 1] Holders of rec. June 15 
6% preferred (quar.)......------.-- *134 |July 1/*Holders of rec. June 18 7% first preferred (quar.)...-------- 1% |July 1) Holders of rec. June 15 

Laclede Gas Light, common (quar.)....| 2 June 15| Holders of rec. June 1a 7.2% preferred (quar.)........-| 1.80jJuly 1] Holders of rec. June 15 
DIGG. . cncnencadenenccs noone 2% |June 15) Holders of rec. June la 6% first preferred (monthiy)........| 50c.|July 1] Holders of rec. June 15 

Lone Star Gas, com. (quar.)........--. *22c.|June 30|*Holders of rec. June 15 7.2% first preferred (monthly) - ~~~ - .\July 1] Holders of rec. June 15 

Long Island Lighting, 7% pref. (quar.)| 1% |July Holders of rec. June 16 | Toledo Edison Co., 7% pret. (mthly.)...|58 1-3e/July 1) Holders of rec. June 15a 
6% preferred series B (quar.)......- 1% |July 1) Holders of rec. June 16 6% preterred (monthly) Sts ALE July 1] Holders of rec. June 15a 

Louisville Gas & Flec., ol. A & B (quar.)| 43%c|June 25] Holders of ree. May 29a 5% preferred (monthly)____._..---- 412-3c\July 1] Holders of ree. June 15a 

Mackay Companies, pref. (quar.)...... 1 July 1} Holders of rec. June 12a | Twin City R.T., Minneap., pf. (qu.)---| 1% |July 1) Holders of ree. June 12a 

Marion Water Co., pref. (quar.)....... *$1.75|July 1|*Holders of ree. June 20 | Union Passenger Ry. (Phila.)_-.------ «4 July 1) Holders of rec. June 15 

Memphis Natural _— com. (quar.)...| 15e. 15) Holders of rec. June 30 | Union Traction of Philadelphia_..--~.-.- 1.50|July 1] Holders of rec. June 9a 
PUSS (GUE) oo snc cetcescennee $1.75|July 1) Holders of rec. June 20 United Corporation, common (quar.)---| 18%cjJuly 1) Holders of rec. June 5a 

Memphis Power & Light, $7 pref. (quar.)| $1.75|July 1) Holders of rec. June 13 Preferred (quar.)..-.....-...------ 5e.|July 1| Holders of rec. June 5a 
$6 preferred (quar.)........-.-.-.-- $1.50|July 1] Holders of rec. June 13 | United Gas & Elec. Corp., pref. (quar.)| 1% |July 1) Holders of ree. June 16 

Metropolitan Edison, com. (quar.)....|*§1 July 1)\*Holders of rec. May 29 | United Gas Impt., common (quar.)---- .June 30} Holders of rec. May 29a 
$7 preferred (quar.)............. ---| *$1.75|July 1/|*Holders of ree. May 29 $5 preferred (quar.)....... -.------ $1.25\June Holders of rec. May 29a 
$6 preferred (quar.)....... enecowoce *$1.50|\July 1)\*Holders of ree. May 29 United Lt. & Pow., com. A & B (quar.).- 25¢ j|Aug. 1) Holders of ree. July 154 
$5 preferred (quar.).....--..-.-.... *$1.25|July 1|*Holders of ree. May 29 $6 preferred (quar.).......--------- $1.50\July 1] Holders of rec. June 15a 

Michigan Elec. Power, 7% pref. (quar.)| *1% |July 1/*Holders of rec. June 15 | Utilities Power & Light, com. (quar.)..-| 925¢.|July 1] Holders of rec. June 5 
6% preferred (quar.)...---------... *1% |July 1!*Holders of rec. June 15 Class A (quar.).......- ies calttinden a 250c.|July 1) Holders of rec. June 5a 

Midland United Co., common (quar.)_.| £134 |June 24| Holders of rec. June 1 Class B (quar.)_......_.-- pag SR 2 025c.\July 1\*Holders of rec. June & 
Pref, A (cash or 1-40th share com. stk.)| 75c.!June 24| Holders of rec. June 1 ne EDs .cokeceee 1% jJuly 11 Holders of rec. June 5 
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Per When Books Closed. Per When Bo ks Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payadie. Days Inciustoe. 
Public Utilities (Concluded). | Miscellaneous (Continued) . 
Utah Power & Light, $6 pref. (quar. )--— $1.50; uly 1} Holders of rec. June 5 Backstay Welt Co., common (quar.)...| *25c.|July 1|/*Holders of rec. June 20 

$7 preferred (quar.)_-------------- $1.75 July 1) Holders of rec. June 5 > Katz Corp., com. (quar.)....| *75e.|June 27|*Holders of rec. June 15 
Virginia Elec. & ower. $6 pref. (quar. ). $1.50, June 20) Holders of rec. May 294 SS OT ER ea nae *1% |June 27|*Holders of ree. June 15 
Virginia Public Service, 6% pref. (quar.)} 1% iui 1} Holders of rec. June 15 Baldwin Co., preferred A (quar.)...... *1% |June 15|*Holder of rec. May 29 

7% preferred (quar.)-.-..--.-.----- 1% |July 1| Holders of ree. June 15 | Baldwin Locomotive Works. preferred_.| 3% |July 1) Holders of rec. June 64 

Washington Water Power, $6 pf. (qu.)..|* $1.50 June 15,;*Holders of ree. May 25 | Baldwin Rubber, class A (quar.)....._. *37 }4c| June 30|*Holders of rec. June 20 
Westmoreland Water. $6 pref. (quar.)_.| $1.50 July 1) Holders of rec. June 20 | Bankers Investment Trust of America— 

West Penn Electric Co., cl. A (quar.)...| $1.75, June 30) Holders of ree. June 17a Debent .|June 30!*Holders of rec. June 15 
West Penn Power Co., 71% pf. (quar.)...| 1% |Aug. 1] Holders of rec. July 6a . 30|*Holders of rec. Sept. 15 

6% preferred (quar.).....-.....-.-- 1% |Aug. 1) Holders of ree. July 6a 31|*Holders of rec. Deo. 15 
West Philadelphia Pass. Ry_.......... $4.25 July 1} Holders of rec. June 15 1| Holders of rec. June 15 
West Texas Utilities, pref. (quar.)_.._- *$1.50 July 1\*Holders of rec. June 15 1|*BHolders of rec. June 30 
Winnipeg Electric Co., pref. (quar.)-...| 1% |July 1! Holders of ree. June 6 1} Holders of rec. June 15a 
Wisconsin Mich. Power, 6% pref. (qu.)| *14%4 j|June 15)*Holders of ree. May 29 1} Holders of rec. June 15a 
Wisconsin Power & : Light. 7% pref. (qu.)| *1% |June 15|/*Holders of ree. May 30 1| Holders of rec. June 12a 

6% — (GUE Piiscnd ctciedscus *1% |June 15)*Holders of rec. May 30 . 1} Holders of rec. July 15 
Wisconsin Publie Srevion 7% pref. (qu.)} 1% |June 20) Holders of ree. May 29 15| Holders of rec. May 

644% preferred (quar.)-............ 1% |June 20; Holders of ree. May 29 1| Holders of rec. June 10a 

6% preferred (quar.)......-........ 1% |June 20) Holders of rec. May 29 15| Holders of rec. May 25a 

. 15| Holders of rec. July 184 
Banks. 1] Holders of rec. June 
Bank of America N. A. (quar.)_.....-- 50c.\July 1} Holders of rec. June 20a 1} Holders of rec. June 20 
Chase National (quar.)............... $1 July 1) Holders of rec. June 12a 1| Holders of rec. June 20 
Chatham & Phenix Nat. Bk. & Tr. (qu.)/*$1 July 1)*Holders of rec. June 15 * v 
National Cyr Be DUG snis cdtiwdconee Common (payable in common stoek)..| f3 July }| Holders of rec. June 20 
PE Gis bn den cscs cnsccsecd $1 July 1| Holders of ree. June 6 Coeminon (payable in common stock)..| f2 |Oct. 1| Holders of rec, Sept. 30 
City Bank ht THOS ied oss Bloch Bros. Tobacco, com. (quar.)..... *37\%4c\Aug. 15|*Holders of rec. Aug. 10 
Commercial Nat. Bk. & Tr. Co. (qu.)_..| *2 July 1,*Holders of rec. June 15 COT Siok cbdicnnccsscsccns 16|*Holders of rec. Nov. 10 
Public Nat Bank & Trust Co (quar.)....| *$1 |July 1/*Holders of rec. June 20 Preferred (quar.).....-...... 30|*Holders of rec. June 
30|*Holders of rec. Sept. 24 
Trust Companies. Preferred (quar.) . 31|*Holders of rec. Dec 
Bankers Trust (quar.).....-.......... 75c.\July 1| Holders of rec. June 11 Blumenthal (Sidney) & Co.. pref. (qu. d= 1% |July 1) Holders of rec. June 13a 
ED BU Pkdetdw ition candied bau *6 June 15)*Holders of rec. June 1 Bohn Aluminum & Brass, com. (quar.).| 37c/July 1} Holders of rec. June 15a 
Continental Bank & Trust (quar.)..... 30c.}June 15} Holders of rec. June 56 Bon Am! Co., common A (quar.)...... *$1 (|July 31)}*Holders of rec. July 15 
Federation Bank & Trust (quat.)...... 3 June 30} Holders of rec. June 30 Common A (extra)..............._. *$1 |July 31|/*Holders of rec. July 15 

TI ith chen insist de comin nioisusicncinioets 3 Sept. 30} Holders of ree. Sept. 20 Common B (extra)................. *50c.|July 1\*Holders of rec. June 19 

NE ake ila indi Sad bieahinibialn Winks 3 Dec. 31} Holders of ree. Dee. 31 CN TE Oi vine nn ccacontat *50c.| J 1)*Holders of rec. June 19 
GE SOMES Sancnccsan sc cbeccszes 5 June 30] Holders of rec. June 5 Boots Pure Drug, Ltd.— 

DAD cise ciniditediche icin dbname 40c. July 1} Holders of rec. June Am. dep. rets. for ord. reg. shares_...|1pence|June 24/*Holders of ree. May 29 
Manhattan Co. (quar.)............... $1 July 1] Holders of rec. June 15a | Borg-Warner Co., com. (quar.)....-..- 25e.\J Holders of rec. June 15a 

= _— RE ae 15 July 1} Holders of ree. June 19 Preferred (quar. De. Uumetaskbibeuoe *Holders of rec. June 15 

EE IE SR ee ee a 10 July 1} Holders of rec. June 19 Boston Investment Co................ *Holders of rec. June 5 

Boston Personal Property Trust (quar.). Holders of rec. June 15 

Ineurence. | nn eh CRS 3 Holders of rec. June 1 

North River Ins. (quar.)......---.-.. 50c. Sept. 10) Holders of rec. Sept. 1 Boston Woven Hose & Rub., com. (qu.)- 3 15| Holders of rec. June 1 

Rossia Insurance Co. of Amer. (quar.) - - 55c.|July 1) Holders of rec. June léa Preferred .......... REE ETN 3 15} Holders of rec. June 1 

BO. Mose cddicssonccessinucass ; 15|*Holders of ree. June 1 

Miscellaneous. Brandram-Henderson, Ltd., pref. (quar.) % 1|*Holders of rec. June 1 

Brennan Packing class A (quar.) Colemaidoe Sept. 1)*Hoiders of ree. Aug. 20 

Abbott Laboratories (quar.)_.......-.. 62%c.\July 1) Hoiders of rec. June 18 Class A (quar.)_ sents . 1|*Holders of res. Noy. 20 

Abitibi Power & Paper, 7% pret. ‘qu... 1% |July 2} Holders of rec. June 20 Claas B (quar.)- - - 1)*Holders of rec. Aug. 20 

Acme Steel (quar.)........-------..-. *62\%%c July 1/*Holders of rec. June 20 Class B (quar.)__.....-...-.-.--... . . 1)*Holders of rec. Nov. 20 
Adams Express, common (quar.)....... 25c.'!June Holders of ree. June 136 | Briggs & Straton Corp. (quar.)..-...--. 50c. Holders of reo. June 20a 

Preferred (quar.)..............-... 1 June 30} Holders of rec. June 13a | Brillo Mfig., common (quar.).......-.. Holders of rec. June 15a 
Addressograph-M ultigraph Corp.— Class A (quar Ss ptbbsckbosewuniaen Holders of rec. June 15a 

® Common — Bana )} 35e.|July 10; Holders of rec. June 22a | British American Ol), reg. shares... - June 14 to July 1 
Aetna Rubber, pref. (quar.).........-- 1% |July 1) Holders of rec. June 15 Coupon shares. .................... Holders of coup. No. § 
Agnew Surpass Shoe Seeves. pf. (qu.).-.} 1% |July 2) Holders of rec. June 15 British-Amer. Tobacco, ord. reg. stock 
Allegheny Steel, com. (monthiy)-......- 15c.|June 18} Holders of rec. Mayd29a ee ge fe are See note (q). 

Preferred (quar.).......-.-....--.-| *1% |Sept. i)}*Hovlders of rec. Aug. i6 Ordinary coupon stock (interim)... Hold. of coup. No. 140 
Preferred (quar.)....--..--.--.--..}| *1% |Dec. 1)*Hoiders of rec. Nov. 13 Buckeye Pipe Line (quar.)............ Holders of rec. Apr. 27 
Alliance Realty Co., preferred (qnar.)...| 14 |Sept. 1] Holders of rec. Aug 20 a ys com. (quar.)..-.-... Holders of rec. June 18¢ 

Preferred (quar) 1% |Dee. 1] Holders of rec Nov 26 7% preferred (quar.)........-.....- Holders of rec. June 184 
Allied Chem. & Dye Corp., pref. (qu.)--| 1% |July 1| Holders of ree. June 11a Convertible wer. qs EEG EES. Holders of rec. June 184 
Allied Laboratories, conv pref. (quar.)..|*87 c\July 1|*Holders of ree. June 15 Budd Wheel, common (quar.)_..-.-... Holders of rec. June 10a 
Alpha Portland Cement, pref. (qu.)..... *1% |June 15)*Holders of rec. June 1 Participating preferred (quar.).....- Holders of rec. June 10a 
Aluminum Manufaetures, Inc., com.(qu)} *50c.|/June 30/*Holders of ree. June 15 Participating pref. (extra)......-... Holders of rec. June 10a 

CS a aes *50c.|Sept. 30)*Holders of rec. Sept. 15 Building Products, Ltd., ol. A (qu.)--..- Holders of rec. June 15 

ee ee ae *50c.|Dec. 31|*Holders of ree. Dee. 15 Burger Bros., 8% oS” Sam *Holders of rec. June 16 

Preferred (quar.)...-....-----.--.- *1% |June 36|*Holders of rec. June 15 8% preferred (quar.)............-.. *Hoilders of rec. June 15 

— Eres witreonintwen «---| *1% |Sept. 30|*Holders of rec. Sept. 15 8% preferred (quar.)..............- *Holders of rec. Sept. 15 
TLE Pry ee eee ae *1%{ |Dec. 3i|*Holders of rec. . 16 Burmah Oil, Ltd.— 
Aluminum “ibdustries (quar.)--....-... *37 %c|June 15|*Holders of rec. May 29 Am. dep. receipts for ord. reg. shs...-. *12% |June *Holders of rec. May 20 
A ndries, pref........- *$3.50\July 15|*Holders of rec. June 15 Burns Bros., pref. (quar.)_....-.....-- % Holders of rec. June 15a 
American Bakeries. Riateciucnne *75c.\July 1)*Holders of rec. June 17 Preferred (acct. accum. divs.).....-.- Holders of rec. May 29a 
7% preferred (quar.).....----cc-ce *1%\July 1/|*Holders of rec. June 17 Bush Terminal, com. (quar.)...--...--. * *Holders of rec. July 10 
American Bank Note. com. (quar.)..... 50c.\July 1) Holders of rec. June 10a Debenture stoek (quar.)_..-.--..--- *Holders of rec. July 1 

pS Re ear 75¢c.\July 1) Holders of ree. June 10a | Bush Terminal Bidgs., pref. (quar.)...- Holders of rec. June 124 
Amer. Brown Boveri Elec., pref. (quar.)' 1% |July 1} Holders of rec. June 20a | Byers (A. M.) Co., pref. (quar.)_-...-. Holders of rec. July 15a 
American Can. pref. (quar.) ......-.-.. 1% |July 1} Holders of ree. June 16a | California Ink class A & B (quar.)...-..- *Holders of rec. June 20 
American Car & Foundry, com. (quar.).| 25c./July 1} Holders of ree. June 15a | Cal. Ital Corp.,7% oref. (No. 1)---..-- *Holders of rec. June 16 

SU SN i a ed 1% iJuly 1}| Holders of ree. June 15a | California Packing (quar.).....--....- Holders of ree. May 29a 
American Chain, 7% pref. (quar.)...... 1 June 30; Holders of rec. June 20a | Canada Cement, pref. (quar.)..-....-- Holders of rec. May 20 
American Chiele (quar.)..-...-...-... 50c.|July ij} Holders et rec. June 12a | Canada Wire & Cable, y mf A (quar.).. Holders of.rec. May 31 

ns «dan atiiginegteioontanewane 25e.\July 1} Holders of rec. June 124 Re ERTS oe Holders of rec. Aug. 31 
Amer. Colortype, common (quar.).....| 20c.|June 30} Holders of rec. June 12a COE CE ic ckctdnbdisnnccecee Holders of rec. Nov. 30 
American Envelope, 7% pret. qujar.)..| *1%|\Sept. i}*Holders of rec. Aug. 25 SO eee eee Holders of reo. May 31 

7% preferred (quar.).....-.----..-- *1%|Dee. 1}*Holders of ree Nov 24 Preferred (quar.)......-.-----..-.- Holders of rec. May 31 
American Fork & Hoe, com. (quar.)....|*37 4c June 15|*Holders of rec. June 5 Canada Permanent Mtge. (quar. i. pedadel Holders of rec. June 15 

PR CONE On icc odn ncmmsouwe *1%4 |July 15|*Holders of rec. July 3 | Canada Wire & Cable, common A...... Holders of rec. May 31 
Amer. Furniture Mart Bidg., pf. (qu.).-| 1% Isuty 1| Holders of rec. June 20 mE RS pees Sea Holders of rec. May 31 
Amer. Hawaiian Steamship, (quar.)-..-| 50c.'June 30| Holders of ree. June 15a pO Ee ara ee Holders of rec. May 31 

PEE SOLE RE OE 25c.'Sept. 30} Holders of rec. Sept. 15a | Canadian Bakeries, 1st pref. (quar.)._.. May 31 to June 15 

GE dnitinnsdbunssctntwesinonins 25e.)Dec. 31} Holders of rec. Dec. 16a | Canadian Canners, com. (quar.).....-. Holders of rec. June 16 
Amer. Home Products Corp. (monthly).| 35c.'July 1] Holders of rec. June 150 Convertible preferred (quar.)..--..-- Holders of rec. June 15 
American Locomotive, common (quar.).| 25c. June 30; Holders of ree. June 12a First preferred (quar.)-...-.---...--- Holders of rec. June 15 

Profested (GUSP.) .0200ccecocccconce 1% June 30, Holders of rec. June 124 | Canadian Car & Fdy.. pref. (quar.)_..-- Holders of rec. June 25 
tAmer, Manufacturing Co., com. (quar.)|d50c; July 1; Holders of rec. June 15 Canadian Celanese, Ltd., pref.--.....- Holders of rec. June 13 

To pe | eee pea owe Li |July 1| Holders of rec. June 15 | Canadian Cottons, Ltd., pref. (qu.)---. Holders of rec. June 20 
American National Finance, pref...-.-..- *50c. June 15 *Holders of ree. June 1 Canadian Fairbanks-Morse com. (quar.) *Holders of rec. May 30 
American Optical Co., ist pref. (quar.).| 1% jJuly 1) Holders of rec. June 204 | Canadian General Electric, com. sescmueled © Holders of rec. June 13 

First preferred (quar.)........---... 1% \Oct. 1} Holders of rec. Sept. 194 Preferred (quar.)......-.----..-.-. Holders of rec. June 13 

First preferred (quar.).....-...-.--- 1% (Dec. 31} Holders of ree. Dee. 206 | Canadian General Invest. Trust...-.-.-. 35 *Holders of rec. June 15 
Amer. Pneumatic Service, 1st pref. (qu.)| 874c\June 30; Holders of rec. June 20 | Canadian Oil, preferred (quar.)-......- Holders of rec. June 20 
Am. Radiator & Stand. Sanitary Corp., Canfield Oil, com. & pref. (quar.)_...-- June 30! June 20 to June 24 

Common (@USf.)..-...- occ cccccone 15c.\June 30} Holders of ree. June 11a | Cannon Mills (quar.)_--.------------- 40c. Holders of rec. June 184 
Amer. Safety Razor (quar.).-....---.-. $1.25 June 30; Holders of ree. June 10a | Canton Company..-_---.-.------.-..--- June 30|*Holders of rec. June 26 
American Snuff, common (quar.)..-.-.. 75c.\July 1 Holders of rec. June lia | A sa aa ae ae ee June 30|*Holders of rec. June 26 

NG CRI 5c nawwnn 1% !July 1; Holders of rec. June 11a | Carnation Co., pref. (quar.)..--.-.---- *Holders of rec. June 20 
American Steel Foundries, com. (quar.)_| 25c./July 15) Holders of ree. July la Preferred yada PT Ae Ee *Holders of rec. Sept. 20 

2 eee EO’ eee 1% |June 20} Holders of ree. June 15a SE GE) | nok do dcnobcawane *Holders of rec. Des. 21 
Ameriean Stores Co. (quar.)..--...---- 50c.\July 1} Holders of ree. June i5a | Carolina Dis’ount pref. (quar.)........| *$1.75|June 30) ..----.....-- éeucwan on 
Amer. Sugar Refg., com. (quar.)..---.-- 1 \July 2) Holders of rec. June 5a | Carreras, Ltd.— 

Preferred’ (GMGP.) << ceccccccccccccso 1 July 2) Holders of rec. June 6a Am. dep. rete. for ord. A reg.....-.. é Oe IST ccnendeccsnew poensene 
Amer. Surety Co. (quar.)-.-.-.-.----- $1 June 30; Holders of ree. June 134 Am. dep. rets. ior ord B reg.-.....--.- JUN 19) 2. --ccvecscoencesne 
American Thread, preferred_-.-..--~-- 12%c)July 1} Holders of rec. May 30a | Carter (Wm.) Co., pref. (quar.)...-..- June 15| Holders of rec. June 10 
American Tobacco, pref. (quar.)..--... ae July 1] Holders of ree. June 10a | Case (J. 1.) Co., com. en) Re 1) Holders of rec. June 12 
Amertean Yvette. com. (No. 1)-..----- une 15)*Holders of rec. May 15 bg SR NAS ERR ATLA 1} Holders of rec. June 12 
Amoskeag Company, common...._-..-. °31 150 July %3)*Holders of ree. June 20 Celanese Corp. of Amer., 7% pf. (qu.)-. 1} Holders of ree. June 13 

ees *$2.25 July %3\*Holders of rec. June 20 First partie. pref. (quar.) asda wiaaids June 30] Holders of ree. June 13 
Anehor Cap Corp., com. (quar.).-.-.-- 60c.|July 1) Holders of rec. June 20a | Centrifugal Pipe (quar.)...--.....---. Aug. 15] Holders of rec. Aug. 6 

Preferred (quar. SES $1.625\July 1) Holders of rec. June 20a NE eo wodibneaniinn Nov. 16) Holders of rec. Nov. 6 
Anglo-Norwegian Holdings, Ltd., pref-.| 344 |June 30} Holders of rec. June 23 Ci a i name noagieanbe 0 BE cecccccccncersenseng 
Apex Electrieal Mfg., pref. (quar.)_--... 1%\July 1) Holders of ree. June 20a | Century Elecetric Co. (quar.) (in stock)..| ¢1 Holders of rec. June ida 
Armour & Co. (of Del.), pref. (quar.)...} 1% |July 1) Holders of rec. June 10a | Chain Store Products, pref. (quar.)_---- * 1|*Holders of rec. June 20 
Armstrong Cork, common (quar.).---.-. *25c.\July 1)*Holders of rec. June 18 | Champ. Ctd. Pap., pf. & spec. pt. (qu.)- 1|*Holders of rec. June 20 
Arnold Print Works, Ist & 2d pf. (qu.)..| *1% |July 1)*Holders of rec. June 20 Cham pion Fibre, ist pref. (quar.)...-.- 1}*Holders of rec. June 20 
Associated Breweries of Can., com. (qu.)| 25c.|June 30; Holders of rec. June 15 | Chatham Mfg.7% pref. (quar.)....-..- 1|*Holders of reo. June 20 

PGE GUIS s5cacdsscuctocesee 1% \July 1| Holders of re-. June 15 7% preferred (quar.).....---..--..- 1|*Holders of rec. Sept. 20 
Associated Oil (quar.).....---...----- 35c.|June 30| Holders of ree. Junel3a 6% preferred (quar.).........-.---- 1|*Holders of rec. June 20 
Associate: Investments Co., com. (qu.).} $1 June 30; Holders of ree. June 20 6% preferred (quar.).......-.-.-.-. 1|*Holders of rec. Sept. 20 

pe OS eee 1% |June 30; Holders of rec. June 20 Cherry-B 'rrell Gore. pref. (quar.)_... ug. 1)*Holders of rec. July 15 
Atlantic Gulf & W. 1.8.8. Lines, pf.(qu.)| 144 |June 30) Holders of rec. June 10a | Chesebrough Mig. Consol. (quar.)_..- June 30) Holders of rec. June 9a 

Preferred (quar.)......--.- s dhiagiininte mn 1% . 30} Holders of rec. Sept. 10a Al nso seb beewodboncedbvewun eo Holders of ree. June 9a 

Wen (GP). cnctcwsescaasenes 1% |Dec. 30} Holders of rec. Dee. 10a | Chase Brass & Copper pref. A (quar.)-.-.. *Holders of rec. June 20 
Atlantic Refining, com. (quar.).......-. 25c.|June * Holders of rec. May 214 | Chicago Daily News. pref. (quar.)_.-... 1\*Holders of rec. June 20 
Auburn Automobile (quar.).....-----.- $1 |July Holders of rec. June 20a | Chieago Tranef. & Clearing ¢ 6% pt. (qu.) 1\*Holders of rec. June 15 

Siedt GVIEINE. cacdaneccec-srcccce e2 = \July i Holders of ree. June 20a | Chicago Yellow Cab (monthly)._..--.. 1| Holders of rec. June 194 
Axton Fisher Tobaceo, class A (quar.)..} *80c.|July 1/*Holiders of ree. June 15 MORN . 2c ccccewccccccccccoence pe 1| Hofders of rec. July 204 

Preferred (quar.)..-------------<-- *1% |July 1|*Holders of ree. June 15 SNES sino ce Kiaiindtherdisivn tala ; . 1| Holders of rec. Aug. 204 
Babooek & Wileox Co. (quar.)...-.- ----! 1% \July 1! Holders of ree. June 200 * Chile Copper Co. (quar.)..-.-..---.-. 37 %elsune Holders of rec. June 654 
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Miscellaneous (Continued). 
Chrysler Corp., common (quar.)...---- 
—— CoOrP. (GUEFP.) - nc ccncccee 


eee etd 


ee ee 


p meron d 
Cincianati Land or b cuneewapeseue 


Cities Service, common (monthly)-....-- 
Com. (payable in com. stock ) (mthly.) 
Preference B (monthly) ...---------- 
Preferred and pref. BB (monthly) ..-- 

City Corp., com. (quar.)..--..-- 
Common fom pavedenncnseccseeno 
Common (quar.)...---------------- 

Clark Equipment to. com, (quar.)....-. 
Preserved (GUAL.) ..< oc cccscccccccce 


Claude Neon Elec. Prods., com. (qu.).-.-. 
Preferred (quar.) ........cc-cccccce 
Claude Neon Genl. Adver., pref. (qu.).. 


Cleveland-Cliffs Iron, preferred (quar.) - 


Clifton Manufacturing. .......-..---. 
pany Peabody & Co., Inc., pref. (qu.) 


Coats (J. & P.) Ltd— 


. ord. reg. she. ....-- 7) 

Coca be as aA einbanane 
Coca-Cola Soin Go. ; oom. (quar.)--..------- 
ee (GREER) 2 cecccccscesscocecs 
Coca-Cola Internat. Corp., com. (qu.)-- 
en extra) vabadsbewomwnduces 


Class 
ate-Palmolive-Peet Co., pref. (qu.)- 


Colg: 
Colt’s Patent Fire Arms Miz. (quar.).-. 
Columbia Broadcasting Co. (stock div.) - 
IO HSER. TIO, .Blawssnccccescscoes 
Commercial Credit poy eet (qu.).. 
uar 


PHOS (GUAE) oo ccccccccoteucce 


Continental Baking Corp., pref. Giese 
Contin.-Diamond Fibre Co., — (qu.) 


Cooksville, Co., Ltd., pret. (quar.)----- 
Cooper-Bessemer Corp., pref. (quar.)--- 
Securities Co., com, (qu.).. 


Corporation 


quar.) 
One m of Wheat Corp. (quar.).......- 
6s kh tnededuipnad keoeemiud 
Cresson Cons. Gold Min. & Mill (qu.)... 
Crowell Publishing, com. (quar.)...... 
Crowley Milner & Co., com. (quar.)..-.. 


Crown Cork & Seal, common (quar.)-.-.- 
Preferred (quar J esecwnsecccaneorcs 
Crown Willamette Paper, lst pref. “qu. ) 
Crucible Steel, pref. (quar.)..........- 
Crum & Forster, pref. quar.)........- 
Crunden-Martin Mfg.............-..-- 
Cuban Tobacco, preferred ......-....- 
Cumberland Pipe Line (quar.).......- 
Cuneo Press, preferred (quar.) .......-. 
Curtis Manufacturing (quar.).......-.- 
Curtis Publishing, com. (monthly)....- 
Preferred (Quar.) .22cn0- -cncccc-e 
Dairy League Co-Operative Corp., pfd-_- 
David & Frere, Ltd., class A (quar.).-- 
Davidson Co., pref. (Quar.).........-- 
Preferred (quar.) 
gg A Ee 
Decker (Alfred) & Cohn. pref. (quar.).- 
Deere & Co., old common (quar.) 
New common [itineudsmencaanam 
De Long Hook & Eye, com. (quar.)... 
Denver Union Stock Yards (quar.)..... 
Detroit Bankers (quar.).............. 
Detroit & Cleveland Navigation (qu.)-_- 
Detroit Gasket & Mfg., com. (adj. div.)- 
Distributors Group, Inc. (quar.)....... 
Dr. Pepper Co., common (quar.)...._. i 
eC RE aCe 
Doehler ee, {% pref. (quar.).. 
$7 preferred (quar 
pee EF eee S 
Dominion Bridge, com. (quar.).......- 
EE CE A ccnnhbedhconmakons 
Dominion Glass Co., Ltd., com. (quar.) 
EE Mite nice wicwgmacnn a 
Dominion Stores, com. (quar.)....... 
Dominion Textile, Ltd., com. (quar.)_-- 
SEE CEDURE J camenbinennacsennen 
Draper Corporation (quar.)..........- 
Duplan Silk Corp., pref. (quar.)_.....- 
DuPont (E.I.)deNem. & Co.,com. (qu.) 
Debenture stock (quar.)............ 
Early & Daniel Co., com. (quar.).....- 
STOO CURE) ao canocdncencdoaneh 
Eastern Steamship Lines, com. (quar.)_- 
First preferred (quar.)_............- 
Pe Se a Ee 
Eastern Util. Invest., $5 prior pf. (qu.)- 
Eastman Kodak, com. (quar.) 
Common (extra) ncudeastheels owen waptewiatenees 
ES, SR co enim 
Ecuadorian Corp., Ltd., com. (quar.)_. 
Ordinary 
WRT se edeacmannkia 
7 BC Rae 
Edison Bros. Stores, pref. (quar.)_. 
El Dorado Oil Works (quar.)........_. 
Electric Auto-Lite Co., com. (quar.).__ 
Ps BO ER 
Electric Controller & Mfg., com. (quar.) 
Electric Storage Battery, com. & pf. (qu) 
Emerson Bromo Seltzer, cl. A & B (qu.)_ 
Preferred (quar.) 
Employers Group Associates (quar.) 





Endicott ——— ares com. (quar.)_. 


Preferred (qua: 


uar. 
6 016% first preferred (quar.).....-..- 
Conv. pref. opt. series of 1929 (quar.) 
Commercial Solvents, com. (quar.)....-. 
Compressed Industrial Gases (quar.)... 
Conde Nast Publications, com. (quar.)-_ 
Consol. Bakeries (Canada) (quar.)....- 
Consolidated Cigar Corp., com. (quar.). 
Consolidated Laundries, com. (quar. dns 











Holders of rec. June 14 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 

*Holders of rec. June 20 


1 
*Holders of rec “= 
‘Holders of ree. June 6 
Holders of ree. June 15a 
Holders of rec. June 15a 
Holders of rec. June 154 
Holders of reo. June 15a 
*Holders of rec. June 30 
*Holders of rec. Sept. 
*Holders of rec. Dec. 31 
Holders of ree May 29a 
*Holders of rec. May 29 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. May 31 
*Holders of rec. June 5 


Holders of rec. 
Holders of rec. June 12a 
Holders of rec. June 124 
Holders of rec. June 124 
Holders of rec. June 124 
Holders of rec. June 12a 
Holders of rec. June 124 
Holders of rec. June 10a 
*Holders of rec. June 12 
*Holders of rec. June 10 
*Holders of rec. June 22 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 10a 
*Holders of rec. y 
Holders of rec. June 174 
Holders of rec. June 15 
Holders of rec. June 15a 
Holders of ree. June 15a 
*Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 18 
Holders of rec. May 30 
*Holders of rec. June 10 
lders of rec. May 21 
*Holders of rec. June 1 
*Holders of rec. June 1 
Holders of rec. June 20a 
Holders of rec. June 20a 
*Holders of rec. June 30 
*Holders of rec. June 13 
*Holders of rec. June 10 
Holders of rec. May 29a 
Holders of rec. May 
Holders of rec. June 134 
Holders of rec. June 154 
Holders of rec. June 20 
*Holders of rec. Aug. 3 
Holders of rec. June 15 
Holders of rec. May 29 
*Holders of rec. June 1 
Holders of rec. June 15 
Holders of rec. June 20a 
Holders of rec. June 20a 
*Holders of rec. June 15 
*Holders of rec. May 30 
*Holders of rec. June 20 
*Holders of reo. Sept. 20 
*Holders of rec. Deo. 20 
*Holders of res. Aug. 20 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. Juned20 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. Juned15 
*Holders of rec. June 3 
Holders of rec. June 20 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 30a 
Holders of rec. July 31 
‘ Holders of rec. Oct. 31 





Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. May 29 
Holders of rec. June 
Holders of rec. June 5a 
Holders of res. June 5a 
Holders of rec. June 10 
*Holders of rec. June 10 
Holders of rec. June 10 
*Holders of rec. June 10 
*Holders of rec. May 30 
*Holders of rec. May 29 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 20 
Holders of rec. June 84 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 1 
Holders of rec. June 18a 
Holders of rec. June 18a 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 15a 
Holders of rec. June 15 
*Holders of rec. June 15 








Name of Company. 






Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Equity Savings & Loan (Cleve.)........ 


Pref ( 
Fairbanks-Morse & Co., com. (quar.)... 
Famous Players Canadian Corp. (quar.). 
Fanny Farmer Candy Shops, com. (qu.) 

Preferred (quar.)....---.....--...- 
Fauitiess Rubber. com. (quar.)........ 
Fear (Fred) & Co. (quar.).......--... 
Federal Bake Shops, pref. (quar.)----..-. 
Federal Mining & Smelt., Es. (quar.)_. 


Fifth Avenue Bus Securities 5 plore 
Filene’s (Wm.) Sons, pref. (quar.)---.-- 
First National Stores, Inc., com. (qu.)-.- 
= A A y= = Me Jeasssoecesosos 
ee EX eae ae 

viret Securit y Corp. (Oren) £ & 


Ford Motor of Canada, class A & B..... 
Foster Wheeler Corp., com. na 

Preferred (quar.)........---------- 
Foundation Inv, Go, 6 , 6% pt. (quar.)..-- 


oF sa pref. (qu.) 
Second preferred (q 


1 
Galland Mercantile Leendey (quar.).... - 


Quarterly . 2... nce ccccccccccccccs 
Gamewell Go, com. (quar.).........- 
Preferred (quar.) Sd acidinie pibeinnn ee 


) 
General Electric, common (quar.)--.---- 
Special stock (quar.).......-------- 
Generali Millis, pref. (quar.).....-.--.. 
General Motors Corp., pref. (quar.)--.-- 
General Printing Ink, common (quar.).- 


Preferred (U0) .cccccccccceccccce ad 


$5.50 pref uar.) 
General Railway pS com. (quar.).. 
Preferred (Guat). occccccecccccesce 
Gibson Art Co., common quar.)......- 
Comamnes (GG8P.) cccecccccccsccccse 
Common (quar.)...........- eeeeece 
Glidden Co., prior pref. (quar.)......-- 
Globe Discount & Finance, com. (quar.)- 
Prefesveg GQURE) « wcccccccccesscces 
Globe Grain & Milling com. (quar.)...- 


First preferred 
Second preferred (quar.).....--.-..- 
Globe Knitting Works. pref..........- 


Goderich Elevator & Trans. (quar.)...- 


*35c.| J 
Goldblatt Bros., com. (quar.)..-..-..-- *37 Ko 


Com. (payable in common stock) -...-. 
Gold Dust Corp., pref. (quar.)...--...- 
Goodman Manufacturing Of 
Goodyear Tire & Rubber, ist pf. (qu.)- 
Gorton Pew Fisheries (quar.).....-.---.- 
Graham-Paige Motors, Ist pf. (quar.)-.- 
Grand Rapids Varnish (quar.)...-...-.- 
Granite City Steel (quar.)............- 
Grant (W. T.) Co. (quar.)......--.... 


Graymur Corp. (quar.)..............- 
Gray Telep. Pay Beation GORE Joccccus 
Great Lakes Towing, com. (quar.)-.....- 
oS a Rr ee 
Great Lakes Transit, pref. (quar.)-...-- 
Great Northern Iron Ore Properties..-.-. 
Great Western Sugar, pref. (quar.)....- 
Greening (B.) Wire, pref. (quar.)..-.-- 
Greenway Corp., com..........---.--- 
eae os 
Participating preferred... .......... 
Participating preferred (extra) ....... 
Greif Bros. Cooperage, com. A (quar.).- 
Gruen Watch, pref. (quar.)......-....- 
Gurd (Charles) Co., Ltd., com. (qu.)--- 
i kf ee 
Habirshaw Cable & Wire (quar.).---.-- 
Hahn Department Stores, pref. (quar.)- 
Hall (H. C.) Lamp (quar.).....--.-.- 
Haloid Co., com. (quar.)............. 
BeNOR CHIE 6 it cdi chniossnuwas 
Hamilton Unit. Theatres, Ltd., pfd.(qu.) 
Hammermill Paper, pref. a: Peano 
Hanna (M. A.) Co., pref. (quar.)....-- 
Harbison-Walker Refrac., meet. y Aang )- 
Harnischfeger Corp., pref. (GGRE.) cnccse 
Hart, Schaffner & Marx, com. (quar.).-. 
oo kB eee Sea 
Hathaway Bakeries, Inc., pf. cl. B (qu.) 
Hazel Atlas Glass (quar.)...........-- 
DING. cs cconcdadibadasnncndacas 
Pach Gane dobbuddiniieccoudusee 
a ee SOG eI Ne 
Helme (George W.) Co., com. (quar.).-- 
 ... C'S eae 
Hercules Motor, com. (quar.)_..-.-..- 
Hercules Powder, com. (quar.)-......-- 
Hewitt Bros. Soap, pref. (quar.).------ 
Preferred (quar.) 
Pregerred (GUSP.) . .. c.2ccccecccvecce 
Hibbard Spencer Bartlett & Co. (mthly.) 
Holland Furnace, com. (quar.)....---- 
ISLET TR Ee ae 
Hollinger Consol. Gold Mines.-.....-- 
Honey Dew, pref. (quar.)....---.-.--- 
Hotel Statler Co., com. (quar.)....---- 
6% preferred (quar.).......-------- 
7% preferred (quar.).......----.--- 
Houdaille-Hershey Co., cl. A (quar.)-- 
Howes Bros., 7% preferred (quar.).---- 
7% preferred (quar.)....-..--.-.--- 
7% preferred (Quar.).......----.--- 
6% preferred (quar.).......----.--- 
6% preferred (quar.)........------- 
6% preferred (quar.)-....-...-.- 
Hudson Motor Car (quar.)...-.-.- 
Humble Oil & Refg. (quar.)_....-.-.-- 
Humphreys Mfg. Co., pref. (quar.).--- 
Huron & Erie Mortgage (quar.)....---- 





uly 1 
June 15|*Holders of rec. June 
1} Holders of rec. June 10 
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June 15|*Holders of rec. May 31 


1|*Holders of rec. July 20 
1 


*Holders of rec. Oct. 20 


Feb1°32/*Hold. of rec. Jan. 20 '32 
.|June 30| Holders of rec. June 124 
50c.|June 27| Holders of rec. June 5 


Holders of rec. June 15 


1 
: Holders of rec. June 15 


June 16 to June 17 


June 15|*Holders of rec. June 1 
1|*Holders of rec. June 8 
June 15) Holders of rec. May 25a 


Holders of rec. June 20a 


a 


of rec. June 12a 
Holders of rec. June 20a 
Holders of rec. June 5a 
*Holders of rec. June 5 
*Holders of rec. June 5 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of reg. June 164 
*Holders of rec. May 30 
*Holders of ree. June 10 
*Holders of rec. July 10 
*Holders of rec. Aug. 10 
*Holders of rec. Sept. 10 
Holders of rec. May 29 
1| Holders of rec. June 124 
1} Holders of rec. June 124 
5|*Holders of rec. June 1 
1| Holders of rec. June 10a 
1| Holders of rec. June 10a 
1|)*Holders of rec. Aug. 16 
1|*Holders of rec. Nov. 15 
Holders of rec. June 54 
*Holders of rec. June 5 
1| Holders of rec. June 15 
1| Holders of rec. June 19a 
1 olders of rec. June 134 
Holders of rec. June ia 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. June 264 
July 25| Holders of rec. June 26a 
1| Holders of rec. June 154 
1| Holders of rec. July 64 
1|*Holders of rec. June 16 
1|*Holders of rec. June 16 
1\*Holders of rec. July 10 
1\*Holders of rec. July 10 
1} Holders of rec. June 10a 
1| Holders of rec. June 10a 
1|*Holders of rec. June 20 
1|*Holders of rec. Sept. 19 
of reo. Deo. 19 
Holders of rec. June 184 
July 15|*Holders of rec. July 1 
of rec. June 1 
*Holders of rec. June™20 
*Holders of rec. June’ 20 
* of rec. June 20 
*Holders of rec. July 7 
*Holders of rec. June 15 
*Holders of rec. June 10 
*Holders of rec. June 10 
rec. June 17a 


*Holders of rec. June 30 


June 30} Holders of rec. June 15a 


Holders of rec. June 124 


a ee 


.|June 30/*Holders of rec. June 29 
¥ . 30|*Holders of ree. Sept. 30 


*Holders of rec. Dec. 15 
*Holders of rec. June 15 
*Holders of rec. June 18 
*Holders of rec. June 18 
*Holders of rec. June 15 
*Holders of rec. June 15 


Holders of rec. June 5a 
Holders of rec. June 15a 
*Holders of rec. June 7. 


1 

1 

1 
— 

1|*Holders of ree. June 25 
25 
a2 

1 


. 15|*Holders of rec. Aug. 
- 15|*Holders of rec. Aug. 1 


- 15|*Holders of rec. Aug. 1 
. 16|\*Holders of rec. Aug. 1 
1| Holders of rec. June 15a 
1|*Holders of rec. July 29 
2| Holders of rec. June 15 
2| Holders of rec. June 15 
1; Holders of rec. May 20a 
1| Holders of rec. June 22a 
16|*Holders of rec. June 1 
1|*Holders of rec. June 15 
1\*Holders of ree. June 15 
30| Holders of rec. May 30 
1|\*Holders of rec. June 20 
20| Holders of ree. June 
20| Holders of rec. July 10a 
1|*Holders of rec. June 15 
. 31) *Holders of rec. Aug. 15 
. 80) *Holders of ree. Nov. 14 
15| Holders of rec. June 30 
1\*Holders of rec. June 18 
1|*Holders of rec. June 18 
1|*Holders of rec. June 1 
15|*Holders of rec. May 15 
1| Holders of rec. June 10a 
1| Holders of rec. June 104 
1|\*Holders of rec. June 20 


‘|June 25| Holders of rec. June 12a 
1|*Holders of rec. June 20 
1 


*Holders of rec. Sept. 20 


Jan1°32|*Holders of rec. Dec. 20 
.|June 26| Holders of rec. June 19 
1| Holders of rec. June 15a 
1\*Holders of rec. June 15 
5e.|June 17| Holders of rec. June 3 
July 2} Holders of rec. June 15 
June +4 ry of rec. June 15 


*Holders of rec. June 15 


June 30|*Holders of rec. June 15 


*Holders of rec. June 20 


1 
, *Holders of rec. June 20 


*Holders of rec. Sept. 20 


Dec. 31|*Holders of rec. Dec. 20 
1|*Holders of rec. June 20 
1|*Holders of rec. Sept. 20 
Dee. 31|*Holders of rec. Dec. 20 
1| Holders of rec. June lla 
.\July 1\*Holders of rec. June 1 
.|June 30|*Holders of rec. June 15 
2| Holders of rec. June 15 
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Per When Books Closea. Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inciustes. Name of Company. Cent. |Payadle. Days Inclustoe. 
( . Miscellaneous (Continued) . 
Hydro-Elec. Securs. Corp., com. (qu.).-| 35¢.|/June 19} Holders of rec. June 3 McLellan Stores Co. (quar.).......-.-| $1.50|July 1] Holders of rec. June 20a 
Brick (quar.)..--.-.----- *Holders of rec. July 3 Mead, Johnson & Co., com. (quar.)....| *75c.|July 1/*Holders of rec. June 15 
Lee - 15|*Holders of rec. Oct. 3 Common (extra) 3 1|*Holders of rec. June 15 
Imperial Sugar, $7 pref. (quar.)........ July 1/*Holders of rec. June 20 1)*Holders of rec. June 15 
$7 preferred (quar.)................ *Holders of rec. Sept. 20 1)*Holders of rec. June 25 
$7 GUUNED 5 ccactcscsnecsve Jan1°32!*Holders of rec. Dec. 20 June 30)*Holders of rec. June 22 
Imperial T of Canada, ord. (qu.) Holders of rec. June 3 1] Ho of reo. June 17 
Investors (quar.)......... July 15)*Holders of rec. June 18 2| Holders of rec. June 15 
Stock dividend.................... *Holders of rec. Sept. 31 2} June 16 to July 1 
& Power Securities (quar.)_.. Sept. 1|*Holders of rec. Aug. i Holders of rec. June 34a 
Sh pthinbbbbbaccacddibnaaicn 1|*Holders of rec. Nov. 1 1|*Holders of rec. June 15 
Industrial Rayon (quar.)............. Holders of rec. June 224 1] Holders of rec. June 10 
Ingersoll-Rand Co., pref.............. July 1) Holders of rec. June 8a Holders of rec. Aug. 20 
Insull Utility Investments, ho yy (qu.).. July 15|*Holders of rec. June 15 Holders of rec. May 29a 
$5.50 prior a WEE) ccsccece July 1)|*Holders of rec. June 15 July 1] June 16 to June 30 
Ctis. Ine... com. (qu.).... Holders of rec. June 12a 
Internat. Business | » Com. (qu.) Holders of rec. June 20a Common (payable in com. stock) ....| */2% |Aug. 15|*Holders of ree. Aug. 1 
ers, Ltd. (quar.).... Holders of rec. June 16a Common (payable in com. stock) ....| */2}4 |Nov. 16]*Holders of reo. Nov. 2 
Internat. Cement ( Pabcugmiiingioe Holders of rec. June 11a¢ | Midland Grocery, pref................ *3 |July 1/*Holders of rec. June 20 
International Harvester, com. (quar.)... Holders of rec. June 20a | Midland Royalty, $2 pref. (quar.).....- *50c.|June 15}. Holders of rec. June 4 
Internat. Nickel of Can., com. (qu.)...- Holders of rec. June la | Midvale Co. (quar.)_................. $1 jJuly 1} Holders of rec. June 16 
EE MUU odin a neccscestneces Holders of rec. July 2a} Miller & Hart, Inc., pref. (quar.)_....- *40c.|July 1)*Holders of rec. June 15 
Internat Petroleum, reg. stock (quar.).. June 1 to June 15 | Minnesota Valley Can, pref. (quar.)....| *1% |Aug. 1|*Holders of rec. July 20 
Coupon stock (quar.).........-.... Holders of coup. No. 29 Preferred (quar.). iis *134 |Nov. 1|*Holders of rec. Oct. 20 
International nal Proprietaries, el. A (qu.)_. Holders of rec. May 25 Preferred (quar.).................. *1% |Feb1’'32|*Holders of rec. Jan. 20’32 
Internat. Pulp Co., pref. (quar.)....... 1|*Holders of rec. June 18 | Monroe Chemical, pref. (quar.).......- *87}4c\July 1)*Holders of rec. June 15 
International Diiniehdonidnan Holders of rec. June 15a | Monsanto Chemical Works (quar.)..-.- 31e\July 1] Holders of rec. June 10a 
International Shoe, com. (quar.)......- 1" Holders of rec. June 15a | Montgomery Ward & Co., class A (qu.)-|*$1.75|July 1/*Holders of rec. June 20 
Preferred (monthly) ................ Holders of rec. June 15 | Montreal Cottons, Ltd., com. (quar.)..| 134 |June 15} Holders of rec. May{30 
Preferred (monthly) ................ *Holders of rec. July 15 io 8 IRS RSI 1% |June 15) Holders of rec. May 30 
Preferred (monthly) ...............- *Holders of rec. Aug. 15 Montreal Loan & Mtge. el cael 75c.|June 15) Holders of rec. May 31 
Preferred (monthly)................ *Holders of rec. Sept.15 | Morrell (John) & Co., Inc., com. (qu.)..| 75c.|June 15| Holders of rec. May 28a 
Preferred (monthly) ................ *Holders of rec. Oct. 15 Finance Co., cl quar.) ...... *1% | June 30|*Holders of rec. June 20 
Preferred (monthly) ................ *Holders of rec. Nov. 15 Se fA RRR Pte SR *27 K4e| June *Holders of rec. June 20 
mal Silver, pref. (quar.)...... Holders of rec. June 124 CF a ere eee *1% |June 30)*Holders of rec. June 20 
Department Stores, com .(qu.) Holders of rec. June 20 Morris Plan Bank (Baltimore) ........- * June *Holders of rec. June 21 
Intertype Corp., first quar.)..... *Holders of rec. June 15 Morristown Securs. Corp., com. (qu.)--.-| 12e.| July Holders of rec. June 15 
SNE cieseouscsndansues *Holders of rec. June 15 I RTS FRR 2% |July Holders of rec. June 15 
Investors Corp. of R. I., 1st & 2d pf.(qu.) *Holders of rec. June 20 Mortgage-Bond Co. (quar.).........-- 1 June 29} Holders of rec. June 22 
Convertible pref. (quar. SR eR *Holders of rec. June 20 | Mtge.-Bond & Title Corp., pfd.& pfd. B} 2% |June Holders of rec. June 22 
Irving Air Chute (quar.)............- *Holders of rec. June 15 SI RO i i a al *2% |June 30|*Holders of rec. June 22 
. » $3.50 pref. (qu.)_- *Holders of rec. June 20 Motor Products (quar.).............-. 50c.' July Holders of rec. June 19a 
Jefferson Electric Co. ( WD ctikenoced *Holders of rec. June 15 Mountain Producers (quar.).........- 25c. July Holders of rec. June 15a 
Jewel Tea, Inc., com. (quar.)........- Holders of rec. July 1a | Munsingwear Corp., com. (quar.)...--.- 50c. Sept. Holders of rec. Aug. 14a 
Johns-Manville one. com. (quar.)...- Holders of rec. June 24a Common (quar.).-...........---..- 50c. le Holders of rec, Nov. 164 
Preferred (quar.).................. Holders of rec. June 10a | Muskogee Company, . ERS $1 June 15} Holders of rec. June 5 
Jones & potty —]- _ = (quar.)... Holders of rec. June 124 | Mutual Chemical, pref. (quar.)....---- *1% |June *Holders of rec. June 18 
OP NT) p.icntananenn Holders of rec. June 19 | Myers (F. E.) & Bros., qua (quar.).} 50c./June Holders of rec. June 15a 
Kalamazoo Vegetable Pa Padanant (qu.).- *Holders of rec. June 20 Pref: a ee 1% |June 30] Holders of rec. June 15a 
iiebb ds dubncneeinmttntimnets *Holders of reo. Sept. 19 National Battery, pref. (quar.).......-}] 55c.|/July Holders of rec. June 154 
NE A a a *Holders of rec. Dec. 21 National Biscuit, com. (quar.)....-..-.}] 70e.|July Holders of rec. June 194 
Katz Drug, GUND va vedudidtininns ‘|June 15| Holders of rec. May 29 National Bond & Share (quar.).....--.- 25c.|June 15) Holders of rec. June 1 
Preferred ( Pe vtvdursandedungie $1.625|July 1) Holders of rec. June 15 | National Breweries, com. (quar.)...---| 40c./July Holders of rec. June 15 
. » pref. (quar.)..| 134 jJuly 1) Holders of rec. June 10 i... CP, RO ae 440.|July Holders of rec. June 15 
(Spencer) & Sons (quar.)...... 20c./June 30) Holders of rec. June 15a | National Casualty Co. (Detroit) (qu + *30c.|June 15)*Holders of rec. May 29 
Kemper-Thomas Co., com. (quar.)....| *75e.|July 1/*Holders of rec. June 20 National Dairy Products, com. (quar.)--| 65c./July i{ Holders of rec. June 3a 
Common (quar.).................. *750.\Oct. 1)*Holders of rec. Sept. 20 Preferred A & B team)... RE EES: *1% |July 1)*Holders of reo. June 3 
Common (quar.)-................- *750¢.|J’n 1'32|*Holders of rec. Deo. 20 | National Distillers Products, com. (qu.)| 50c.|Aug. 1] Holders of rec. July 154 
PUES GU Donde cccdastanencts *1% |Sept. 1/*Holders of rec. Aug. 20 National Industrial Loan Corp.(mthly.)-| *5c.|July 10|*Holders of rec. June 30 
SUOn CNG.) 6c occnsccontanecce *1% |Dec. 1)*Holders of rec. Nov. 20 National Lead, common (quar.).....--- 1% |June 30) Holders of rec. June 124 
Kennecott Copper Corp. (quar.)_.....- 25c./July 1] Holders of rec. June lla Preferred A (quar.) -..............- 1% |June 15} Holders of rec. May 29a 
Kimberly-Clark Corp., com. (quar.)...| 62ce\July 1] Holders of rec. June 12a Preferred B (quar.).............-... 1% |Aug. 1}| Holders of rec. July 174 
BURNS GUNN odcecoscccc ccnces *13%4 |July 1)/*Holders of rec. June 12 National Mfrs. & Sores, class A (quar.).| *1% |July 1)*Holders of rec. June 15 
Kirsh Co., com., preferred (quar.)....- *45c.|July 1)|*Holders of rec. June 16 First preferred (quar.)...........--. *1% |July 1)|*Holders of rec. June 15 
Klein (D. Emil) Co., com. (quar.)_.... *25¢.\July 1)*Holders of rec. June 20 | National Oil Products, von. (quar.)----|*$1 July 1/*Holders of rec. June 20 
Koppers Gas & Coke, pref. (quar.)_...- #144 |July 1/|*Holders of rec. June 11 COED Gc wecccddéesdnene *50c.|July 1)|*Holders of rec. June 20 
Kresge (8S. 8.) Co., com. (quar.)....... 40c.|June 30] Holders of rec. June 10a 7 preferred (quar.)...............- *$1.75iJuly 1)*Holders of rec. June 20 
ED in cdiimarondaonnence 1% |June 20| Holders of ree. June 10a | National Sewer Pipe, com. (quar.)..-..-- *50c./June 15|*Holders of rec. May 30 
Kreuger & Toll, A: American ia $1.61\July 1) Holders of rec. June 8a Se Se Be CE cacdncccccnncen *60c.|June 15|*Holders of rec. May 30 
rocery & Beking, Ist pf. (qu.)-| *134 |July 1/*Holders of rec. June 20 | National Standard Co. (quar.)....---- *75c.\July 1)*Holders of rec. June 19 
(GREE) occcccucccee *1% |Aug. 1|*Holders of rec. July 21 National Steel Car Corp., com. (qu.).--} 50c./July 2] Holders of rec. June 17a 
Lake Shore Mines, Ltd. (quar.)....... 30c.|June 15} Holders of rec. June 1 National Sugar Refg., com. (quar.)..--| 50c.j/July 1{ Holders of rec. June 1 
Lhd Gb dUNAde aN EnEdieseened 30c.|June 15] Holders of rec. June 1 | National Surety (quar.).............-| 50c.jJuly 1] Holders of rec. June 18a 
Lambert Company, com. (quar.)....... $2 |July | Holders of rec. June 17a | National Tea, com. (quar.)........---- 25¢.|July 1] Holders of rec. Junedi6a 
Land Title Bidg. Corp., Phila......... *$1 June 30|*Holders of rec. June 13 National Transit MEE ag. *25c.|/June 15|*Holders of rec. May 29 
Landis Machine, common (quar.)...... 75c.|Aug. 15} Holders of rec. Aug. 5 Neiman-Marcus Co., pred. (quar.)....- *1% |Sept. i)*Holders of rec. Aug. 20 
SD CUED atadcransschiawwed 75c.|Nov. 15} Holders of rec. Nov. 5 2 "> > eRRSe *1% |Dec. 1)*Holders of rec. Nov. 20 
SF OS: *1% |June 15|*Holders of rec. June 5 | Nelson Baker & Co., com. (quar.).---- *15c.|June 30)*Holders of rec. June 27 
Preferred (quar.)......-.....-....- *1% (Sept. 15|*Holders of rec. Sept. 5 | Neptune Meter, commonA & B (quar.).| 50c.|June 15} Holders of'rec. June i 
ef an 1% |Dee. 15|*Holders of rec. Dec. 5 Preferred (quar.).......... .ccccoe 2 Aug. 15} Holders of rec. Aug. la 
Lane Bryant, aes com. (quar.)....... 25c.|July 1] Holders of rec. June 12a Preferred (quar.)....-- eR, I Nov. 15] Holders of rec. Nov. 1a 
Larus & Bro. . Dreferred (quar.)----| *2 July 1)/*Holders of ree. June 24 | Nevada Consol. Copper Co. (quar.)----| _25e.|June 30] Holders of rec. June 12a 
Preferred ements hee a mienednmeadede *2 |Oct. 1/*Holders of ree. Sept. 23 Newberry (J. J.) Co., com. (quar.).---- *274clJuly 1)*Holders of rec. June 16 
Lawrence Portland Cement (quar.)_.._- *1 June 30/*Holders of rec. June 15 New England Grain Prod.— 
Lawyers Mortgage Co. (quar.)...-..... 70c.|June 30} Holders of rec. June 18 Com. (1-100 share in pret. A stock) -- Aug. 1)/*Holders of reo. July 14 
Lawyers Title Guaranty Co. (quar.)....| 3  jJuly 1) Holders of rec. June 20a Com. (1-100 share in pref. A stock) -- Feb1’32|*Hold. of rec. Jan. 14°32 
Lebigh Portland Cement, pref. (quar.)-| 134 |July 1] Holders of rec. June 13a $7 preferred (quar.)............---- *$1.75|July 1)*Holders of rec. June 20 
Lehigh Valley Coal Corp., pref. (qu.)...' 75e.|July 1] Holders of rec. June lla $7 preferred (quar.)............---- *$1.75 ’ *Holders of ree. Sept. 20 
Lehigh Valley Coal Sales (quar.)....___ 90c.|June 30] June 11 to June 30 $7 preferred (quar.)............---- *$1.75|Jan2’32|*Holders of rec. Dec. 20 
Lehman Corp. (quar.).........-...... 75¢.\July 3] Holders of rec. June 22a FY OO *$1.50|July 15)*Holders of res. July 1 
Lerner Stores On»... com. (quar.).....- 50c.|June 16] Holders of rec. June 5 ee FY eas *$1.50|Oct. 15)*Holders of reo. Oct. 1 
Lessing’s, Inc. (quar.).-.....-.......- 35e.|June 30} Holders of rec. June 11 Preferred A (quar.).........-..---- *$1.50|Ja15'32|*Hold. of reo. Jan. 2 °32 
Libby, MeNeil eL Libby, Ist pref...... 3% |July 1) Holders of rec. June 19 New York Investors, Inc., 1st pref..-.-- 3 July 15' Holders of rec. July 
oy SE i eRe ae EERE 3 July 1} Holders of ree. June 19 New York Transit (quar.)......------ 15c.jJuly 15 Holders of rec. June 26 
| =p *3  |July 1/*Holders of rec. June 19 seh gy Abeta em gel aaa WR 10¢.}July 15, Holders of rec. June 26 
TSE isddderéciedonasduagas *3%4 |July 1|*Holders of rec. June 19 | New York Transportation (quar.).----- *50c.|June 27|/*Holders of rec. June 12 
Liggett & Myers Tob., pref. (quar.)----| 1% |July 1) Holders of rec. June 10a | Niagara Arbitrage Corp. (No. 1)------- *20c.j|Aug. 1/*Holders of rec, July 25 
Lily Tulip Cup Corp., com. (quar.)...-|*37 4e|June 15|*Holders of rec. June 5 | Northern Discount, pref. A (mthly.)..*|662-3c|July 1)*Holders of rec. June 15 
Oe eae eee ae 1% |June 30|*Holders of rec. June 5 Preferred A (monthly)......---.-. *166 2-3cj|Aug. 1)*Holders of rec. July 15 
Lock Joint Pipe Co., com. (mthly.)_..-- *66c.|June 30] *Holders of rec. June 30 Preferred A (monthly)..-.....-.-- */66 2-3c|Sept. 1/*Holders of rec. Aug. 15 
OS Oe aay eae *2 |July 1\|*Holders of rec. July 1 Preferred A (monthly)......-..--- */66 2-3c/Oct. 1)*Holders of rec. Sept. 15 
EE GE Da Ce waccsnacsénsccs *2 Oct. 1]|*Holders of rec. Oct. 1 Preferred A (monthly)........--.-- *|\66 2-3c|Nov. 1)*Holders of rec. O 15 
, A REESE *2 |Deec. 31)*Holders of rec. Dec. 31 Preferred A (monthly)..-....----- *166 2-3c|Dec. 1/*Holders of rec. Nov. 15 
Loews, Inc., com. (quar.)_.---........ 75¢.\June 30} Holders of rec. June 13a Preferred A (monthly).....-.....- */66 2-3c|Jan1 °32)*Holders of rec. Dec. 15 
Loudon Packing (quar.)-...-.....-..- *75¢c.|July 1)/*Holders of rec. June 16 Preferred C (monthly).........---- *1 July 1/*Holders of rec. June 15 
Loose-Wiles Biscuit, com. (quar.)...-.. 65c.|Aug. 1] Holders of rec. July 17a Preferred C (monthly)......-..-..-- *1 Aug. 1|*Hoiders of rec. July 15 
ee ee 10c.|Aug. 1] Holders of rec. July 17a Preferred C (monthly)........-..-- *1 Sept. 1)*Holders of reo. Aug. 15 
Wemeee. COGN.) . kno ce ccwessacces 1% |July 1] Holders of rec. June 18a Preferred C (montbly).........-.-- *1 Oct. 1/*Holders of rec. Sept. 15 
Lord & Taylor, common (quar.)_...._.- *2%% |July 1/*Holders of rec. June 17a Preferred C (monthly)......------- *1 |Nov. 1/*Holders of rec. Oct. 15 
Lorillard (P.) Co., pref. (quar.)-....... 1% |July 1) Holders of rec. June 15a Preferred C (monthly)-.....---.-.-- *l |Dec. 1)/*Holders of ree. Nov. 15 
Lunkenheimer Co. (quar.)....--.----- *37 }4e|June 15|*Holders of rec. June 5 Preferred C (monthly)......------- *1 {J’n 1'32/*Holders of rec. Dec. 15 
Preferred (quar.) .....-..-.-.--.... *1% |July 1|*Holders of rec. June 20 | Niagara Share Corp. of Md. (quar.)----| 10c.|/July 15} Holders of rec. June 25 
Preferred (quar.)......-...---.---- *1% |Oct. 1/*Holders 9f rec. Sept..21 Preferred (quar.)......------------ $1.50|July 1) Holders of rec. June 20 
Preferred (quar.)_.-........_..-._- *1% |Jan 1’32|*Holdera of rec. Dec. 22 | Niles-Bement-Pond Co. (quar.)..------ 25c.|June 30} Holders of rec. June 20 
MacBeth-Evans Glass Co. (quar.)....-.- *75c.|June 30|*Holders of rec. June 20 Nineteen Hundred Corp., cl. A (quar.)-.| *%50c.|/Aug. 15|*Holders of rec. Aug. 1 
Mack Trucks, Inc., com. (quar.).......| 75c.|June 30] Holders of ree. June 15a CE CED ncccnapeiereharched *50c.|Nov. 15)*Holders of rec. Nov. 1 
Magnin (I.) & Co., common (quar.)----|*373se|July 15|*Holders of ree. June 30 | North Amer. Provision, pref. (quar.)---| #144 |July 1|*Holders of rec. June 10 
6% preferred (quar.)...-.....--.-- 1% |Aug. 15]*Holders of rec. Aug. & | North Central Texas Oil (quar.)...---- 1% |July 1) Holders of rec. June 10 
6% preferred (quar.)..-.---..-.-.- *144 |Nov. 15|*Holders of rec. Nov. 5 | Northern Pipe Line Co..--.---------- $1.50|/July 1)/ Holders of rec. June 12 
Manischewitz (B) Co.. pref. (quar.)....| 1% |July 1|*Holders of rec. June 20 SAN RR ROE I aa 50c./July 1) Holders of rec. June 12 
Mapes Consolidated Mfg. (quar.)....-- *75¢.|July 1)/*Holders of rec. June 15 | Northern Securities Co.....---------- 4% |July 10) June 20 to July 10 
A a TS lap ea ete *25¢.|July 1|*Holders of rec. June 15 | Norwich Pharmacal Co. (quar.).------] $1 |July 1) Holders of rec. June 20 
Marathon Rasor Biade, Inc. (monthly). | *340.|June 15|*Hoiders of ree. June 1 Nunn-Bush-Weldon Shoe, com. (quar.).| *25c.|/June 30|/*Holders of rec. June 15 
SE *33<4c.|July 15|*Holders of rec. July 1 First preferred (quar.)....-..------- *1% |June 30/*Holders of rec. June 15 
ESTA Tihs rtp eS raat *3 4e.|Aug. 15|*Holders of rec. Aug. 1 Second preferred (quar.).----.------ *1% |June 30/*Holders of rec. June 15 
Me evo Gea Gangeenaiage *31¢¢.|\Sept .15|*Holders of rec. Sept. 1 | Oahu Ry. & Land (monthly).....------ *15c.|June 15/*Holders of rec. June 12 
naitcticiigimbiiceiiinatinnnamnaients *344c.\Oct. 15|*Holders of ree. Oct. 1 Oahu Sugar (monthly) -...........----. *10c.|/June 15|*Holders of rec. June 6 
TRS Cee ele eeieaerades eam apagar *3140.|Nov. 15|*Holders of rec. Nov. 1 | Ohio Electric Mfg. (quar. ) Vinee daayan *20c.|June 15|*Holders of rec. June 10 
DT :kndutbetiddennémenbdnboien *34¢40.|Dee. 15|*Holders of ree. Dee. 1 Obto Oll, preferred (quar.)-.-.---.----.- *14%4 |June 15|*Holders of rec. May 16 
Marine Midiand Corp. (quar.)......-.-. 30c.|June 30| Holders of rec June 1a | Ohio Seamless Tube, pref. (quar.)...... *1% |July 1)*Holders of rec. June 15 
M. & T. Securities, common (quar.)_...| *20c.|June 30)*Holders of rec. June 20 | Omnibus Corp., pref. (quar.).....--.-- July 1) Holders of rec. June 124 
Mathieson Alkali Works, com. (quar.)_. 50c.|July 1} Holders of rec. June 12a | Oneida Community, eommon (quar.)..*| 12}4c|June 15|*Holders of rec. May 29 
DS GUIEE Da 5 ha ee ndeanddannex 1% |July 1) Holders of rec. June 12a PE, DEE Sccuannscescaceead *43%c\June 15|*Holders of ree. May 29 
May Department Stores, com. (quar.)_.| 62c\Sept. 1) Holders of rec. Aug. 15a | Onomea Sugar (monthly)........--..- *20c.|June 20|*Holders of rec. June 10 
Mayflower Associates (quar.).........- *50c.|June 15|*Holders of rec. June 1 Ontario Tobacco Piantations, pref. (qu.)| 1 UY; ahudeylh: co totes esleatalidedeh bethbasinmabiceindlanieaan 
McColl Frontenac Oil, com. (quar.).... 15e.\June 15| Holders of rec. May 15 Preferred (quarterly)_.............- 1 Rs. const: emathainteais adhe dbiaietinm 
McCrady-Rodgers Co., pref. (quar.)...|*8734c|June 30|*Holders of rec. June 20 Preferred (quarterly) _..-..-..-----. LON, E, acscsnacenusdnecannus a 
McKeesport Tin Plate eS cccaccbes $1 jJuly 1) Holders of rec. June 10a | Ottis Steel, prior pref. (quar.)-.--.------ 1% jJuly 1) Holders of rec. June 194 
ie dake 50c.\July 1) Holders of rec. June 10a | Owens [illinois Glass preferred (quar.)...| 134 |July 1) Holders of rec. June 15 
MeKesson & Robbins,(Md.) com.(quar.)| 25c.|/June 15; Holders of rec. June 5a | Pacific Southwest Discount A & B B (qu. ).|. *10c.|June 15\*Holders of rec. June 1 
PE GP NN, PRES eS 87 }4c.|\June 15' Holders of rec. June 5a Package Machinery, com. (extra)... .. *$1 July 1'*Holders of ree. June 20 
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4366 FINANCIAL CHRONICLE [Vou. 132. 
Per When Books Closea Per | When Books Closed. 
Name of Company. ‘ont. Payaole. Days Inchustoe. Name of Company. cent. Payable. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Continued). | 1 
Page Hershey Tubes, com. (quar.)...-.. $1.25 July 1) Holders of ree. June 20 Standard Oil (Ohio), com. (quar.)....-- 462 Ke July Holders of ree. June 15 
eee 1% {July 1) Holders of rec. June 20 Preferred (quar.)....---------.---- 1% July 15 Holders of rec. June 30 
Paraffine Cos., Inc., com. (quar.) ...... $i 3 une 27; Holders of rec. June 17 Standard Oil Export Corp., pref-.---... 2% June 30, Holders of ree. June 9a 
Paramount Publix Corp., com. (quar.)..| 62%c. June 27° Holders of ree. June 5a | Standard Steel Construc., pref. A(qu.)..| 75c. July 1! Holders of ree. June 15 
Parke, Davis & Co. (quar.) EE RE *25c. June 30 *Holders of rec. June 19 Starrett (L. 8.) Co., com. (quar.)..... 50c. June 30 Holders of ree. June 184 
DD cinbshiiihohe panne ghbncmbed *10c. June 20 *Holders of rec. June 19 Preferred (quar.).......--.-.+--.-- *144 June 30 *Holders of ree. June 18 
Paton Mfg., Ltd., pref. (quar.)......-- *1% |June 15, *Holders of rec. May 30 Starrett Corp. . $50 par. pref. (quar.)....| *75c. July 1)*Holders of rec. June 15 
Peabody Engloeering, pret. (quar.)....| 91% [June SO)*Hulders of ree. June 30 State Theatre (Boston), pref. (quar.)..| *2 July 1\*Holders of rec. June 20 
|S eee .| *1% |Sept. 30/*Holders of rec. Sept .20 Stearns (Frederick) & Co., com. (quar.).| *30c.\June 30 *Holders of ree. June 20 
Preferred (quar.).................-| *1% |Dee. 31 )*Holders of ree. Dec. 39 Preferred (quar.)..-..---------.---. *1% jJune 30, *Holders of ree. June 20 
Penick & Ford, Ltd. (quar.)..-.....--. 25e.'June 15' Holders of ree. June 1a | Stein (A.) & Co., pref. (quar.).......-. 1% ‘July 1) Holders of rec. June 15 
Penney (J. C.) Co., com. (quar.)...-.-- 60c. June 30 Holders of rec. June 20a | Stix Baer & Fuller, pref. (quar.).----.-- *43%e June 30|*Holders of ree. June 15 
EEO SEL 1% June 30 Holders of rec. June 20a Preterred (quar.).....-.----------. *43%c Sept. 30|*Holders of rec. Sept. 15 
Pennsylvania Bankshares & Sec. pt. (qu.)|*62 4c Sept. 1,*Holders of rec. Aug. 15 Preferred (quar.)....-...-..----.-.--|*43%¢ Dec. 31|*Holders of ree. Deo. 15 
Preferred (quar.)......---- geescsee *624c Dec. 1 *Holders of rec. Nov. 15 Stone & Webster, Inc. (quar.).....-.-- 75c.'\July 15) Holders of ree. June 16a 
Peoples Collateral Corp., com....-..-. *$1.75 June 30 *Holders of rec. June 20 | Sup Oil, com. (quar.)---------------- 25c.\June 15} Holders of rec. May 25a 
EL 7 Snip ciremaninakd swine *$2  \June 30 *Holders of rec. June 20 Supertest Petroleum, com. & ordinary..| 25c.July 1) Holders of rec. June 12 
fe SS Sa ee *$1.75 June 30 *Hoiders of rec. June 20 Preferred A (quar.)..-------------- 1% J 1} Holders of rec. June 12 
Peoples Drug Stores, com. (quar.)----- 25¢. July 1| Holders of rec. June 8a Preferred B (quar.)-.-------------- 3734 July 1) Holders of rec. June 12 
ET CE picid win nbn engine 1% ‘June 15, Holders of rec. June ia | Swift & Co. (quar.).-..--.----------- .July 1) Holders of rec. June 10 
Perfect Circle (quar.).............---- 50c.\ July 1! Holders of rec. June 20 Sylivanite Gold Mines, Ltd..-----.----- 2c.|June 30) Holders of rec. May 29 
Personal Banking Service, cl. A (qu.)...| *15c.'June 15 *Holders of rec. June 1 Taylor Milling Corp., common (quar.)..| 62}4c.\July 1) Holders of rec. June 10 
Pet Milk, preferred (quar.)..........-. 1% |July 1j Holders of ree. June 10 Tenant Finance, com. (quar.).------.- *50c.\June 15|*Holders of rec. June 16 
Petroleum Exploration (quar.).....-.-- *25e.|June 15 *Holders of rec. June 2 Preferred (quar.)~.---------- --- *87'%c June 15|/*Holders of rec. June 10 
Petrol. Landowners Corp.,Ltd.(mthly.)| *25c.|June 15 *Holders of rec. May 31 Tennessee Corporation (GUBE.) occccnce 12‘%4e June 15) Holders of rec. May 29a 
Phelps Dodge Corp. (quar.).....---.-- 25c.'July 1] Holders of rec. Junedi3a | Texas Corp. (quar.)..---------.---.-- 50c.\July 1} Holders of rec. June 5a 
Phoenix Finance Corp., pref. (quar.)....| %50c./July 10/*Holders of ree. June 30 Texas Gulf Sulphur (QUaP.) .. .--c-cccne 5e..June 15} Holders of ree. June la 
PIES SE len cnncidwrececnaces *50c.'Oct. 10)*Holders of rec. Sept. 30 Texon Oil & Land, common (quar.)....; *25c.|June 30i*Holders of rec. June 10a 
Preferred (quar.).................. *50e.|Jn10 *32|*Holders of ree. Dec. 31 | Thatcher Mfg. (quar.)....-------.-... 40c.\July i Holders of rec. June 20a 
Pioneer Gold Mines............-....- 3c.| July 2) Holders of rec. June 12 Thew Shovel, pref. (quar.)..-.-----.--- *1% \|June 15 *Holders of rec. June 10 
Pitt«burgh Plate Giaes. com. (quar.)....| *50c.|\July 1'*Holders of rec. June 10 Thompson's Spa, Inc., $6 pref. (quar .)--' *$1.50 July 1 *Holders of rec. June 10 
Pittsburgh Thrift Corp., 7% pref. (qu.)| *1% |June 20 *Holders of rec. June 10 | Thompson-Starrett Co., pret. (quar.)...! 87 if: July 1 Holders of rec. June lia 
Pittsburgh Steel Foundry, pref. (quar.).| *1% |July 1 *Holders of rec. June 24 Tide Water Oil, common (quar.).---.-- 5c.\June 30 Holders of rec. June 134 
Porto Rican Amer. Tobacco, cl. A (qu.)| *50c.'July 10 *Holders of rec. June 20 | Tide Water Associated Oil, pref. (quar.)_ is July 1 Holders of rec. Jume 13a 
Powarell & Alexander, pref. (quar.)_...| *1% |July 1|*Holdere of rec. June 15 Tietz (Leonard), Amer. dep. rct#...-.--. *w8 July 3 *Holders of rec. June 26 
Prairie Pipe Line (quar.)........-..... 75c.|June 30; Holders of rec. May 29a | Todd Shipyards (quar.).....-------..- *$1 |June 20 *Holders of rec. June 5& 
Pressed Car, pref. (quar.)........ 1% |June 30; Holders of rec. June ia | Toronto Mortgage (quar.).-.---.-.---. $1.50|July 1, Holders of rec. June 15 
Price Bros. & Co., Ltd., Con. (quar.).| 50c.'July 2) Holders of rec. June 15 | Torrington Co. (quar.)...------------ 75e.\July 1; Holders of ree. June 15 
POE CUE Digna dkigomenccne 1% |July 2) Holders a rec. June 15 | Trieo Products qt ee 624e\July 1, Holders of rec. June 10a 
Procter & Gambie Co., 5% pref. (qu.)...| 1% |June 15; Holders of ree. May 251 Tri-Continental Corp.. ¢ 6% pref. (quar.).} 1% |July 1) Holders of rec. June 16a 
Producers Royalty, com, (quar.) (instk.)| /2'4 ‘July 15) Holders of rec. June 20 | Tri-Utilities Corp., (quar.)....... (z) |July 1) Holders of rec. Juner23 
Public Investing (quar.).............. 20c.'June 15} Holders of rec. May 25 | Tuckett Tobacco, ‘sect. ‘(quar.)-.------ 1% |July 15 Holders of rec. June 30 
Public Utility Holding, ‘8 pref. (qu.)...| 75c. July 1] Holders of ree. May 29 | Ulen & Co., com. (quar.)-~.----.------ 40c.|July 15| Holders of ree. July le 
Publication Corp., com. (quar.)...-... *80c. July 1/*Holders of rec. June 20 FON ici. isin sinantiovtiep eine 3% |July 1} Holders of rec. June 
pret. ( Seiichi wiih ciies daplb-ee *1% July 1'*Holders of rec. June 20 | Underwood Elliott Fisher Co., com. (qu.)| $1.25|June 30} Holders of rec. June 124 
7% preterred (quar.)............... *1% {June 15 *Hoiders of ree. June 5 Preferred (quar.)....-------------- 1% jJune 30; Holders of rec. June 12a 
Pure Oil, 54% pret. (quar.)..........- 1% \July 1| Holders of rec. June 10 | Union Carbide & Garbon (quar) ne enetel 65c.|July 1) Holders of rec. June 24 
6% WEIOS (QUEE.) 20 wescceccocee 1% {July 1) Holders of rec. June 10 United Aircraft & Transport, pf. (qu.)--| 75c.j/Jwy 1) Holders of rec. June 10a 
8% preferred (quar.)...........-..- 2 (July 1] Holders of rec. June 10a | United Amusements,Ltd.,cl.A & B (qu.)} *50c.jJune 15 *Holders of rec. May 31 
er Oats, com. (quar.)...........- *$1 (July 15 *Holders of rec. July 1 United Artists Theatre Cireutt, pf. (qu.).}| *1% |June 15 *Holders of rec. June 1 
Preferred (quar.)......----....-... *1% |Aug. 31,*Holders of rec. Aug. 1 United Biscuit of America, com. (qu.)..| 50c.jSept. 1] Holders of rec. Aug. 15a 
Radio Corp. ie. tom ee A (quar.)...| 87%cJuly 1] Holders of rec. June la Preferred (GUBl.) ..cciccsvccsvccnce 1% jAug. 1) Holders of rec. July 16a 
Preferred (B) (quar.).........--... $1.25 July 1] Holders of rec. June ta | United Cicar Stores of Amer., pref. (qu.)| 1% |Aug. 1] Hoiders of rec. July 10a 
Railroad Shares Corp. ‘Saas ERNE ING 10c./June 15] Holders of rec. May 25 Preferred (quar.)...--.------..---. 1% |Nov. 2} Holders of ree. Oct. 94 
Bests Electrotype (quar.)............- *50c. \Ju ne 15 *Holders of rec. June 1 United Dyewood, pref. (quar.)..-----.- 1% |July 1} Holders of ree. June 124 
Ray bestos-Manhattan, Inc. (quar.)_... 65c.'June 15) Holders of rec. May 29a | United Elastic Corp. (quar.)---------- 40c.|June 24) Holders of rec. June 10 
Real Silk Hosiery Mills—Stock divs. dec.|pay. J,uly1,0|1 and Jan. 1 1932 all | United Fruit (quar.).......----.----.- $1 July 1} Holders of rec. June ie 
rescinded. | | United Guaranty Corp., com. (in stock)| *e5 |June 15|*Holders of rec. June 1 
Reeves (Daniel) Inc., com. (quar.)..... "a Yc June 15'*Holders of rec. May 29 Class A (payable in stock) -.-.---.-.. *e5 |June 15|*Holders of rec. June 1 
644% preferred (quar.)............- *1% |June 15 *Holders of rec. May 29 United Piece Dye Works, com. (quar.)..| 0c |Aug. 1] Holders of rec. July 154 
Reliance Grain, Ltd. pred. Sa 1% |June 15! Holders of rec. y 31 Cotte GAGES Scnscdccssecsntuinni 50¢ |Nov. 1} Holders of rec. Oct. 15a 
Reliance Mfg. of Ill., ‘pref. eee *1% |July 1 *Holders of ree. June 19 oS eee as 1% |suly 1) Holders of rec. June 20a 
Remington Arms, Ist pref. (quar.)..... *1% |July 1(|*Holders of ree. June 20 Prebereed. . GREG 3 cc csnuseccssecuniial 1% |Oct. i] Holders of rec. Sept. 194 
Remington Rand, Inc., lst pref. (qu.)..| 1% |Jdly 1) Holders of rec. June 9a Preferred (quar.). ocvctestacwuel tn Le Holders of ree. Dec. 194 
2nd preferred (quar.j............__- 2  |July 1| Holders of ree. June 9a | United Stores Corp., pref. (quar.)..-..- $1 June 15) Holders of rec. May 294 
Reo Motor Car (quar.)..............- 10c.|July 1] Holders of rec. June 10a | U. 8. Capital, class A (quar.)........- *25c.\July 1|*Holders of rec. June i 
Republite Supply Co. (quar.)_........-- 75c¢.|Oct. 15| Holders of rec. Oct. 1 Chats A GE 6s soncaenracinnned *1\% |July 15)*Holders of ree. June 15 
Reynolds (R. J.) vases U. 8. Foil, com. A & B (quar.)-....-..- 12\c.|July 1| Holders of rec. June 15a 
Com. and com. B (quar.)......-.... 75¢c.\July 1} Holders of ree. June 18a Pref ED ates iG em dncimeatansl 1% |July 1} H of rec. June 15a 
Rice-Stix Dry Goods, ist 4 ~ 2d pfd. (qu.)} 1% |July 1) Holders of rec. June 15 | U.S. Gypsum, com. (quar.).---.-..-.- 40c.|June Holders of rec. June 15a 
Rich's, Inc., 64% pref. (quar.)..-...- *1% |June 30\*Holders of rec. June 15 ne ON Re TRS 1% |June 30] Holders of rec. June 15a 
Rike-Kumbier Co., com rose ST RS 55¢.|July 1} Holders of rec. June 15 | U.S. Leather, prior pref. (quar.)....-- 1% jJuly 1) Holders of rec. June 10a 
oe RS, ee *1% |July 1)*Holders of rec. June 23 United Staves Pipe & Fdy., com . eu. )..-| 50c.|July 20] Holders of rec. June 20a 
ema International Corp. (No. 1)....| *10c.| June 29 *Holders of rec. June 16 Common (quar.) 50c.|Oct. Holders of rec. Sept. 30a 
Ross Gear & Tool, com. (quar.)...-.-- *50c.|July 1\*Holders of rec. June 20 CN CNS co ts aceigaiiotcnehdian tac 60c.|Jn26" Holders of ree. Dec. 314 
Roya! Baking Powder, com, (quar.)....| 25c.|/July 1] Holders of rec. June 8a First preferred (quar. ve ncigiiahieaaaes 20e.|July Holders of rec. June 30a 
BE SEE Sa moccscccnesootne 1% |July 1} Holders of rec. June 8a First preferred (quar.)..-.---.-....- 30c./Oct. 20) Holders of ree. Sept. 30a 
Teperees 00; (GURP.) . . cnanccccccccccce $1 June 15| Holders of rec. June 1 First preferred (quar.)........-..-.. 30¢c.|Jn20°32| Holders of ree. Dec. 31a 
Ruddy Mfg., pref. (quar.)..-.....-.-- 1% |June 15| Holders of rec. May 30 U. 8. Playing Card (quar.).....--..... *62\c July 1)*Holders of rec. June 20 
Safety Car Heating & Ltg. (quar.)_.__- *$1 July 1)*Holders of rec. June 13 U.S. Realty & Impt. (quar.)..-.-..... 50c.'June 15| Holders of rec. May 16a 
Safeway Stores, Inc., com. (quar.)....-- $1.25|July 1}| Holders of rec. Junedi8a arg States Steel Corp.. com. (qu.)...| 1% |June 29} Holders of rec. June ia 
7% preferred (quar.)............... 1% |July 1] Holders of rec. Junedi8a Tobacco, eommon (quar.).......- $1.10 July 1} Holders of rec. June 15¢ 
6% preferred (quar.).............-- 1% jJuly 1} Holders of rec. Junedl8a ‘Pretorred tenia ke eR 1% jJuly 1] Holders of rec. June 15a 
St. Joseph Lead Co. (quar.)........-... 25c.|June 20) June 10 to June 2) | Universal Crane, aoe PNET EE *1% |June 30|*Holders of ree. June 15 
a, Ra peerinbeebuaminunwn mints 25c.|Sept.21| Sept.11 to Sept.21 | Utah Copper Co. (quar.)_---------.--- $1.50 June 30} Holders of ree. June 124 
hb ned coeconesnsonccoonee 25c. . 21] Dec. 11 to Dec. 21 | Vacuum Ol) (quar.)_...---------...--]| 50c.'June 20) Holders of rec. May 29 
St. Louis Rocky Mt. & Pacific Co.— Valvoline Oil, common (quar.)-..-..--- $1.50,June 17} Holders of rec. June 13 
ok Re 25c.|/June 30) Holders of rec. June 15a DO on dinwedugn *2 [July 1}*Holders of ree. June 18 
ee eS ae 1% |June 30! Holders of rec. June 15a | Vanadium Alloys Co. (quar.)----..--..- *50c.| June 30)*Holders of ree. June 20 
D. Oa. . COUR, GE Denn ncccccnccconc *50c.|July 1/|*Holders of rec. June 20 | Vapor Car Heating. pref. (quar.).....- *1% (Sept. 10)*Holders ef ree. Sept. 1 
San Carlos Milling (monthly)......... *20c.|/June 15\)*Holders of rec. June 7 Preferred (quar.) ...........-.....] *1% |Dee. 10}*Holders of ree. Dec. 1 
Saranac Pulp & Paper, stock dividend -_.|*¢5 Sept. i|*Holders of rec. Aug. 14 | Viking Pump, pref. (quar.).. ----.--.- *60c.'June 15|*Holders of rec. June 1 
Savage Arms, 2nd pref. (quar.).......- *1%4 |Aug. 15!*Holders of rec. Aug. 1 | Virginia Iron, Coal & Coke, pref.......- 2% |July 1} Holders of rec. June 134 
Schiff Co., com. (quar.).............-- 50c./June 15 Holders of rec. May 30 4 3 eae *25e. July 1)/*Holders of ree. June 15 
ET a Sh Ob warinns hancinanarerae 1% {June 15 Holders of rec. May 30 | Vortex Cup Co., com. (quar.).----.--.-.. *50c.'July 1}*Holders of rec. June 20 
Schulte Retail ‘Stores ete pref. (qu.).| 2 |July 1) Holders of rec. June 12a Preferred A (quar.)....------------ *62\4c July 1)*Hoiders of ree. June 20 
Scott Paper, com. (quar.)............. 35c.|June 30 Holders of ree. June 16a | Vulcan Detianine. common (quar.)....| 1 |July 20} Hoiders of rec. July 76 
Com. (payable in Gomninea stock) ....- f2 |June 30 Holders of rec. June 16a Preferred (quar.)...-...--.-..-.... 1% |July 20) Holders of rec. July 76 
Scoville Mfg. (quar.)_-.....-...-..... *50c.\ July 1\ Hebden of rec. June 15 | Wagner Electric Corp., pref. (quar.).-.| 1 July 1{ Holders of ree. June 20 
Second Internat. Securities,com. A (qu.)} 20c.|July 1) Holders of rec. June 15 Waitt & Bond, elass B ( See *20c./June 30)*Holders of rec. June 15 
First preferred (quar.).............. 75¢.|July 1) Holders of rec. June 15 Waldorf System, Inc., com. (quar.)....} 37c.|July 1] Holders of rec. June 20a 
Second preferred toon} RE ES 75¢c.\July 1! Holders of rec. June 15 Preferred (quar.)..----.-----.----- 20c.|July 1] Holders of ree. June 13 
Segal Lock & Hardware yane } pened inal y|*12 4c] June 18 *Holders of rec. June 12 | Walgreen Co., 64% pref. (quar.)..--- *15% |July 1)*Holders of rec. June 20 
Selected Indus., Inc., $54 pr. stk. (qu.)| $1.375|July 1| Holders of rec. June 16 | Walker (Hir.)-Gooderham & Worts (qu.)| 12%c June 15]. Holders of rec. May 22 
Service Station, Ltd., cl. A & B (quar.).| 40c./July 2! Holders of ree. June 15 | Waltham Watch, 6% on (quar.)..... 50c.| July 1} Holders of rec. June 22 
+ preference (quar. waneneceascece 1% {Aug. 1) Holders of ree. July 15 6% preferred (quar.).............-- 50c. Oct. 1|*Holders of ree. Sept. 21 
6% erence, series A (quar.).....- *1% |Aug. 1|*Holders of ree. July 15 | Ward Baking Corp., pref. (quar.).----- 1% |July 1] Holders of rec. June 17a 
Shattuck (Frank G.) Co. (quar.)_._..- 25c./July 10, Holders of rec. June 20a | Warner Co., common (quar.).--......- 25c.\July 15) Holders of ree. June 30a 
Sheaffer (W. A.) _ Co., common....|*$1 |Sept. 15]/*Holders of reo sept First and second preferred_.......... $1.75 July 1} Holders of ree. June 152 
Preferred ( 20|*Holders of res. June 20 | Warren Foundry & Pipe (quar.)...-... 50c.|July 1| Holders of ree. June 154 
- 20)*Holders of rec. an Waukesha Motor Co. (quar.)-....---.. *75c.|July 1|)*Holders of ree. June 15 
1) Holders of rec. June 10a | Wellington Oll____.._.__...-.-._-_.. *2c.|June 15,;*Holders of rec. May 29 
Wesson Oil & Snowdrift, com. (quar.).-| 50c.|July 1] Holders of ree. June 15a 
30] Holders of rec. June 16 {| West Coast Oil, pref. (quar.)..-.-.---- *$1.50 July 1|*Holders of rec. June 26 
30| Holders of rec. June 15 | West Side Securities , partic. pref...j 3 June 15) June 11 to June 14 
West Va. Pulp & Paper, 6% pref. (qu.)--| 1% |Aug. 15] Holders of ree. A'g. } 
. . June 13}*Holders of rec. May 15 6% preferred (quar.)......--.-..---- 1% | Nov. 16} Holders of ree. Nov. 2 
Sorg (Paul A.) Paper Co., pret, (quar, -- *134 |July 1)*Holders of rec. June 15 | Western Canada Flour Mills, pref. (qu.)-| 154 |June 15) Holders of rece. May 30 
South Penn’ Oil Co. (quar.)...........| *25c.|June 30!*Holders of rec. June 15 | Western Exploration (quar.)....------ penn RS Reso aia ea aaa eT 
South Porto Rico Sugar, pref. (quar.)...| 2 jJuly 1) Holders of rec. June 124 | Western Maryland Dairy, pref. (quar.)| *$1.75|July 1|*Holders of ree. June 20 
South West Pa. Pipe Lines (quar.)____| $1 July 1) Holders of rec. June 15 }| Westmoreland, Inc. (quar.).-.-------- 30c.|July 1) Holders of rec. June 15 
Spalding (A. G.) & Bros., com. guar) 50c.|July 15) Holders of rec. June 30a | Weston Elec. Instrument, com. (quar.)-| 25c.|July 1} Holders of rec. June 19¢ 
Spang, Chalfant & Co., Inc., pf. (quar.)| 14% July 1] Hoiders of ree. June 154 Clams & CS cs oan 50c.|July 1] Holders of rec. June 194 
Sparta Foundry Co. (quar.)..-....-_. 50c./June 30} Holders of rec. June 15 | Weyenberg Shoe Mfg., pref. (quar.)-.--| *1%4 |June 16/*Holders of rec. June 15 
Spartan Mills... ........--....-...-.-- *4 {July 1{*Holder: of rec. June 20 | Wheeling Steel, pref. A (quar.)-.------ *2  |July 1|*Holders of rec. June 12 
Spencer Trask Fund, Inc. (quar.).....| 25¢.|June 30] Holders of rec. June 10 Preferred B (quar.).--...---------- *2% |July 1)*Holders of rec. June 12 
Spicer Mfg., pref. A (quar.)....___-_. 75¢.|July 15| Holders of rec. July la] White Motor Co., common (quar.)...-| 250.|June 30) Hoiders of reo. June 1246 
D Brands, Inc., com. (quar.).---| 30c. \July 1} Holders of rec. May 29a | White Motor Seour. Corp., pref. (qu.).-| 134 |June 30) Holders of rec. June 13 
Preferred (quar.).....-........---- 1% |July 1{ Holders of ree. May 29a | White Rock Mineral Springs Co., --| $1 |July 1) Holders of rec. June 194 
Standard Chemical, Ltd............_- $1 |June 26) Holders of rec. May 26 First preferred (quar.)......-- July 1) Holders of ree. June 19 
Standard Coosa Thatcher, com. (quar.)_| *50c.|July 1|*Holders of rec. June 20 Second preferred (quar.).-..-~- July 1) Holders of ree. June 19 
(quar.) .....-....---.-... *1% |July 15|*Holders of rec. July 15 | Wileox-Rieh Corp., class A A amar June 30 *Holders of rec. June 20 
Standard Oil of C Calif. (quar.)......... 62<c.|June 15] Holders of ree. May 16¢ | Will & Baumer - (quar.).-.| 10c.)Aug. 15) Holders of ree. Aug. 1 
Standard Oil ARES. *50c.|June 15|*Holders of rec. May 16 2 |July of ree. June 15 
Standard Oil (Ky.) (quar.)-........2_. *40c.|June 30|*Holders of rec. June 15 
Standard Oil (Nebraska) (quar.)_....._ 50c.|/June 20} May 29 to June 26 . 
ndard Oll (N.J.), $25 par (auae. )e---| 25e./June 15 Holders of rec. May 16 ree. May 29 
25 par stock (extra)-.--..........- 25c.|June 15| Holders of rec. May 16 | Worthington Pump & - Pag ¥. pt. Aqu.)| 1% |July 1| Holders of rec. June 104 
$100 par stock (quar.).---.......... 1 {June 15) Holders of rec. May 16 Preferred B (quar.)..----.--------- 1% |July 1| Holders of rec. June 106 
$100 par stock (extra) -............ 1 {June 15| Holders of rec. May 16 | Wrigley (Wm.) J.. Co. Gmonthly)_.._--| 250.|July 1] Holders of ree. June 204 
Standard Oil, New York (quar.)....._- 40c.'June 15] Holders of rec. May 8a ' Wurlitzer (Rudolph). pref. (quar.) --..! 1% !July 1'*Holders of ree. June 20 
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June 13 1931.] FINANCIAL 
Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). 
Yale & Towne Mfg. (quar.)....--..... 50c.|July 1) Holders of rec. June 10a 
Young (L. A.) Spring & Wire (quar.)..-| 75c.|July 1] Holders of rec. June 15a 
Youngstown Sheet & Tube, com. (quar.) 50c.|July 1) Holders of rec. June 13a 
Zinke Renewiug Shoe Corp., com. yrvere ).|*1%c.\July 2|*Holders of rec. June 15 
Common (quar.).....-.--.- . 2|*Holders of rec. Sept. 5 
erred ory Concccesce 2|*Holders of rec. June 15 
Preferred (quar.) eminiees . 2|*Holders of rec. Sept. 15 
Zonite Products Corp. -(quar.) 2 imma ieints 25e.|June 10| Holders of rec. June 2a 











~--- 


* From unofficial sources. t+ The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


b Present First National Bank dividend is on the bank’s stock alone. Previously 
dividends had been divided between the First National Bank and the First Security, 
the April dividend being 15% on the Bank's stock and 10% on the Security company’s 

stock. Previous to this the division had been 5% for the bank and 20% for the 
Security company. 


d@ Correction. ¢ Payable in stock. 


J Payable in common stock. roe eee h On account of accumulated 
dividends. jf Payable in preferred stock 

1 American Mfg. Co. dividends reported in previous issues as having been declared 
for the full year on both classes of stock was an error. The July dividend on the 
common stock just declared was 50c. not $1 as previously reported 

k The dividend of 35c. on Southern Ry. com. stock is piyable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No further dividend will be paid in 1931 on common stock. 

4 Dividends on common A & 6 stocks iil be applied to the purchase of com. A 
stock at the rate of $5 per share unless written notice is given prior to June 10 of 
the stockholders’ desire to take cash. 

m Dividend is 37.661 francs less deduction for expenses of depositary. 


nm Commercial Investment Trust convertible preferred dividend will be paid in 
common stock at rate of 1-52d share unless holder notifies company on or before 
June 16 of his desire to take cash. 

o Central States Electric Corp. convertible pref. dividends are as follows: Optional 
series, 1928, $1.50 cash or threethirty-seconds share common stock; optional 
series 1929, $1.50 cash or three sixty-fourths share common stock, 

Pp American Cities Powel & Lignt ciass A dividend will be paid in class B stock 
at rate of 1-32d share, unless holder notifies company by April 14 of his desire to 
take cash. 75c.: class B dividend is payable in claas B stock. 

¢ British American Tobacco ome py dividend is 10 pence for each £1 unit of 
ordinary stock. Transfers received in London on or before June 6 will be in time 
for payment of dividend to transferees. 

r General Realty & Utilities dividend is 60-1000ths share common stock. 

# Centrai Pubiic Service Corp. clase A dividend is payable in class A stock at 
rate of i-40th share for each share held. 

t Addressograph-Multigraph July dividend is the first dividend under the new 
name and will be the third payment under the recent consolidation. 

u American States Public Service Co. common A dividend will be paid in common A 
stock at rate of 1-40th share unless holders notify company of their desire to take cash. 

Utilities Power & Light common stock dividends will all be paid in stock as 
follows: Com., 1-40th share com. stock; class A, 1-40th share class A stock; class B, 
1-40th share class B stock. Stockholders desiring cash must notify company on or 
before the close of business on June 13. 

to Leas deduction for expenses of depositary. 

z Tri-Utilities Corp. dividend is one-twentieth share participating stock, first 
series, authorized at stockholders’ meeting June 16, the holders of record date 
being changed from June 15 to June 23. 

y Segal Lock & Hardware dividend is 12%c. cash or 2%% instock. Stockholders 
desiring cash must notify company in writing on or before June 15. 

z Telephone Bond & Share dividend is 50c. cash or one-fiftieth share of class A stk. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $180,737,000 
to the net demand deposits and $105,455,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 6 1931. 








The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 6: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 6 1931. 


NATIONAL AND STATE BANKS—Average Figures. 
































Loans, OtherCash| Res. Dep.,|Dep. Uther 
te Inciuding|N. Y. and| Banks and Gross 
Invest. Gola. \Bk.Notes.| Elsewhere.|Trust Cos.| Depostts 
Manhatian— $s $ 3 $ $ 
Bryant Park Bk_| 1,329,700) 48,800, 67,700) 311,300) ‘ ----.-.- 1,088,900 
ay National_.| 18,465,812} 1,200] 70,265| 1,804, 553 1,897,027] 17,876,825 
Brooklyn Nat’l..| 8,556,100, 18,500} 157,100} 555,700, 491,900] 6,171,300 
Peoples Nat'l... 6,800,000, J 104, 469,000 67,000} 6,690,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Dtsc. ana N. Y. and | Banks and Gross 
Incest. Cash. Elsewhere. | Trust Coa. | Deposts. 
Manhatian— $s $ $s $ 
Bank of Europe & Tr} 13,113,780 676,100 147,000). « saeese 12,458,200 
| ee 79,836,900) *4,189,800} 7,013,200} 3,222,000) 78,473,800 
15,373,557 129,448) 1,096,337 71,840) 15,961,508 
19,709,500] *2,230,500 374,300 177,300) 18,022,700 
United States......] 71,017,688] 4,983,333) 17,201,676)  -...-- 63,498,184 
Brookliyn— 
[a 114,136,000} 2,353,000); 49,147,000 »378,000)' 142,850,000 
Kings County......| 30,250,627} 2,295,668) 3,749,075)  -.-.-. 29,653,749 
Bayonne, N. J. 
M en ----| 8,365,695) 261,924; 1,016,082 314,804; 8,609,501 

















* eager — with Federal Reserve Bank as follows: Empire, $2,888,700; 
n, 


,052, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston , 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
June 10 Prevtous June 3 May 27 
1931. Week. 1931. 1931. 
$ $ $ xs 
CO 4 cngmitininsnens 94,075,000} Unchanged 94,075,000} 94,075,000 
Surplus and profits...-..- 97,216,000; Unchanged 97,216,000} 97,216,000 
Loans, disc'ts & invest’ts- ,883, —7,031,000/1,004,914,000)1,013,325,000 
Individual deposits... .- 616,809,000} —6,537,000} 623,346,000 ‘616, 972,000 
Due to banks........--- 159,191,000] +8,520,000| 150,671,000) 149,026,000 
Time deposits ..-......- 271,259,000 —877,000| 272,136,000) 277,917,000 
United States deposits... 221, +60, 1,161, 4,547,000 
Exchanges for Clg. House} 17,823,000! 6,777,000) 24,600,000) 16,013,000 
Due from other banks_..| 114,689,000 —403,000} 115,092,000) 102,017,000 
Res’ve in legal deposit’ies} 83,212,000 + 764,000 2 448,000 *. 55 ‘000 
Coat Oh SARE... cncsscons 6,292,000 + 326,000 5,966,000 6,404,000 
Res’ ve in excess in F.R.Bk 4,027,000 + 397,000 ,630,000 3,714,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’? as separate items, the two are combined under 
designation “Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries” and ‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 


























*Surpius and| Nat Demand Time 
Clearing House * Capital. Undsotded 7 
Members. Profis. Average. Average 
$ 3 x 

Bank of N. Y. & Tr. Co. 6,000,000 14,368,800 62,060,000 15, ,000 
Bk. of Manhattan Tr.Co 22,250,000; 54,517,900) 276,818,000) 55,632,000 
Bank of Amer.Nat.Ags’ 36,775,300} 33,423,200 130,866,000; 47,703,000 
National City Bank....}| 110,000,000; 114,744,200 a1,019,959,000] 212,699,000 
Chem. Bk. & Trust Co.. 21,000,000 43,709,800 236,888,000) 31,845,000 
Guaranty Trust Co..... 90,000,000 ,068,600; b909,.285,000} 159,541,000 
Chat. Ph. N. Bk.&Tr.Co} 16,200,000 16,528,000 153,326,000) 33,288,000 
Cent. Han. BK. & Tr. Co 21,000,000 88,207,800 42+),940,000) 80,070,000 
Corp Exch. Bk. Tr. Co... 15,000,000 32,579,200 172,589,000 37,504,000 
First National Bank... 10,000,000; 115,830,900! 278,476,000 31,118,000 
irving Trust Co........ 50,000,000; 85,285, 362,284,000] 659,764,000 

Continental Bk. a&Tr.Co_| 6,000,000 11,341,900; 12,250,000) ,270, 
Chase National Bank...| 148,000,000) 210,812,700\c1,398,290,000} 187,770,000 
Fifth Avenue Bank. .... 500,000 3,897,100 26,101,000 2,726,000 
Trust Co...... 25,000,000; 87,395,200] d448,199,000) 74,046,000 
Title Guar. & Trust Co_- 10,000,000} 24,988,800 37,085,000: 2,013,000 
a> e 10,000,000 9,551,400 44,591,000) 8,027 ,000 
Lawyers’ Trust Co....- 3,000,000 4,526,500 16,240,000 2,748,000 
New York Trust Co... 12,500,000 36,051,800 178,370,000} 44,815,000 
Com’i Nat. BE. & Tr. Co; 7,000,000 10,013,800 49,585,000, 4,646,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,642,200 26,204,000; 6,176,000 
Public N. B. & Tr. Co... 8,250,000 13,805,400 38,818,000} 35,171,000 
Manufacturers Trust Co. 27,500,000} 23,947,700 142,724,000, 69,064,000 

Cthearing Non-Member. 

Mech. Tr. Co., Bayonne; 500,000 909,700 2,937,000) 5,294,000 
Totals......-..-----' 658,475,300'1,247,148,.000' 6,450,888,000' 1 ,208,336,000 





* As per official reports: National, March 25 1931; State, March 25 1931; trust 
companies, March 25 1931. 

Includes deposits in foreign branches as follows: (a) $279,936,000; (b) $123- 
196,000; (c) $129,535,000; (d) $58,998,000. 





below requirements. 


This practice is continued. 























Week Ended | Changes ‘rom | Week Ended | Week Ended 
June 6 Previous May 30 May 23 
1931. Week. 1931. 1931. 
os $ $ $ 
CE. ois aneitinemmiwe 83, Ty 000: Unchanged 83,202,000 83,202,000 
Surplus and profite____.. 258,561,000) Unchanged 258,561,000) 258,561,000 
Loans, discts. and invest _|1,494. 525, 000} —2,346,000 1,496,871,000 1,496,900 ,000 
Exch. for Ciearing House page of f | —2, iy 36,151,000 31,430,000 
Due from banks........| 163,524,000, -—~3,093,000 171,617,000] 161,733,000 
253, 227. "000! +2, 123,000 251,104,000} 243,511,000 
760,233,000, —276,000 760,509,000 757 677 ,000 
429,539,000, 8,524,000 -063,000| 439,054,000 
Total deposits ; 442. 999 “000! —6,677,000 1,449,676,000 1,440,242 000 
Reserve with F. R. Bank 122°815,000 +1,257,000 121,558,000 123,620,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 11, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 4324 being the first item in our department of “‘Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 10 1931 



























































































































































June 10 1931,| June 3 1931. | aay 27 1931.| May 20 1931.|May 13 1931. Apr. 29 1981.|a9r. 22 1931.|June 11 1930. 
RESOURCBS. ee eee $ $ $ $ 
Gold with Federal Reserve ag 1,883,674,000' 1,778,164,000 1,792,364,000) 1,790,864,000) 1,757 ,864,000 1,782,314,000 1,626,214,000 
Gold redemption fund with U. 8. Treas.| 33,114,000| 32,514,000| | 32,514,000] 32,623,000 000} 32,529 37,336,000 
Gold held exclusively agst. F. R. 1,916,788,000, 1,810,778,000) 1,824,878,000) 1,823,378,000|1,790,487,000 338,000) 1,814,843,000 1,663,550,000 
Gold settlement fund with F. 492,820,000| 585,1 579,154,000| 583,418,000} 604,223,000 553,543, 598,097,000 
Gold and gold certificates held by 867,395,000] 863,217 855,241,000] 816,491,000] 815,899,000 806,323, 817,849,000 
Total gold reserves 3,277,003,000 3,259,110,000'3,259,273,000!3,223,287,000'3,210,609,000 3,174,709,000|3,162,823,000|3,079,496,000 
Reserves other than gold........... e--| 167,599,000 173,241,000} 176,615,000] 178,275,000 177,359,000| 183,527, 64,708,000 
Total reserves... 3,444,602,000|3,427,058,000)3,432,514,000| 3,399,902,000|3,388,884,000 3,352,068,000|3,346,350,000|3,244,204,000 
eu-cosery jearve ens cash 74,673,000 70,730,000} 75,046,000} 71,461,000 70,673,000 »344, 
Seoured by U. 8. Govt. obligations...| 77,098,000 50,489,000! 49,875,000] 48,832,000 61,468, 69,862,000 
Other bills discounted...............| 107,657,000 02,363,000] 99,001,000} 96,072,000; 93,683,000 140,622,000 
Tctal bills discounted....... 184,755,000 152,852,000} 148,876,000} 144,904,000 155,151, 210,484,000 
Bills bough ¢ in open market_...........| 127,217,000 124,501,000} 131,007,000] 153,108,000 169,765, 148,172,000 
Bonds... .. 77,118,000 59,085,000] 59,171,000] 59,015,000 60,457,000 52,001,000 
Treasury notes... 52,227,000 52,227,000] 52,231,000] 52,228,000 52,229,000 259,106,000 
Certificates 469,679,000 487,056,000) 487,134,000} 487,171,000 435,620,000 267,600,000 
Total U. 8. Government securities....| 599,024,000 598,368,000} 598,536,000} 598,414,000 598,306,000 578,707,000 
Other securities (see note).............- 1,687, 768,000 767,000} 1,118,000 350,000 850,000 
Total bills and seourities (see mote)....| 912,683,000 876,489,000| 879,186,000| 897,544,000 923,572,000 943,213,000 
Due from foreign banks (see mote) ....... 698, 699,000 699,000 698,000 697,000 710, 
Federal Reserve notes of other 15,309,000 15,463,000| 16,492,000] 15,478,000 15,302,000 19,694,000 
Unecollected items. ...... icant 468,173,000 451,313,000] 512,172,000| 542,396,000 469,010,000 603,883,000 
Bank premises 58,618,000 58,580,000} 58,580,000} 58,482, 420, 9,499,000 
All other resources 045, 19,393,000} 19,130,000} 18,760,000 17,102,000 13,655,000 
Total PeROUF OS ve 4,995,801,000| *5,044,674,000,4,925,181,000|4,961,207,000/4,993,703,000 4,906,844,000|4.919,286,000) 4,951,202,000 
¥. R. notes in actual . 1,641,949,000 1,551,808,000) 1,551,458,000)1,528,310,000 1,527,740,000)1,526,511,000) 1,446,999,000 
Member banks—reserve account... --/2,397,856,000 70,000|2,410,799,000 2,420,793,000 2,407,529,000|2.379,785,000/2,408,796,000 
Gov . 14,313,000 000} 15,445, 200,000 31,037,000 0,090,000 
Foreign banks (see mote)........ 6,693, 000 7,396,000| 5,727,000} 5,819,000 5,683,000 5,788,000 
Other deposits 21,149,000 19,772,000} 20,553,000} 20,369,000 18,591,000 18,523,000 
«oe 2,440,011,000 2,471,105,000|2,452,524,000 2,483, 181,000 2,462,840,000/2,435,792,000)|2,463,197,000 
Deferred availability items............ 453,037,000 442,526,000} 497,812,000; 522,909,000 457,272,000) 498,113,000, 573,912,000 
wt stese sretan bo] 9.39.90] Hse. setae 900 Hesa0 am] 7936 ee 
"anaes "636,000 636, ,636, 274,636,000 636, 1936, 
All other liabilities.........-.--.------| 17,798,000) 16,678,000) 16,301,000} 16,214,000 15,744,000 19,603,000 
RII. | ccccckncccece 4,995,801,000| *5,044,674,000|4,925,181,000| 4,961,207,000!4, ; B44, 4,951,202,000 
Ratio. corns roe 000] *5,044,674, a 4,993,703,000 4,906,844,000 ch 
. note comb: , 80.5 . . 
Ay moe 80.3% % 80.0% 79.5% 
¥.R note abilities ¢ com 84.4% 85.3% 84.9% 84.5% 84.0% 83.0% 
for foreign __ eBpannpan 370,185,000 381,570,000) 383,698,000] 394,907,000] 410,076,000 459,520,000 
Maturity Distribution of Bilis and $ $ 3 $ 
1-15 days bills bought in open market-| 52,076,000 46,582,000} 50,995,000} 74,812,000 79,187,000 
1-15 days bills diseounted_....... 116,071,000 86,762,000] 83,721,000] 83,371,000 116,491,000 
a pm U.8. —. of indeheednens. 19,617,000] 22,368,000) <-<c-2....| .........- 19.200.000 32,139,000 
* ek el ee mama cannababahl aie nab Caeemaes 8 6osenennn 
16-80 daye bills bought in open market_-| 39,003,000 30,805,000] 36,368,000] 36,598,000 37,021,000 
16-80 discounted ........ 16,426,000 13,313,000} 14,460,000 "926, 23,723,000 
16-80 days U.8. oertit ot indebtedness. . 300, 65,375,000 81,866,000 = 1000 
31-60 dor # bills bought in open markes..| 30,927,000 “42,768,000| “35.799,000| “32,877,000 "23,434,000 
31-60 days bills discounted. ....... 21,433,000 23,513,000]  22.806.000 31:722,000 29,228,000 
31-60 days U. 8. certif. of indebtedness.-) 513501000 51,300,000} 133,207,000 44,500,000 
Sean Save amen aem cccaca "| gn gng| ~“Gave.aaa| “AGMO0| “Taasana| “aawcons| “iemmeoo| “Wiaimaan| “TEpome| 73053 i 
ught in open market... 5,034,000 3,848,000 7,233,000 ,584,000 7,283,0 
61-00 bills discounted_......- 13,330,000 12,864,000} 12,573,000 13°559'000 18,122,000 
61-90 days U. 8. certif. of indebtedness_.| 50,125,000 57,550,000! 56,550,000 850,000 60,689,000 
1-90 days municipal warran’ 37.000 18,000 oan et | ibe. secamunia 
Over 90 days bills bought in open market 177,000 498,000 612,000 237,000 1,247,000 
eee 4 days pF Goovun ea 17,495,000 000} 15,316,000] 13,956,000 saa'san aes 
days . of inde eas 309,287, 1,000} 297,418, ‘ ,232, 
Over 90 days municipal warrants.......} _.____. _ SnieeeeT vuasua : ape eee CpG oes 2 
FED. RESERVE NOTE STATEMENT. 
I eB | weniionton,  seneeeecne 
po al a eye Tee An) Tans EP Tameiereeess Kenmare ences Re CREE nee 
Issued to Federal Reserve Banks 1,641,949,000 1,957,603,000) 1,955,838,000'1,934,945,000 1,932,278,000 1,788,611,000 
Collateral Held by Agent as Securtty for 
ay eis Sas 
y go gold certificates....... 12,394, 16,884 402,508,00 
Se cae Baaid- sai 0085 Seah en, perenne Ryne atone, paler “= 
Reserve Board 1,271,280,000'1,169,780,000) 1.175,480,000 1,173,980,000'1,140,980.000 1,170,280,000 1,223,706, 
By eligible paper.......-.....-.-. 301,972,000} 267,779,000) 269,780,000| ‘276,288,000 300,969,000 352,662,000 
Total. .....----..--------..-.---.-. 2,185,646,000 2,062,226,000 2,060,143,00012,060,644,000 2,034, 152,000 2,083,283,000 1.978 ,876,000 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abro 
foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank d 

earning asseta’’ to ‘“Total bills and securities.” 

acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, i¢ was stated, 


securities,”” and the caption, ‘Total 


counts, acceptances and 
* Revised figures. 


ebentures, 


ad and amounts due to 
was changed to “O hep 


The latter item was adopted ag a more ascourate deseription of the total o: the d-is- 


are the only items includes «herein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 10 1931 





Twe Ciphers (00) omitted. 
Federal Reserve Bank of— 


Total. Boston. 


New York. | Phtle. (Cleveland. 


Richmond 


Atlanta. | Chicago. | St. Louts. 


Minneap.|Kan.Ctty. 


Dallas. |San Fran. 





Pe RESOURCES. 


Gold with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


$ $ 
1,883 ,674,0/149,917,0 


ok ee $ 
386,919,0/160,000,0) 197,550,0 
1 0 








3 s 3 
68,230,0, 44,090,0) 58,000,0 





$ 

61,570,0| 123,600 ds 
| 
j 
| 


$ $ 
21,135,0 210,763,0 



























































33,114,0| 1,136.0 2,460,0| 1,265,0, 1,210,0 1,505,0| 663,0 1,068.0) 4,424,0 
ote un wa ya Sona|" au su S526.) 120-04 gyorg °0-0 | ans 75 i005.) an) TROEL Sher) a. ah 
Gold and gold ctis. held by banks.| 867,395,0| 34,246,0| 574,515,0| 26,348,0) 66,171,0| 5,831.0] 8.529,0| 79.560,0 43,0| 5,190,0 2,349,0) 42,231,0 
Stree ETE EEO BE RS RE Re Re Me 
Soo oy ieee gee Bee are ror bron ror Dee eon Menace Re ae 

SER seen BE BE S29] AES 1 SG TMREG] BUSES] SEE wo NN] oA] “ene 
Bats boughs to open marketc---| leraer'o} 12:483-0 1Eie7-01 “s:900-0 ‘e:zor-0l Lr1os01 7498.01 6,646.0 '854,0| -9:118:0 
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Twe Ciphers (00) omttied. Total. Boston. | New York.| Phtia. |Cleveland.| Richmond) Atianta. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. | SanFran, 
RESOURCES (Concluded)— o a a 3 é 3 z $ t 2 $ 3 8 
U. 8. Government securities: 
"i 77,118,0} 2,715,0} 21,066,0) 2,229,0 atte 2,285,0 809,0} 22,201,0} 1,380,0} 8,182,0} 1,502,0] 10,848,0} 1,629.0 
 decciiatdeinctsbeaghanasa 52,227,0; 1,501,0} 11,380,0} 4,607,0) 11,549,0 0} 3,874,0} 1,972,0} 3,976,0 600,0} 1,110, ,0] 10,545,0 
Certificates and bilis........-. 469,679,0| 41,964,0) 112,724,0| 42,517,0 48,869,0 27,208,0) 15,990,0) 57,724,0] 20,086,0] 16,843,0] 31,168,0| 17,768,0| 36 '818,0 
Total U. 8. Govt. securities... nat Wy 46,180,0 ayy 49,353,0} 62,690,0) 29,983,0) 20,673,0] 81,897,0} 25,442,0] 25,625,0] 33,780,0| 29,239,0] 48,992,0 
er - eee eee eee , Vv £eeceeee , 5 ~ 4jsseeslt) @*2ee22, j$%,\}jq*eeee2], $=$+§x,~\~Pyeeeseej eceeesehf ce0660 37,0 eee el ee eee el Meee 
Total bills and securities...... 912,683,0] 70,927,0} 207,609,0} 69,227,0) 94, a if 0} 53,598,0) 42,341,0)115,941,0] 39,729,0] 35,267,0] 52,721,0] 43,787,0) 87,149,0 
Due from foreign banks......... 698, 52,0 229, 69,0 71,0 28,0 25, 94, 25 16, 20,0 21,0 ,0 
F. R. notes of other banks....... 15,309,0 213,0 4,803,0 138,0 898,0} 1,105,0} 1,203,0} 1,716,0} 1,579,0 616,0} 1,178,0 381,0] 1,479,0 
eee eae 468,173,0| 51,338,0] 121,630,0] 42,850,0) 43,875,0) 36,389,0) 13,339,0| 58,775,0 ,243,0| 9,756,0| 27,462,0| 16,277,0| 26,239,0- 
:Onrinasesonumaaene 58,618,0} 3,458,0 15,240,0} 2,614,0 7,319.0 3,537,0 ,573,0} 8,061,0} 3,635,0} 1,926.0} 3,803,0 ,831,0] 4,621,0 
All other resources............. 21,045,0 586,0 6,875,0| 1,127,0} 1,954,0, 1,283,0) 3,415,0} 1,313,0} 1,204,0 819,0 554,0 52,0 963,0 
CTAnnTaine. enedisned 4,995,801 ,0)/362,095,0]1,556,285,0/379,408,0/483,769,0)] 189,206 ,0/217,855,0}790,851,0|187,943,0/118,113,0]184,396,0]114,043,0/411,837,0 
F. BR. notes in actual : --|1,641,949,0}134,781,0] 271,144,0/146,669,0/193,905,0] 72,146,0)124,715,0)322,545,0| 72,521,0] 46,819,0]) 62,826,0) 27,192,0/166,686,0 
Member bank—reserve acoount/2,397,856,0| 141,297,0)1,003,738,0|146,805,0 197,894,0 61,328,0} 60,132,0|/346,283,0} 75,065,0]} 50,169,0 aaa 55,415,0/179, 4 0 
ist dacs ivehsteerenenimenoenes 14,313,0 625,0 3,708,0 964,0} 1,135,0) 1,161,0) 1,029,0) 1,656.0} 1,181,0 617,0} 1,091,0 289, 857,0 
__ eee 6,693,0 473,0 2,460,0 625,0 637,0 252,0 227,0 852,0 21,0 145,0 183,0 189,0 429,0 
Other deposite............... 21,149,0 110,0 9,159,0 298,0} 2,470.0 134,0 192,0} 1,322,0 277,0 194,0 133,0 76,0} .6,784,0 
oe TS ae 2,440,011,0)142,505,0/1,019,065,0|148,692,0/202,136,0) 62,875 0} 61 580,0|/350,113,0] 76,744,0) 51,125,0) 81,889,0} 55,969,0]187,318,0 
Deferred availability items__.__. 453, ,0| 51,244,0 ,508,0} 39,698,0) 41,666,0) 35,494,0) 13,330,0} 56,082,0| 21,931,0} 9,115,0] 26,132,0] 16,773,0] 27,064,0 
Se Wee ainncdindeom 168,370,0] 11,837.0| 65,495,0] 16,775,0| 15,740,0| 5,694,0| 5,194:0| 19.880,0] 4,818.0 3,006,0| 4,224,0) 4,273,0] 11,434,0 
Ge iinttbuntisncannscesceces 274,636,0) 21,299,0 80,575,0) 27,065,0) 28,971,0) 12,114,0} 10,857,0) 39,936,0} 10,562,0} 7,144,0} 8,702,0] 8,936,0] 18,475,0 
All other labilities..........._. 17,798,0 429,0 5,498,0 509,0} 1,351,0 883,0} 2,179,0} 2,295,0} 1,367,0 904,0 623,0 900,0 860,0 
Total _o SE a ae 4,995,801,0)362,095,0/1,556,285,0/379,408,0/483,769,0) 189,206,0/217,855,0)790,851,0] 187,943,0/118,113,0]184,396,0]114,043,0/411,837,0 
Reserve eile Ie (per eent) om bthinen 84.4 82.0 91.2 87.9 83.7 65.7 80.3 88.7 78.0 69.3 66.8 56.7 80.9 
Contingent Mability on bills pur- 
chased for foreign correspond’ta! 370,185,0' 27,790,0' 121,555,0' 36,683,0! 37,424,0) 14,822,0! 13,339,0! 50,022,0) 12,969,0: 8,522.0] 10,746,0' 11,116,0 25,197,0 
FEDERAL RESERVE NOTE STATEMENT. 
1 
Federal Reserve Agent ai— Total. Boston. | New York. | Phila. |Cleseland.|Rtchmond| Atlanta. | Chicago. | St. Luute.| Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted. $ $ $ $ $ BJ $ 3 $ $ $ $ $ 
Federal Reserve 
Issued to F.R. bk. by F.R. Agt.|2,076,103,0 158,358,0) 425,212 10,173, 159,0,220,086,0| 83,376,0)144,673,0/410,302,0] 81,753,0| 52,827,0| 66,977,0| 33,833,0|225,547,0 
Held by Federal Reserve bank. 434,154,0, 23,577,0, 1 154,068 | 26, 490.0 26,181,0,; 11,230,0] 19,958,0) 87,757,0| 9,232,0}) 6,008,0) 4,151,0} 6,641,0) 58,861,0 
In actual cireulation........ 1,641,949,01134,781,0 271,144,0, 146,669,0)193,905,0) 72,146,0)124,715,0|322,545,0) 72,521,0) 46,819,0) 62,826,0| 27,192,0|)166,686,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....- 612,394,0| 35,300,0, 351,919,0; 38,700,0 12, pay 0} 10,070, 2. sb'teee 73,900,9| 13,930,0! 6,790,0} -~..--- 9,335,0} 50,000,0 
Gold fund—F. R. Board......|1,271,280, 0| 114,617, 0! 35,000,0 121,300,0,185,000,0) 51,500,0 :700,0,328,000,0} 54,300,0] 37,300,0| 58,000,0) 11,800,0;160,763,0 
Eligible paper.............-.-| 301,972,0) 24,688,0 57,214 ,0| 15,696, 0; 31, '290, 0; 23,411 of 2 ,536 | 33,768,0] 13,925,0} 9,454,0} 18,626,0) 14,347,0] 38,017,0 
_ Total collateral 2,185,646,0 174,605,0. 444,133,0 175,696,0 228,840,0 84,981,0' 145,136,0 '435,668,0. 82,155,0! 53,544,0! 76,626,01 35,482,0 248,780,0 


























Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the Pees teu items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statennl ¥ were given in the state- 
ment of Dec. 14 1917, vemos in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 4325, immediately pre- 


ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
siude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured 
by commercial paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 ae even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with ry and invest- 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 3 1931 (In millions of dollars). 
























































le ¢ 
Federal Reserve Dtstrict— Total, | Boston. |New York! Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |st. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran, 
~ a oe PR Be & s YY © $ s s $ 

Loaos and investments—total...._. 22,537| 1,444! = 9,009, 1,349, 2,241 623) 552| 3,263) 648 368 635 424, 1,981 
Loans—total..............--. 2--| 14,730) 984] 5,896) sis) 1,388 419) 384) 2,290, 421 230, 368 301] 1,230 
CRI. cciciccnsscensiice 6,867) 389 3,281 420| 646| 160, 117; 1,096) 170 58) 101 92 337 
BE OU ve ccncccanncctboennegs 7,863 ~ 2,615 oat 742 259] 267 1,194 251 172 267 209 893 
Investments—total_........... oa. 460, 3,113 530, 853 204) 168 973 227 138 267 123 751 
0. 8. Government seourities-.__- 3,989 203; 1,681 211| 466, 87, 81 552 69 66 114 68 391 
Other lbaincccnknanenes 3,818 257; «1,432 319) 387 117; 87 421 158 72 153 55 360 
Reserve with F. R. Bank._...._.-- 1,790 97 856 91 143 41 38 261 49 27 51 30 106 
- § | ae saeeaaas See 215 14 56 14 26 16 8 34 7 5 10 7 18 
Net demand deposits............- 13,605} 861 6,365 799) 1,119 341 306 1,776 379 218 444 268 729 
Time i iinet ntitliwitebtsncanae 7,347| 516} 1,744! 390, 1,013} 261 228} 1,371 244 154 204 147} 1,075 
Government deposits............- 9. 1 2) 1| 1| 1! 1 SD pasgdl, Keckag; snae>:\ wena 1 
Due from banks... - 22-22-2222! 1,718] 106 177} 141| 140, 97| 90} 288 81 99 181 115 203 
EE rnanenncqrenpecnace 3,705| 156, 1,287 278) 396 132' 119} 1 497 134 97 228 116 265 
Borrowings from F. R. Bank. ____- 45 1! 7 2 4 6 3 Pe 2 1 17 





* Exolusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The foliowing shows the condition of the Federal Reserve Bank of New York at the close of business June 10 1931, 
in comparison with the previous week and the corresponding date last year: 


June ” 1931. June3 1931, June . 1930. | 





June 10 1931. June 3 1931. June 111930. 
$ 





Resour: $ Resources (Concluded) —~ $ $ 
Gold with Federal Reserve agent-_----.- 386,919,000 386,919,000 258,594,000 | Due from foreign banks (see note)..----. 229,000 229,000 234,000 
Gold redemp. fund with U. 8. Treasury... 13,092,000 13,092,000 14,940,900 | Federal Reserve notes of other banks... 4,803,000 4,441,000 5,460,000 
ONIN MOING. Cs ce nukanaowsconss 121,630,000 154,859,000 157,394,000 
Gold held exclusively agst. F.R.notes. 400,011,000 400,011,000 273,534,000 | Bank premises......-..-------------- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F. R. Board... 143,264,000 185,562,000 197,010,000) All others resources. _......------------ 6,875,000 6,416,000 5,548,000 
Gold and gold ctfs. held by bank..-.---- 574,515,000 571,207,000 506,582,000 


EE CUES BORNNUEE co eicincnricandesice 
Reserves other than gold_..........---. 


eee em mm eee ewe wee eee 


Secured by U. 8S. Govt. obligations... 
Other bills discounted... ......-.-.--. 


Total bills discounted _..........--. 
Bilis bought in open market_.........-- 
U.8. Government securities— 

Bonds 


Total U. 8. Government securities--_ 
Other securities (see note) _....-.-..---- 


_ Total bills and securities (see note)... 2 


foreign 








1,117,790,000 1,156,780,000 


58,543,000 


59,647,000 


1,556, 285,000 000 1,633,539,000 1,506,483,000 


977,126,000 | 
55,654,000, LAabtlittes—~ 








| Fed’l Reserve notes in actual circulation 271,144,000 288,508,000 182,640,000 


1,176,333,000 1, — 427,000 1,032,780,000 | Deposits—Member bank, reserve acct.. 1, sar’ 738,000 1,003,345,000 1,005,500,000 
23, 000 

















° 17,562, 000 nee > ee  cenemeone 3,708,000 39,105,000 7,160,000 
| Foreign bank (see note) ..--.--------- 2:460,000 1,335,000 2'100,000 
17,019,000 16,686,000 1E.9660001 GClberGenedite... oo cancccececcceccse 9,159,000 12,823,000 8,383,000 
11,982,000 13,241,000 14,155,000 | 
Tn. <.sonccoosbansenece 1,019,065,000 1,056,608,000 1,023,143,000 
29,001,000 29,927,000 28,141,000 | Deferred availability ttems.........-..-- 114,508,000 137,445,000 147,916,000 
31,788,000 41,633,000 BE, Fes ee CE EO ob acbcccdoccnncdcesocese 65,495,000 65,504,000 66,230,000 
a inch menabaiaial 80,575,000 80,575,000 80,001,006 
21,066,000 17,566,000 9,214,000 Aull PS An, en epaiasinnoamy 5,498,000 4,899,000 6,553,000 
11,380,000 11,380,000 78,277,000 
112,724,000 116,209,000 113,036, 000 | Ten. cLoctinanconebanae 1,556,285,000 1,633,539,000 1,506,483,000 
145,170,000 145,155,000 200,527,000) Ratio of total reserves to deposit and 
1,650,000 1,650,000 3,850 000 | Fed’! Reserve note liabilities combined - 91.2% 90.4% 85.7% 
| Contingent Hability on bills purchased 
207,609,000 218,365,000 _273,265,000' _ for foreign correspondents-- -- - - - - - -- - 121,555,000 123,414,000 147,872,000 





ndents. In addition, the caption | “All other earning assets,” Dreviously made up of Federal 


1 correspo 
securities,"’ ne the caption, “Total earning assets” to “Total bills and 


e@cceptances and 


and securities.” 
securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items includ 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


it Bank debentures was changed to ‘‘Other 
The latter term was adopted as a more acourate description of the total of the discount, 


ed therein, 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 12 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4354. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








LDL LLL 



































{ 
STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended June 12, for 
| Week Lowest. a Highest. Lowest. | Highest. 
Railroads— Par.| Shares.) $ per share. | $ per share. \$ per share.\$ per share. 
Caro Clinch & Ohio.1 20| 87 May 10 87 May 10) 85 Jan| 92 Feb 
Ctfs stam a 1 98 May 8 98%May 98 Feb)102 Apr 
Central RR of N J.100, 500)174 May 12180 May 12)165 May Feb 
Ill Cent leased line- 100 40| 63 May 12 63 May 12) 61% May) 78 Jan 
Inter Rap Tran ctfis 100; 90C| 21%May 8 23%May 12; 20 May) 32% Feb 
Int Rys of Cent Amer.*| 2] 8 May 9 8 May 8 JF 13% Mar 
Minn St P & Sault Ste. | 
ae 4| 8%May 11) 11 May 12] 8% June 11 June 
New Orl Tex & Mex 100 2194 May 8 94 May Junei45 Feb 
Pac Coast Ist pref..100, 51 5 May 9 5%May June; 12 Mar 
2d preferred. . . - - | 14%May 12 14May 12 ix June 8 = Jan 
Indus. & Miscell — } 
ameragriethem Das 1, 15%May 8 19 May 11} 11% June 29% Feb 
Am Express.....-. 100) 10}212 May 8212 May 182 Jani2i2 June 
American News. --.-. *| 48%May 8 484May 48% June! 574% Feb 
Amer Water Works &| 
Electric etfs... ---- * 2,200| 38 May 8 41)4May 38 June 80% Feb 
Arch Daniels Mid pf 100, 99 May 6 99 May 98 May\102 Jan 
Asso Dry Gds ist pf 100 93%May 8 93%May 12) 85 Jan 98 May 
Austin Nichols pr A-.*) 20 May 9 20%May 11] 18% June) 24% Mar 
arnet Leather pf. 1 10 May 10 12 May 7% Mar 15% May 
Budd < (E G) pref.-.1 45 May . 45 May Apr 49% Jan 
City Stores class A. ._* 13 May 11/13 May 11) 12% May| 25 Feb 
Col Gas & El pf B--1 91%May 10, 915%May 10) 89% June 97% May 
Col Graphophone ctfs..| 1, 6%May 8 7%May 6 June 8% May 
m Pa 1, 22 May 6) 22%May Jan) 23% Jan 
Colsol Laundries - - ... 1, 12 May 11) 13%May 11] 11% June 15% Mar 
Crown Cork & Seal pf.* 29% May 30 May 10) 29% June 34% Feb 
Cushm Sons pf oe 107 May 9109 May 124100 Jani12 Mar 
Durh Hos Mills pf--1 21 May 8 21 May §8j 21 Mar 23 Jan 
Fash Park Assoc pf_100; 1,100} 13 May 9 13%May | 13 June 25 Mar 
} i j 
General Baking. - .--- 5) 2, 18%May 8 1914May 17% June, 25% Apr 
or 103 May 12103 May 12) 98 Janill4 Mar 
Gen Gas & Elec pf A(7)* 10| 69 May 12, 69 May 12) 68% June, 90 Feb 
General Print Ink. -.-..* 3 18 May 6 224%May12}15 May 31 Mar 
Preferreds....22-6--- * 70| 6234 May 11! 64 May 12) 59% June| 76 Jan 
Gen Ry Por pref. 100 10:10934May 6109%,May 6)104% Janjll4 Mar 
Gold Dust pref_.---.-- 107%May 6112+,May 12/104 Janili17% May 
Gotham Silk Pare) | | 
Pref x-warr...... 100) 3 70 May 10| 70 May 10) 52 Mar 71% May 
Hackeneack Wat pf A25) 28% May 8 29% May 12) 2614 Mar 30 Apr 
Hawaiian Pineapple -20) 20) 2544 May 11) 25% May 11) 25% June 42% Jan 
Houston Oil new....25| 9,8 7 May 6 8%May 9 6 June 14% Feb 
Insuransh (Del) new-.-1) 104%May 9 11 May 6+10% June 1l June 
Internat Silver pref. 100) 10} 604%May 9 60%May 9 58% May 90% Mar 
Kresge Dept Stores.__*| 30| 6%May 8 6%May 8| 4% Jan 6% Jan 
Laclede G m4 asactue 16g 200\205 May 12205:¢May 11/205 June207 Mar 
Preferred__---.-- 10 97 May 11| 97 May 11) 97 Junel0144 May 
Loose W les Bis ist pf 100 30)123 14 May 1112314May 11/118 Jani26% Jan 
McLellan Stores pf- 100) 50| 50 May 8 50% May 8] 42 May) 68% Mar 
Noranda Mines. -.-.-.-- "| 10,6 16%May 6 18%May 9) 15% May) 291; May 
Peoples Drug Stores pf *| 10,98 May 6 98 May 6, 96% Feb103 Apr 
Pierce-Arrow Co pf-100, 200,60 May 8 60 May 8] 58}4 June 72% Feb 
Proctor & Gamb pf. 100! 10110 May 6110 May 6107 Feb 112 Mar 
PubServEl&Gptwi*l 4,6001037;May 810454May 11/103% June104% June 
Revere Copp & Br pf100 20| 47 May 11 47 May 11} 45 May 83% Jan 
Reo Motor Cars ctfs_10 100, G6 May 12) 6 May 12] 4% May 8% Feb 
Rhine Westphalia El 200| 24 May 9, 24 May 9 24 May| 32% Mar 
Southern Dairies el A.* 10%May 9 10%May 9] 10% June 16% Mar 
United Dyewood...100, 10 3 May 11) 3 May 11] 2 Jan 3% May 
Preferred... ..-.. 100) 10,47 May 6 47 May 6) 40% Feb 47 June 
United Piece Dye pf 100) 50103 May 8104 May 8/102 Jani08% Mar 
Univ Leaf Tob pref_100) 60/1104 May 81054 May 9! 102 Febi10 Mar 
Univ Pipe & Rad pt.100) 140) 9% May 12 12 May ” 9% June 66 Jan 
| 
Vulcan Detinning pf 100, 2095 May 11' 95 May 11} 90 Apr, 95% May 
Webster Fisenlohr pfi00| 4, 500) 50 May 6 52 May 8] 50 June 60 Jan 
Youngstown 8 & Tube-| 
(Blue) ctfs........-. | 100 39% May 10 39%May 10) 35 June 40 June 
Zonite Products---... 1} 2,200 11%.May 8 12%May 12! 11 June 13% May 





* No par value. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 6. June 8. June 9. June10O. Junell. June 12. 

Silver, p. oz_d. 12 5-16d. 12%d. 12 5-16d. 123-16d. 12d. 12 5-16d. 
Gold, p. fine 02. 848.113¢d. 848.1134d. 84s.11}4d. 84s.1144d. 848.11 %d. 848.114. 
Consols, 24%. 59% 59% 59% 60 60 59% 
British, 6%... .... 103 103 103 103 103 
British, 444%. .... 101% 101% 101% 101% 10134 
French Rentes 

(in Paris) fr. -... 89.10 89.00 89.10 89.10 89.10 
French War L’n 

(in Paris)_fr. .... 103.00 103.00 103.10 103.10 103.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


2634 26% 26% 26% 2634 26 44 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices.’ June 6| June 8 


High Tomeal 102729 


June 12 


10223 
102!*39 
102722 

13 





June 9! June 10! June 11 
102%! 102233! 102% 
102%) 1021%32| 1022%q' 102%%s3) 102723 
1021%32| 1021%2} 102232) 102%%2' 102'%22 

1 50 2 61 63 








<< -o<-- een 


--—-- ---- <<< -<-<-- -<-<-- 


Converted 4% 
1932-47 (First 4s) ....{Low- 
Close 


Total sales tn $1,000 untis -- - 
Converted 4 bonds / High 
of 1932-47 448){ Low 


Close} 
Total sales in $1,000 auntie - - - 2 
Second converted cries {Low 


103 432 
1031132 
1031439 

29 


1031432 
1031232 
1031432 

5 


1031432 
1031232 
103 !22 

12 


Treasury 
4s, 1947-52...-..--.- Low.| 113122 
Close} 113*122 
Total sales in $1,000 antis--.- $1 
High} 1091232 
4s, 1944-1054..........{Low.| 109!'s3 
1091232 
Total sales in $1,000 untis 100 3 10 
1071132 
8%s, 1946-1956..-..... 1071132 
1071422 
Total sales tn $1,000 untis 25 
103132 
3%s, 1943-1947...-.-.. 
Total sales in $1,000 untts 
3%e, 1940-1943._...... 
Total sales in $1,000 untis.-- 
High 
1027%32] 1022%32 


103's3 
B3%e, 1941-43......-... Low. 
102732] 1027%32 


103 432 
103722 
103 ‘39 


1027932 





5 
1027%32 
1027732} 1027%32 
102°%32} 1022%32) 102%432 

12 3 1 
1022932} 1022%32 





103429 


3 
10323 
1032.2 
103?2:2 

3 














103122 
Close 
Total sales in $1,000 untte.. . 5 36 





Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


00 9b BIG. 60 ntncopiintinvdcancticg Cnbnscapdedctstenineines 103%s2 to 103%: 
6D FIER: oc cccdncdidncccccnddewsddcdsbnadddtbenecssewecocs 1042732 to 1042729 


of coupon 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.86 1-32@ 
4.86 3-16 for checks and 4.86 7-32@4.86 5-16 for cables. Commercial on 
banks, sight, 4.85 25-32@4.86 1-16; sixty days, 4.83% @4.84 1-16; ninety 
days, 4.82% @4.83 3-16; and documents for payment, 4.83@4.84 1-16. 
Cotton for payment, 4.85 11-16, and grain for payment, 4.85 11-16. 

To-day’s (Friday’s) actual rates for Paris bankers francs were 3.914 @ 
3.91% for short. Amsterdam bankers guilders were 40.22% @40.24%. 

Exchange for Paris on London, 124:21; week’s range, 124.27 francs high 
and 124.21 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
Te Se Wn csbbcncdbammndarceees 4.8614 4.86 9-16 
See Ge Ge WE ie cn etiaeuccc amanda 4.86 1-32 4.86 7-32 

Paris Bankers Francs— " 
Se eee 3.91 9-16 3.91% 
ee ee Gee IE hia da ee xen odd nwa wes 3.91% 3.91% 

Germany Bankers Marks— * 
oe eS SS Re a ee ere 33-73% 23.734 
Rae Ge ee Wisse os bk we oc ec ewdcncns 23 23.70% 

Amsterdam Bankers Guiiders— a 
co Ee SE ee 40 .24 24 40.25% 
ee Gee ne WEE a hin Kato ns daebas cnn 40.21% 0.23 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4355. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4389. 








CURRENT NOTICES. 


—Gartler, Devlet & Co., brokers in Municipal and Land Bank bonds, 
announce that John F. Bull is now associated with their New York office. 
Mr. Bull was formerly with T. L. MacDonald & Co. 


—Grannis, Doty & Co. of tnis city announce that William R. Halligan, 
formerly with Goodwin-Beach & Co., is now associated with them in their 
insurance stock department. 

—R.M. Snyder & Co., Philadelphia, announce that Ralph C. Goodman, 
formerly with West & Co., has become associated with them in their 
trading department. 

—McClure, Jones & Co., 115 Broadway, New York City, have prepared 
a list of low-priced stocks with present dividend rate covered by first 
quarter earnings. 

—Bond & Goodwin, Inc., has prepared a circular on traction bonds, 

















(AU prices doliars per share) 
Int. Int. 
___Maiurtty. _| Rats. | Bia. | aetea.|| aaturtty. | Ras, | BAd. | Asked, 
Sept. 15 1031... ee 100133! 10017s:||Mar. 15 1932 2% | 1002%33| 1002, 
Sept.15 1931_..| 134%| 100’s: | 100° ig “321 316 “ 
Dees 15 1081222! 19e4e! totaeel Loss? || Dee 18 1881-83) 835%| 100% 100% 











with special reference to Interborough Rapid Transit 6s, due 1962. 


—Wnm. OC. Orton & Co., 43 Exchange Place, New York, are distributing 


| a booklet containing quotations on over 3,000 real estate bonds. 


| —James Talcott, Inc. has been appointed factor for the Drexel Com- 
pany, New York City, distributors of hosiery and knit goods. 
| —Newburger, Loeb & Co. of New York and Philadelphia have just 
issued a description of Standard Brands, Inc. 
—Frederic H. Hatch & Co., Inc., 63 Wall St., 
an analysis of Standard Cap & Seal Corp. 
—Hemphill, Noyes & Co. announce the removal of their Philadelphia 
office to 1,500 Walnut St. 


this city, has prepared 


Report of Stock Sales—New York Stock Exchange 








DAILY, WEEKLY AND YEARLY 
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Occupying Altogether Eight Pages—Page One 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Kony ny , 1 H pe py — 
~ NEW YORK STOCK =| On baste of 100-share lots Year 1930. 
Monday Tuesday Thursday Friday the ANGE, 
June 8. June 9. Juneil. | June12. | Week. Lowest. | Highest. | Highest. 
$ per share | $ per share $ per share $ per share | $ per share | $ per share | Shares Railroads 3 per share | $ per share |\$ ohave $ per share 
145% 1 141 147 145 1 152 148 15712 54 16044) 19,700) Aten Topeka & Santa Fe..100) 132%June 2) 203% Feb 138. | 24319 Mas 
*103%g 1047g'*1035g 105 *1035g3 1047 103 *104 105 7,800 Preferred 2| 10814 Apr 13 4 Des 108%, Sept 
*88 101 *9012 101 91 290 9012 400 31120 Jan 23 } 17619 Map 
4812 51 49% 52 52 53 577s} 33,000 2| 87% Feb 24 B} 122%3 Map 
6612 6612) *6612 70 | *66!2 70 *6612 66% 66%, 300 4| 8013 Feb 27 | 845s July 
5212 5212! 52 52 52 53 55 567g} 2,000 2} 66% Feb 26 841g Maz 
109 |*103 105 (*103 103% 105 1057, 160 3] 1131gMar 9 1164 June 
40 | *31 40 | *31 *31 Fe OO f cececs 4| 66 Feb20 112 Feb 
10 10 ~©il *Qlo *10 *10 10%] 2,400 2; iL June 8 15% May 
58%| 59 60%4' *58 5919 5912 60 1,800 4| 60%4June 8 6613 May 
5853 5814 62 6014 60% 5912 60%, 900 69% Mar 2 78% Mar 
91 91 91 *9014 9155 *91 91ig ,200 04% Feb li 98% Sept 
43 444, 414' *4 4 *4lg 5 500 Mg Feb 10 33% Apr 
27 25! 2653 25% 2653 26%, 2712 300 2| 4543 Feb 24 52, May 
3444) zBllg 3312 321% 337g 34%, 367% ,000 2} 461g Feb10 61% Sept 
1g *34 Lig} #34 *34 lig lig ,100 2 m*% Jan 12 10 Aor 
“4 1 *34 7g 1 300 2 1 Jan 12 105s Apr 
5 47 533 57g ,400 2 Feb 10 17% Mar 
1812 18!2' 1912 19 201g 2212 ,800 3) 263, Feb 25 52% May 
4\l2 4le 45 47g 5ly Ble :900 2| 8% Jan 23 26%, Feb 
74 7 734 74 Tig Sle 400 2) 15% Feb 10 4644 Feb 
297%, 30 2912 30 32 35 ,600 2| 451g Feb 24 | 689% Feb 
*801, 90 | *80lg *R0lg 99 90 800) 4,116 Mar 18 140% June 
3412 «33 33 23412 3734' 13,200} Chicago Rock Isl & Pacifie.1 22'2June 3) 651g Jan 37 1251g Feb 
*68 70 ' 70 *67 *72 75 | 400 7% vreferred..........1 50 May 29] 101 Mar24 110% Mar 
| *6012 70 64 26512 65!2| 500 6% preferred.......-..100) 50 May 29| 90 Jan 28| 106% Mat 
30%g *2014 301g *2014 *201g *201g 301g’ ..---- & Southern..... 245gJune 1j 48 Jan 9 06 Feb 
2812 28 *26 29 #31 600, Consol RR of Cuba pref...100) 25 J 3} 421g Feb 24 62 Apr 
12212 117 121 120 120!2 119 121 125 6,000} Delaware & Hudson...... 107i2June 3) 157%, Feb 25 181 Feb 
53 52% 5: 53 553%, 5714, 3,100 ware Lack & W 4544June 2) 102 Jan 8) 163 Feb 
*16 20 | *16 *18 18 18 100] Denv & Bio Gr West pref_100) 1l5sJune 3; 45% Feb 10 80 Mar 
175g° ‘17!2 18 18 18 20 20%] «7, BOD) ERs os ccccctccsccacsce aa 13!2June 2) 80% Feb 24 63% Beb 
*29 3l1li2 29 31 *29 337s 500 First stil os aban aan 25 June 3} 45\2 Feb 27 67%, Feb 
*18 | *15 *19 EG | OG FP cccuae Second preferred_...... 17izJune 1) 40g Jan 5& 6214 Feb 
5014 «+451 5214 5334 5534] 6,000) Great Northern preferred_.1 43'sJune 3) 60% Feb 24 102 Mar 
*5le 20 *5l4 *10 we BP Petccen Gulf Mobile & Northern... 13%gsJune 5| 237% Feb 17 461, Feb 
*10 46 *15 *20 OFig 46 fb cccccal _, PEC acwetenccsonse 5llg Fed10] 75 Jan 9 ' 98% Mar 
*35%, 38 35 *3414 *351o 3712 500| Hudson & Manhattan..... 33%June 1) 441g Feb 17 5333 Mar 
471s! 45 47 45 45 463, 4912! 9,000} Illinois Central... gaugiel 4ll2.June 3; 89 Feb 65% 186% Ape 
4 *37 39%, *37 *38 *39 | (OP RR Sec stock 37 May 25) 61 Jan23 58 77 May 
207% 227g; 2112 2214 2314 241s] 11,700 Interboro Rapid Tran v ¢ 6.100 19!2June 2} 34 Mar 203, 891g Mar 
*30 31 30 30 0=s 31 1,300) Kansas City Southern ..... 100} 25 June 3; 45 Feb26)| 34 85% Mar 
*42 50 *43l2 *44 *44 Oe: Vidvece TS 40 June 2} 64 Feb 9 53 70 Apt 
*40 41 *A2 242 443, 500} Lebigh Vailey...........-. 374June 1} 61 Jan &G 84% Mar 
70 7Ole *65 70 *70 74 400| Louisville & Nashville... .- 6ll44uJune 3} 111 Feb 9 R4 1381g Apr 
3314 3534! 34l2 34 3412 3412} 10,800) Manhat Elev modified guarl100| 30 May 2) 39 Feb2s8ii 24 421g Sept 
*1210 14 *13 *1219 *12)o 14 100| Market St Ry prior pref..100; 12 June 3} 232 Febi1s 12 Dec] 255 Feb 
.—= | & #14 Me Waco Minneapolis & St Louls...100/ 1% Apri8|  % Jani2 14 Oct} 3g Apr 
e., 6 .* ames 53%, «6 500 ee 100 5 June 1! Lllg Febd10 8, Dec! 35 Feb 
*25 38 | *25 *25 *25 Leased lin 100) 1{ 45 Marilj 61 Nov) 6501, Feb 
1l%g 13 1273 133 13% 3) 26% Jan20|} 14% Dec} 66% Apes 
4612 4612 46!l2 47 477g 85 Jani6!|} 60 Dec} 108% Mar 
17% 17 1812, 18% 19 20 2 42% Feb 16 20%, Dec| 981g Mar 
*54ln 56 | *52 59 2 760 y erred 107 Febil Dec! 1451, Mar 
*50 55 *50 47 *46 50 30, Nasb Chatt & St Louis _.-.100 47 Junell| 80 Feb26 Dec; 182 Mar 
1p *14 lg *14 ¥14 *14 Serer Nat Rye of Mexico 2d pref. ry lgMay 28 1g Jan & Dec llg July 
8034 745g 8034: 7812 $314 841, 91 |144,500) New York Central........ 7lleJune 2] 132% Feb 24 192% Feb 
| *35 50 | *35 40 4214 45 400| NY Chin & Bt Louis Go. -100 40 Junellj; 88 Febll Dec] 144 Feb 
55 | *53 60 *53 *53 *53 60 100 PE ivtanescbaminn 50 June 2} #4 Mar 9 Deo| 110% May 
*165 175 | 172 176 175 1821s 440| N 2 or IE SEE 60] 147!2June 2; 227 Feb24 Dec! 324 Feb 
70!2 68%, 7014) 70% 7212 7312 76 8,200| N. ¥. N. H. & Hartford...100} 63 June 2) 04% Feb 24 Deo} 12814 Mar 
10614 10412 105 ; 107 10634 4 *107)2 109 S: . | eee 104!2June 8] 1105, Feb 24 Dec| 13513 Mar 
8le 8i2 9 9 93g 101g 113g! 14,100) N. Y. Ontario & Western. 100 5%g Jan 2) 11%sJune12 Dec} 174 Mar 
ea. 1 #34 *7g 1 1 600; N. ¥. Railways pret...No par igJune 5 2 ¥eb27 Oct 415 Jap 
41g *4 41g! *4 43 41g 47s 600) Norfolk Southern_.......- 100| 2isMay25) 8% Jan 9 lg Dec| %331¢ Feb 
157 14612 14612 152 1611s 2, 161 165 1,400| Norfolk & Western... ....-. 100! 139 June 2) 217 Feb 26 Deo! 265 Feb 
91lg *905g Q911!g, 905g Y1% *903, 91% 40 REE 100} 89 Jap 8| 93 Mar3l Feb| 921g Oct 
' 3512 37 38 | 3914 4234) 8,200] Northern Pacifico. ......-. 100} 30!2May18} 60% Jan 27 Dec| 97 Feb 
212 2 2 #112 *1lo *llo 27 200) Pacific Coast......-..... 100 14June 1 7 Mar23 Dec; 19% Apr 
) 44%, 4753! 465, 4634 48% 52 | 84,100) Pennsylvania. -...........-. 42'sJune 2} 64 Feb10 Dec| 86% Mar 
*4 *4 514 *4 6 2 Peorta & Hastern,........ 4 May 1 01g Jan 9 Deo} 241g Mar 
*25 31 28 31 37 3,100] Pere Marquette. ......... 100} 28 Juneil! 86 Febi10 Deo] 1641, Ap 
*55 60 5 #55 *55 oe eee Prior preferred ........ 50 June 1 Feb 25 Dee} 101 
, *35 50} 50 *35 *35 36 10| Preferred._.........-.- 50 May 28 Jan 8 Oct} 99 
| *35 50 *35 50 50 50 200 aS Weat Virginia 100 497%gJune 4 Jar 9 Dec] 121% Feb 
*64 66 6 65 6712 6712 GOO BS én occncuguasen 60%, Apr27| O7ly Febil Dec! 14llg Feb 
4212 *40 4212 *41l2 4210 *40 A42le 100 First preferred _......-..- 37 June 3 Jan & Mar| 53 ¥Feb 
45 *41 4h *41 *4\1 lo O00 te” Ge 2 aaneuu EE 41 May29| 47 Janl6 Dec; 57 Feb 
1612 1514 17 17 174 18 19%] 5.800] St Louls-San Frapcisoo....100; 9 June 2) 62% Jan 27 Dec} 118% Mar 
3114 27 28 2614 2612 29 2912' 1,600} First preferred.-....-..- 15'sJune 1] 7 Jan 27 Dec| 101 Ape 
107g 107% 11 llig i3 14144 1514 ,800| 8t. Louls Southwestern..-_-_1 7 May27| 8313 Jan 9 Dec| 76% May 
17 | *16 25 | *16!2 *16 *17 «25 200| Preferred_.........-.-- 16 May 27 Feb 2% Deo! 94% July 
3g 3g 19 lg le! 2,200) Seaboard Air Line. ---.- 3gMay 21 1% Jan 12 Deo 121g Feb 
| % 34 #34 *; *5g 400| Preferred........-..---- 5gMay 21 21g Jan 12 Dee! Feb 
76135 72 76 | 75l2 773 79 8lle' 15,900] Southern Pacific Co 67'4June 1) 1091g Feb li Deo| 127 Feb 
311g 30 3153 31 29 3014 3414| 16,200] Southern Rallway---..--- 100} 27 June 2} 65% Feb10 Dee| 136% Jap 
531g *54 5812 *54 *54lo *54 582) 100| Preferred............-- 53 June 3} 83 Febi0 Dec] 101 Mar 
95 | *22 95 | *24 *22 oon 68 Fo ee Texas & Pacific. .......-- 90 Marl10j) 100 Jan14 Dec] 145 Ap? 
Sig 812 ly! illg lll 12g 15,200] Third Avenue........---- 51g Apr29! 12!4June 11 Dec; 15% Mar 
8 *6lo 8 *65g *65g ii, a PEE Twin City Ra Transit. .100 65sJune 5) 1773 Feb 17 Oct} 31% Jan 
*351g 45 | *35 #3518 a} a STS: "eae 35'igJune 1} 62 Feb 9 Dec} 79 Feb 
157 | 14812 152 | 151 152 157, 16312 13,600) Union Pacific. ......--.--- 100! 137 June 2| 206% Feb 24 Deo} 242% Mar 
86 8512 85l2 *85 86 861, 8614) 500| Preferred........-.-.-- 100, 8353 Jan 5) 87 May 18 Jan} 88% 
10% 11 11 11 12 TSte “SOO Weiivndccocdccceescce 100 8 June 1i| 26 Jan 9 Dec! 67% Apr? 
*20 «23 «| #20 20 22 2413{ 1,200| Preferred A......-.---- 100| 19 June 4| 61 Jan 9 Deo} 80% Aps 
111g} 1114 1112} 11 11 11%, 12%! 11,800| Western Maryland......- i 9 June 2} 19% Feb 24 Dec; 36 Mas 
12%] *10 13%) *9lg *1212 ‘oa 300| Second preferred. ..-.-- 00; 94June 3} 20 Feb 24 Dec| 38 Mar 
* 7 *6 6 7 7 700| Weatern Pacific. .......-. 100 4 June 14% Feb 9 Dec| 3013 Mar 
*1314 18 | *14 15 15 16 1,200| Preferreg........-.-.-- i 10'sMay 25] 81% Feb 24 Dec| 5315 Mar 
Industrial & Miscellaucous 3 
*35g 334] *35g 3%, 33, 414) 1,600] Abitibi Power & Paper.No par 312May 21) 14% Feb 26 Dec| 421g A 
*14 «20 | *15 2) 15 16 16 | SO eee 100} 15 June 3) 52 Feb 26 Nov| 869 Apr 
367s} *28 367g! *28 BAlg) *21le *32 367g; ..-. Abraham & Straus_...No par; 25 Jan22| 38!2May 13 Dec} 66 Apr 
#10314 107 | 103% *10314 10314 10314 30| Preferred.......---.--190| 100 Jan 8} 106'2May 4 Nov; 11013 Aug 
1312! 125g 1312} 13 13% Z13'e 1414; 14,100} Adame Express.....-- No par| l1'gJune 3; 23's Feb 24 Dec| 87% Mut 
*85 88 85 88 *833, 88 50 Preferred.......-.----100] 8312 Jan 5| 92 Apr 6 Dec Sept 
*2114 25 | *22 *2234 *23ig 25 100| Adams Millie. ......-.No par| 22's Jan 14) 33% Apr 1 Oct; 32 Mar 
191g *1814 191g} 19 *1814 *181, 19 100! Addressograph Int CorpNo par; 18 Apr2s; 231g Feb 2 Dec; 34% June 
| *412 7 *6 6 6 6 200) Advance Rumely new. No par| 412June 3° 11% Marl7|| -..---.--|---.---.-. 
Pk ie cA eee, ties ae paca RE eis Preferred....------.--100] 1112 Jan 29; 20ig Feb 16 Deo} 641% Jun 
8 Ig 14 Ig Ig Ig 14! 29 ‘000! Abumada Lea4....--.------ i IgJune 4 % Feb 27 Dee 1% Mar 
77%, 754 81 | 78 79 783, 807. 24.600! Air Reduction Ine_...NWo par| 70%June 1) 100% Feb24|| 87%: Dec) 166% June 
412 412 412 *4l2 *4le 4ig 419 200| Airway Eleo AppitanceNo bar 3'g Apr30| 10% Feb 24 64% Deo; 8 Mar 
pe bo dae ets wen” aaeel «bam ' | Ajax Rubber Ine-.-.-- No lg Jan 2 Ig Jan 5 Dee 2% Jan 
191g 1812 19!2 "1812 1312 15 1314 ‘1419 383, .000, Alaska Juneas Gold Mie. 10 7 Jan 2 20!eJune 4) éig June Qe Jar 








* Bid and asked prices; no sales on this day. @ Ex-dividend and ex-rights. 


¢ 60% stock dividend paid. z Ex-dividend. 


y Ex-rights 
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PER 3 -A 
Range for 
ARB Year 1930. 
PER 8H Jan. 1. Htohesi. 
Range Since J hare lots. Lowen. | 
basts of 100-8 per share 
YORK STOCK | on . | Highest $767 chare | § per shave 
Sales NE XCHANGE. © oe wails Deel sv, bes 
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HIGH AN. z June 9 | June ¢| 8 per share Toh oe ae ~~ tae ace ae iarthe is , > Feb 26 Tit, Dee $14 June 
day “ 8. $ per shar *6 614) 5% 22 200} Pre A poe | Dye. 1 une 18% Feb 161g en 97% 7 
Satur June share | $1 6 55g 22 Pret apatites! 1 27 Mar 21 lg No 66% J 
6. per 534 57s 23%) 2: lg 24 100 Chi “Mig. __No par 8 May 23 13/1) 45 ov Jap 
June hare | $ Sas! ome 21 aw o MPreterred ses oe 3| 62% ree ori. 
per 8 *5% 5%! “i, 2 26 *17ig 26 67,700 ers M ent No 15!2June 3) 6 eb 26 Mar 
hare of 4 6 54 lg *20 2 30 12010 200 nd Cem June 664 F 9 21g Dec| 545s Feb 
$ per s 61g 1 55g 212 22l2 *201g 26 *17 119} 117 21% ) Portlai enna 10; 34% une 4 Jan 30 128 
5%, 5g 2312! 2 1g 26 *15 ssee 117 12 121% 1217 § 606 anne CoD cn embdiieatad 50} 54 J y 27 4%, Feb 24 18 July 21% Apr 
oe el gait “17” 28. | #4 gene ola i% 124 i. aoe erican Bank Wote...... SeMay 27| 38 basil on On Sepe 
1 a Ss sits obktel. 248 7) as sen 6, | 0 Reet es sa Nepal tena Mion Pee aell tte lg ADT 
naz 32 OBte 117% 123° 12412 23% . “10” 16 | 15% 289 0 cartean Best ‘e Fay_No too a 72 "June 12 150% Ovt 
#21 10912 12,1 24 12 6 *36 28 Am peated ideo 5 29 26 
15 34 124 2312 *10 a 3812 55 300 rake veri Bio par Apr 129% Mar 24g Beb 
12980 124te!#1 29% 2375 lis) 16 16% 382 | 500| Am B n Boveri Hi_N Ss) Ox4dnn 1g Apr 30 = 
#122% 1 uy! 23 2 | *10 1614 3812 %55 1 *2 : 50C Preferr septal aan ot 9245 4! 15213 16 pr 
2314 1 16 *37 5 3 7% 282 10 Brow: --- -25 Feb Feb 2% 0% A 
23 *10 5le 3812 lg 61 #2 *27% 4 Prater wane = 2nn~=- 145 38a 6 
12 1g 1 #3712 *5Al2 2815 Sig 120 500 sah 100 3 18 lig Apr 
*10 1 1512 7 61 2 #2744 *115\g , 6,5 panei 5 June 86 Mar 5 t 
1612 3 *54 2 Ig *2 20 gs 160 can one 14 3 Feb 24 2 Oc 
16% > 37 54 3 #277, 2812 *1151g 12 A 7% 2 1, eee No par 59% June 43% 20 2 Jan 
a 2 ee he et ig 120 | a et ae 290,100 o a ee June 2 See en at 33 
61 24 2814 ow ter 697% 104 100 palace apes ic + hy Feb 2 30% Mar 
*54 3 28 120 s 68 14] 101 52le | American 5. ><" Ne par 38g Jai 21 16 Mar 
*2l4 28 120 812. 687 10414 4912 15212 1 0} Am ed... eace 7 ne 11 4lg Feb 501 
27% 120 8 6614 2 102 10 *1 3,20 Prefterr hain.. -No pa 10 Ju 29) 1élg 2 1% Apr 
#07 *115 lp 69 | 66! 10312 150 1714 20 nO secs per} 10, Apr 16 Mar 10 
20 | 8 65!2 995s | 150 16\4 17 ee ae -No 5%, 2 Feb 24 lig Apr 
*115 1 8731 8 6912 lz 10312 49 1651 17 “ 69 rican C 2 Co... No par 5igJune 331g 24 11 June 
74 | 67 5 99l2 51 *1 ' 16% al 60 197 “Goat Ame Colorty? hol_.- 7 ‘ ne 1 1% Feb 100% 
70 14 10258 48\g 1 17%, O14 GOl4 *15 6 mer "| Aloo .No pa 18)2Jui 3] 5 ar 20 1 May 
6612 Dig! 714 151 |*1 *17 63 6014 197 lg 42% 600! A Comm tic Tiling No par 2114 June 100 M b 25 10 Mar 
sare tbe “losanie a ant eae 7g) *15 ot sie” 10% can eg et ~~ hgeg fo Jan 3 70%2 Fe ome pr 
51 65 187% 214 431 10 { oh Asner Suropean -No B51, 3 Feb 26 
#1481, 1 | 15% 16 *60 Ig) *15 4314) *4 v, "ite 7g . er Europ Power. 0 par 6'2June 90 9 %g Apr 
1614 65 #15 1912 42 > 10 7 * an) 634) -. 800 AD he tapdupapaetenes par| 4 Jan 3 0% Jan l 347 
*16 5 | *60 919 43 | 11 65g *6ig 8 Preterred .<-------- No 74 27| 1 ar3 69%, Mar 
65 1 *41lg ae. | 1 ? 6%) *6! 20 400) A os = ante par slg ADF 8 M 6 
*60 lg *15 % 114 ee ig! #1912 20. 93, Pre red... .No 614 7 pr 41% Mar 
2012 2%, 42 *11 658 2 ? Gilg 5lg 273g 300) refer ---- 10 Jan 30 A ) pr 
*15 42% 1 8 i 6 4) 91e 1 - 254 ovr 2d D rarimacens = 153 8 r 2( A 
41 | 1114 *7\4 *614 7g 1912 26°3, 25 87 | 3090 referr 8 Co- ar Jan 64 Mai = 4 
41 4! *11 712 6% Ig 19%) 1 Sig 26 87 6§ 306 $6 D jan 8 No p 1012 2 eb 9 4 <AD 
114 *61g *19!2 i 2: 92 ° 5Alg) 890 awalia eather 100 une 31% F 6 Feb 
*11 7 77 6% 20 4i2 2612 *86 1g 53%) *501, 77\e 0) Am H. — \albppsceraabt oe 45%3J y 20 Feb 2 35 
*7 i *61g l 20 27 2 92 4 53% T7\e 7 600 ne Ne par 18\4Ma 3 26 9 5 Jap 
6%4' 19 45 *8612 219! *50 76 8 | 00) A red. ucts... ne llg Jan 10 
*6 34! 19 2 88 lp B2le le 76 #7 1g Q 1 Prefer Prod 0 par 94Ju 1 n 9 Mar 
054 5g 26% lg *4810 | TAle 4ig "ay Home cocall Ja 1181, 
*181g 2 2353 *86 52l2 75% *7ig 8 *4 Fd 500} ee No par l2June 1} 12 b 26 
25% 1g 891g #4919 *74 %| *71g A\g 191g 00, A n lee rp... ar May Fe 45 
4 8612 lg 16 | t 7% 41 1912 Die | oe merica t Co .No p 419) 3) 30% 
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22's 23m 22's a ex! Bt loll 18% 15% ne tee re ay og = —~ he ee } Prtaed oon Bene 
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| eae #10 4 | *25 2233' 2 20 | 2212 Andes els Mi --100 llgMay 28 278 6 201g Apr 
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2112 20!2 13, 2 12 101g 244 4 1,100 lass B_ esis rad Jan 287 20 Jan 
20% 14 *20 1 21% *Ql4 10 4214 134 "ne = a aa 7 5 24 ar 2 8033 
2014 21lg 3 934 41 134 1,500 Preterred le Corp. Apr 2953 M 8 Fed 
2014 14! 21 *9lo 1 ' 934 1 41 17, 1'4 "700 Constab bas 7 5%, e 3 Feb 1 O54 pt 
214% 2 *9 13 | 7. api! 242 43s i it) it ‘5a:| 500] Arnold pee -No par 20 ‘May 26| 81 - os” ae 
12 Ig Qlg 492 1% 2 14 i 100| Artloom Apparel No pa 20 May 8} 39 n 2) 06 Mar 
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174 5 | *18)g 5 | *9] | Pee 287%, 291s 
*18lg 2 *91 9 is Slg 287, ' 
“91 85 Sai. 37% oe, 
*-sa- 85 “2612 | 
27 






































hts. 
g Ex-rig 
vidend. 
sales on this day. s Ex-di 

Drices; no 

asked 

* Bid and 











For sales during the week of stocks not recorded here, see third page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PF ney ee i 
for NEW YORK STOCK On baste of 100-share lots. Year 1930. 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
June 6. June 8. | June 9 9. | June 10. June 11. June i2. | Week. Lowest. | Highest. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share [or a $ per share | Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ per share | $ per share 
63 63 | *6014 65 | *60%4 65 it: 65 | *60'4 *6014 65 100} Bon Ami clams A......¥0 er 60 Jan 6| 2664 Apri5|| §91g Oct] 78 ADF 
*14 2 *14 2 14 14) 1! *1 a *1 lly 200) Booth Fisheries.......Ne par l4June 9 3 Feb 20 1 Oct 5 Mar 
*55g 15 *55g 15 514 55g 23% 5 *4le 5 5 5 600 1st pref ee 5 Junel12} 17% Feb 20 8% Dec| 33% Jap 
531g 5534) 531g 5553) 53%, 56 53% 55!2) 545g 5534! 545g 557s} 34,900) Borden Co_..___..........25} 47 June 1] 761g Mar-20 601g Jan; 90% May 
161g 1634) 157% 17 161g 17 16 1612! 16% 171g| 163, 1714) 5,400] Borg-Warner --------10} 14!2June 2) 30% Feb 27 15 Nov] 501g Mar 
*1 14} *1 lig} *] 14! *1 14} *1 liq} *1 asl avon Botany Cons Mills -.50 1l4May 22 2% Mar 18 % Dec 6 Mer 
934 1053 94 10 9% 1012} 10% 10lg' 10 1033 97g 1012} 10,900) Briggs Manufacturing.Ne par 8i4June 2 Mar 121g Oct] 25% July 
*151g 1553] *15%g 18 | *15!2 16 | *1533 17 | *15l2 17 | *15%; 1634) ....-- riggs & Stratton.....No par| 15 June 1| 241gMar24/| 15% Nov) 8519 Apr 
21g Qin 3 3 *24 3 *244 3 *2ig 3 27, «27g 500| Brockway Mot Truck..No par; 2 Jan 2 Mar 1% Dec}; 224 May 
*12 19 | *12 1919} #12 19 | #12 191g' #12 1919) #12 1919) _.-.-- Preferred 7%-..........100} 1012 Apr22} 26 Feb17|| 183 Desi 85 Ap 
*10612 10712} 105 106 104 107 108 108 | 108 108 108 108 2,300} Brooklyn Union Gas_..Ne par June 1| 1203gMar 19]; 981g Dec] 1784 Mar 
*38 39 | *38 39 | *38l2 39 | *38l2 39 38lg 3812} *38 39 100} Brown Shoe Co.......Ne par| 32% Jan 22) 40\sMay13|| 33% Nov; 42 Feb 
*8 84) *8l4 9 *8l4  8lp 814 84! *8 85g; *8 85g 8 May 4 10 Dec] 305 Mar 
*131g 1414] 12 13%g! 12!l2 13 13 13 121g 125g} 124 1219 11%June 2} 20% Feb 19 1lig Dec} 31% Mar 
ee 2414] 2212 23 23% 24 23 231g! *22!4 2314; 22% 23 - 20\2June 3) 347% Feb10 21 Dec! 43 Mar 
109 110 | 110 110 |*109 110 {| 109%4 110 | *36hl2 109 | 109 109 Preferred (7)..........100] 109 June 12) 114 Apr2i|| 107% Jan) 117 Sept 
312 3lz2} «Big Ble} «= Big Bg] «= 3g 3g! #33g = 35g] *33e 37g) +1,900) Budd CE G) Mfg_.....No par| 2i2June 1| 55s Feb 25 3 Dec} 16% Ap? 
s Slo] *77g = 83g 81g Sls} z8lg Sig 7% 8 *77g 812} 1,700} Budd Wheel___.... ‘0 par 7ig Apr 29} 13 Feb27 6% Oct) 145 Feb 
8lg 8% Sig Biz Blo 8% 81g 85g 83, 8%! *8% 9g 1,600] Bulova Wateh_...-.-.No par 8izJune 6) 15% Jan 30 81g Dec! 43 Mar 
10 10 9%, 1012] 1053 1053 107 107%! *1012 11 105g 1053] 1,200) Bullard Co...........No par} S8l2June 3; 23 Feb20 0% Deo|; 74 Apr 
*10!2 1612) *8 1613) *8 1612| *8 16121 *8 1632) *8 1619] ....-- Burns Bros new clAnewNo par} 12!2June 2] 12!2June 2// .... ---.-j --.. ---- 
*1 6 *3 4'g *1% 412) #3 41g, *3 419] *3 Ce ee New class B com....No par 2igMay1l} 10 Jan 7 3 Apr 
*58l4 65 | *584 65 | 58 58 | *58 65 | 58 58 | *5314 65 20} __Preferred............. 00} 22 Mari7| 85 Jan20j| 71% Deo Feb 
2112 2112) 207% 2212 *21lg 2234) *215g 22%! 221g 2212) *2ilg 22%) 1,900) Burroughs Ad@ Mach..Ne gar} 19'sJune 1} 32% Feb 9|| 18% Dec| 617% Mar 
21 21g, 21 21 | *21 23 | *20'g 23 | 20 21 | 1,000, Bush Terminal........No par| 17 Apr23| 81 Feb24/| 2113 Deo Mar 
72 72 | *73 79%' *73 79%' *73 79%' *73 79%! *73 79% 30} Debenture......... ---100} 70 Apr 23} 104 Jan323|} 97 Nov) 110 Mar 
*100 1001s *100'g 101 |*10012 101 101 101 |*100's 101 *98%s 101 10} Bush Term Bldgs pref_.... 100} 95's Apr29| 113 Mar 17 
% «861 *% 1 *3, 1 | *34 7g *34 7g *34  sckadl Butte & Superior Mining...10 %May 7 1% Feb 20 
1l4 114) *1ig lly’ *lilg 14 14 144 lly lly 14 ly 400} Butte Copper & Zine._..... 5 liyMay 7 2 Jan29 
*10'g 104; 10 10 | 10!2 10% *1014 1012 10 9 June 2) 20%; Feb 26 
3114] 27%, 31%' 291g 32t4; 28% 31% 303, 32° 2353June 2, 694 Feb 20) 
*801g 85 | *80ls 85 | *80!g 85 *80lg 85 | 801g § ‘ 80 June 2} 106% Feb 24 
*221g 22% 2312 25 2312 24 234g 23% 24 241g} 235, 24 1,600 California Packing....No par); 20'2zMay 1) 53 Febd16 
ms. 2 53 5g! #1g 5g *1g 5g is‘ 5g 7g 5g 400} C Zino-Lead....... 10 53 Jan 8| 1%3Mar 2 
*26 30 *27 30 29 29 27 27 | *27 390 *26lo 30 300| Calumet & Arisona Mining.20| 231!2June 2! 43% Mar 17 
534 5%4) 6 6 6 6 57g = 7g} 6 6 57g 6 2,100} Caiumet & Heola__._. oT 5 June 2} 11% Feb 24 
*11 =611%4) 1ilg 115g! 113%, 11%! *111g 11% *1112 11%] 11 11% 800| Campbell W & O Fdry.No par); 10!2June 2) 1653 Mar 25 
3912 4012! 40 40129 41 4312) 42 43 4234 43410] 4214 4353) 17,900) Canada Dry Ginger Ale a pond 307g Jan19| 435s,June 12 
20 20 *2014 2212 *20!g 2212 *20!g 2212) *21 2219} 207g 207, 400; Cannon Mills__....... 17% Jan 2} 25 Mar2 
*13 137g *13 135g' *13 135g: 1312 1414: 13l!2 1312! 137g 1373} 1,000) Capital a ei iIINe ar 9t9 Jan 3) 16 Feb 26 
*30 34 | *31. 34 | *31 34 | 34 341g! *34 «38 24 834 400} Preferred A_...........- 50} 29 Mayl8) 36% Feb 25 
701g 73'4' 68% 75 7114 76%g' 71% 753g 7373 76%s! 27158 743, 278,000! Case (J I Co)_......... --100} 59igJune 3! 1311g Fob 24 
*100 105 104 104 | 102 102 102%, 104 | 102 10312,;*10114 104 190 Preferred cortifienses....160 95 May 14! 116 Mar3l 
23 237) 2214 2412! 2314 24 2234 23%4| 2314 24 231g 2414] 7,100) Caterpillar Tractor....No par| 21'sJune 3/ 521g Feb 17 
*2 27g} *212 273] *21g 27g! *2ig 27% *2ig 275i *21p 27g) _.---- Cavanagh-Dobbs Inc_.No par} 2 June 5| 4 Feb37 
*10l2 15 *10l2 15 15 15 | #1012 2212) *10'2 2219; *10'e 15 100 Preferred 100} 15 June 9, 26 Mar 7 
*9 1012; *9 1014) *914 1014! *9l2 1014) *1014 1024] *10 SOlet: cciwicann Celanese Corp of Am_.No par 8’7gsMay 20; 16 Feb25 
*6 7 *5ig =7 *5\g 6 *5lg 6 *5lg 6 SGig . Gel .ascec Celotex Oor par 5ig Apr 24! 14% Mar 2 
5 5 *41o 54 41g 41g *412 512) 43, 4% 5 5 600} Certificates... . par 35g3June 3!) 13% Mar2l 
*15 19%) 16 16 1544 15%! 1514 15%) #1414 1514] *14144 15g 70| Preferred par} 14 June 1| 37%Mar2l 
*15 18 19 19 19 1912! 1934 197%! *1914 20 20 20 700} Central par| 17%June 3; 24%’, Jan 9 
3% = 414] #32, 0434) *33g «= 434) #334047) #4 419} 41g 43g 200| Century Ribbon Mills_No par| 212 Jan 6! 614 Feb2i 
*5114 60 | *50 54 | *51lg 54 | *5114 60 | *51!44 60 | *5114 60 | .----- Preferred foo 50 May 28! 70 Feb26 
*15%, 16 | *15le 16 16 1612 15 15 | *15 16 1514 15t4 800| Cerro de Pasco Copper No par; 14 June 3) 30's Feb24 
*4 419, *4 Ale + 4 *4 419) *4 Ale 4 4 400) Certain-Teed Products.No par 24 Jan 2 74 Mar 23 
*3012 31le' *30!2 31 a... oa: a | Se (ae 700} City Iee & Fuel....... No par| 30's Apr29| 37% Feb 25 
*81%g 84 | *813g 84 813g 81%g' 812g 813g! 797g 80%! *79!2 80le 270 / Ra tite 100} 77'8 Jani4| 90 Apr2l 
9 914 Vig 10 93, 93%) Qle Qe gis 954) 97g 97g! 1,700) Cheoker Cab......... No par 7%3June 1| 23% Feb 7 
34 3412 732%, 33 33% 354) 3414 347%! 34 36 3512 3733) 5,800) Chesapeake Corp..... No par} 27\2June 2! 54'¢ Feb24 
*7 8 *7 8i4' *7lg 8 *7li2 8 *715 77s| 712719 100| Chicago Pneumat Tool.No par 612g Apr 29; 15's Feb 26 
*16 17 16 16 | 155g 1612! *15!2 18%) *15lg 18%g, *15!9 18%, 400 | ae o par; 15'2xJune 2} 35 Feb26 
=sew 491g %... 191g’ 19 19 | *19 ee en i. a 10! Chicago Yellow Cab_..No pay} 19 June 9 23 Jan 9 
*10 #12 | 10 10 | *10) 11 | *10 1012} *10 1012} *10 = 1012 100} Chickasha Cotton Oll.....- 10) 10 June 3) 12% Mar30 
20%g 20%, 2074 207%, 21 2153} 2053 2073} 2014 2053} 2053 205} 2,800) Childs Co............ No par| 17%June 3) 33% Feb10 
15% 1612 15% 1744 16% = 1613 1714) 1653 1741 16'2 1731 86,2001 Chrysler Corp....-..- No par| 12\2June 2| 25% Mar 9 
*2%3 3 2% 3] 2% 2%, 38 3 3%! *3t4 31s} 2,700] Clty Stores new_...-- No par| 2 June 2) 4% Febil 
*14 14!2 14 1414] 143g 2 is 1412 141g *14lo 16 *14lo 16 600] Clark Equipment.-.-_-- No par; 14 June 8|' 22% Mar25 
251g 2512 *2514 2812) *2514 26le *2514 2612! *2514 2612) *25%4 261 100} Cluett Peabody & Oo..No var| 24 Mayi19}| 34's Feb 17 
| ree SS en {#101 _...;*101 -| 10012 101 PORT -- DE Eniwans cadens 00; 95 Jan28; 102 Mar 4 
138%g 13914! 13634 1397! 140 14012! 13912 14114! 14153 145% 2143 14619! 10,800) Coca Cola Co......... No par} 133 June 3) 170 Feb 24 
*53 54 53-5312! 53le 53le! *53 53lei 5314 5314) *51le 52 SOGe. . SED Mixcdanecnekwd No par; 650lg Jan 2' S3leJune 4 
45 45 447g 447g) #443, 45 45 45 A434 4434 | 4319 44lo 900| Colgate-Palmolive-Peet Nv par; 40 June 2! 501g Mar 18 
*10212 10314] 103 103 [*103 a Mg Gi 10212) 1021g 10215 *1011e 10314 600 6% preferred.......... i 101% Apr21| 104 Feb 16 
*11 117g} 11% 12 12 _ 2 12 1214 1214] *12!g 12t9} 1,600} Collins & Aikman....-. No par 9 Jan30| 17% Feb 26 
*75 79 *73 78 *73 i *73 79 +7619 783g) “783 OS: 3 ssaawe Preferred non-voting....100! 71 Apr30| 78 May18 
Zig 712i 8 x *719 ° 8 8 *7lo 8 ~ 1,500} Colonial Beacon Otl Co. Ne par 7ioJune 6) 1014 Jan 8 
121g 127g} 1212 1273] 1314 135g *12l2 1314! 121s > *1212 13'4| 1,400} ColoradoFuel&Iron new No por 9%June 2) 15%May 20 
6214 64 6212 68 6412 69 66 6812) 67 He 66 637g! 9,400] Columbian Carbon vseWNo per) 55 June 2; 1115 Feb25 
241g 2514] 23%g 2534! 25 26%) 24% 27 265g 27 26 267g} 57,400! Columbia Gas & Elee..No par| 2053June 2) 455 Mar 19 
993, 100 99%, 9934) 9934 1001s] 9934 9934) *9910 10015! 100 100!g! 1,500) Preferred........-...-- 06} 98 June : 10919 Mar 18 
6% 8 7'g 61g 74 7 712 7g 71g 71g 733! 714 71s! 26,000| Columbia Graphophone- . ---- 6 June 16'4 Mar 13) 
1614 167%! 16 1612} 155g 1712| z17 17 1612 17 *1614 17 3,000! Commercia: Credit....No par} 13 May 27 23'4 Feb 26 
*33 34 | *33 34 | *33 3419! *3214 33 3214 3214] *33 34 "= ae: 50 SgJune 3] 357, Feb 26 
*22 2312] *2212 2312] 22 22 | *21l2 2312] *23 2310) *23 2312 eS ea 25| 211g Jau 20) 2413 Mar 18 
*80%g 82 80%g 80%3) 82 82 78212 8212] 83 83 *83 85 150 lst preferred Os>) 761g Jan29| 85% Mar 
24 2444] 24 24 245g 25's) 25 2573! 26 27 2614 267g! 4,000} Com Invest Trust....N 22 May 26, 34 Marl9 
85 8512] *84l2 85 *84lo 85 8412 8412) *84 85 *84 89 3 Cony preferred... ... No pared 82 —s 90 Jan326 
*314 4%) #314 412] *414 484] *3lg 434 434 4% 41g 4l2 200! Warrants stamped.......-.. 2% Jan 8 Feb 27 
12 12%’ 117% 13%! 13 14ig! 712% 1312! 1314 1373] 13!4 141g] 47,000] Comm Sotvents..--- --No par} 10%June : 21ig Feb 24 
% Te TT 8 | 7% Sis} 7% 8isi 8 81g 77, 8 | 42,600] Commonw'ith & Sou-rn No par| 6%June 2' 12 Feb24 
92 94 90 9212) *92 9312 92 92 927g, 927g; 92 9212} 2,200 $6 preterred series_..No par| 90 June 8) 100% Mar 16 
*31 4933 | *31 33.) *31 33 | #31) 633 | *31 «0383 | #310383 | --- Conde Nast Publica...No par} 30 June 3| 34% Feb16 
10 1012 95g 10%) 10 10%! 1014 1014) 10% ILi1l4! 10% I1 20,000) Congoleum-Nairn Ince.No par 67g Jan 2| 12% Mar 27 
*2014 29!2' 1912 1912) *19 25 {| *18l2 25 18%, 18%4) 1834 193) 1,500) Congress Cigar......- No par} 1812June 2} 30% Mar 10 
32% 3273 *32 34 | *32 33 323g 323g' *30l2 3212) 3212 3312 700| Consolidated Cigar....No par| 2619 Jan 8| 3714 Mar 12 
62 62 | *63 6412) *6212 6412! 64% 6433' *63l2 65 | 64%, 6434 50| Prior preferred.....-.-- 100) 55 Jan 2} 73 Mari9g 
43, «45g 4lp Ale 41g 453! 414 419) *45g 5 4lg 415) 1,500 oe * Film Indus....No par 3%June 3! 16 Febi17 
131g 13!2 13 1314; 13 1314| 12%g 1314, 13 12 12% 12% 1.700)  BPOROttGG...cescace ‘o par| l10\2June 2} 18% Feb17 
88 897g 8714 Qlis} 89lg 9214! 89 931gi 91%, 9344} 91 9319] 107,700 Consol G Gas (N Y)-..--- Ne par| 82's Jan 2) 10953 Mar 19 
104%g 104%g, 10414 10514] 1045, 105 | 10412 1047s 10453 1047s) 10412 10412} 2,900) Preferred....---- ‘0 par| 10112 Feb 27} 105*3May 9 
%. © iors % 6% 125g! 5g} = *1g— ql 1,600 Consolidated Textile...No par ly Jan 2) 1% Mar18 
3 3 31g Big} *3 344; *3lg 384) *31g B84 31g Blg 200] Container Corp A vot..Noe par} 3 June 3 81g Jan 9 
*lig lg 1, 1 1% lg] *1%q) «lg lg Ala) 11g Ll 400! Class B voting..-.--. No par l'isMay 29| 38 Jan12 
1012 10!2' 1012 1153; 1llg 12 105g 11 11 il 10% 11%4] 2,200 Copa Bak’ ol A_No par 94June 2} 80 Feb 26 
134 18%! 11g lg 1lg 11g! *1lg 1% llg 11 lJ2 lle Oe CARD Bin cameceens No par| l4June 3} 8% Feb 2 
*545, 5512) 54 54 54 5410 54 54 5A OBS. 5312 531s] 1,300 soe lr a 100| 44% Apr30| 771g Feb 27 
4514 461 4453 4814) 4612 48%! 4653 4734) 473; 48%) 4714 487] 16.800] Continental Can Ine..No par| 40%June 3) 62% Mar 26 
*9lg 9%) *9lg 93% 934 9% 914 Og 85g Ha] 0 *9 Pl 500} Cont’l Diamond Fibre. Ne par SigJune 2) 16% Feb 27 
38% 3934! 38 3912] 38!4 3934) 385g 3853! 39 40%! 39!2 4014] 4,600! Continental Ins........--- 10} 34 June 1) 51% Feb24 
214 212; 2i4 Qty 23g «219: 238 23) 214 214 2'4 214] 1,600) Continental Motors...No par| 24June 3 4i3 Feb 27 
Sig 5% «57g 67g! «347g! «S684 78h 7412 7%| 31,3001 Continental Otl_.-.-.- N pari 5 June 2 i2 Feb13 
4% 5 5 5 473 5l4 4%, 47% 4% 8 5ig 47g 5 8,500] Continental Shares....Ne par 3!2May 21] 12 Feb24 
61 637, 60!2 6412} 63 66 62!2 64 63le 65 63 6424] 16,500] Corn Prod cts Refining....25) 55%June 2| 8653 Feb 17 
149 15014|*149!g 15012|*1493%4 150!3|*149%4 15012) *14934 150%3/*14934 1503, ak. Ne nial 100} 14673 Jar 6) 15213 Apr 2 
(Fig Fig Ta 9 Biel 8 8%| 7% 8 8 8 2,700} Coty Inc.......... ---No par| 6\4June 1] 18 Feb27 
*2712 29 | *2712 29 | *2712 29 | *27!2 2812] 28le 2812} 2812 281 200| Cream of Wheat......Ne par| 26\2June 3) 34'2Mar 11 
14%, 147%} *1314 151g; 15 15 153g 15%g] 1553 157%] 161g 163 700| Crex Carpet__.....-.---- 100} 12\4June 1) 1953 April 
*412 6 *412 6 *5 612’ *5 612} *5 7 5 5 200] Crosley Radio Corp..-No par 4\2 Jau 2 8% Feb 25 
*21lg 22%) *21%, 23 *21% 23 21%, 21%) 21l2 22 *21l2 22 300 Crowe Cork & Seal_...No a! 18\4June 1] 884 Feb24 
*253 3 212 25g! *21g 3 21g 2ig' *2lg 23%! *2ln 2% 500; Crown Zellerbach ----.- No 2 June 2; 67% Jan12 
3712 39 3613 3813] 37 38%! 37 38%, 3644 3712) 371g 3934) 4,200] Crucible Steel of iiaériee 109 30%s June , 63 Febill 
*89 9014) 89 89 89 89 | 89 89 8812 891s} 89 89 200| Preferred.......------ 80 June 106 Jan 3 
*3 314} *3 314} *27% 314' *27%g 34) *3 31g 3ig Big ONE OS ses _No a 3 May 19 5% Jan 8 
*34 7g 7g 7g s i a 7g 73 7 lg} 3,600} Cuba Cane Products...No par 5sJune | 2%3 Jan 8 
*3lg 33 Big 31g 2% 3 212 3 3 3 3 314] 3,400] Cuban-Ameriean Sugar_...10 21g Apr 30 6% Mar 24 
*17 #19 16 17 | *17% 19 19 19 20 20 181g 20 300 | | SS Ri see 100} 16 June 8 35 Jan 9 
37 37 38 38 38 3812 38 38 38 3814] 38 3814] 1,800] Cudahy Packing..-.-.---.-- 50| 35%4May 21) 487s Mar 19 
70 70 69 70 70 71 70!2 70!2, 70 70!2 +70 71 1,700 Curtis Publishing Oo....No par 69 June 8) 100 Feb 7 
#114 116 }*114 116 114 114 ,*111% 114 11212 11212 *115 116 200 Preferred....- ial No par| 112'2June 11) 11853 Mar 5 
2% 3 2% 2% 2% 3 2%, 27% 2% 3 2%, 27/ 17,000} Curtise-Wright_-.-.-.-- No par 2'sJune 32) 5% Feb 27 
414 4!lo] *41g 438 41g 414 41g 414 47g Ale 4's 41g} 2,900 i ta 100 3 June 2 8ig Mar 2 
1914 197g) 194 19'4 1912 1912 *19 197g} *19%, 197 7| 197g 197, 400 Cutler-Hammer Mig..-Noepar| 17'2June 2} 41 Jan 7 
*10% 107s) 10'4 12! *10!2 11% 10% 1%) Lily 11%) 11 =1llg! 3,100] Davison Chemical. .--.- No par 9 sJune 2} 23 Feb 24 
j 
































* Bid and asked prices; no sales on this day. # Ex-dividend. 





y Ex-dividend and ex-rights. 
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, see fourth page preceding. 
For sales during the week of stocks not recorded here 





























































































































































R SHARB 
PER lg : oo Range for Prestone 
STOCKS Range Since Bes me 1930. 
ER SHARE, NOT PER CENT. | Sales | | STOCKS On baste of 100-share lots. Highess 
HIGH AND LOW SALE PRICES—P =~ | = EXCHANGE. Lowest. Atghest. 
Thursday day | share 
‘amt sume. | June | Faas. 10” | June il, | June iz. | Week. | ~ (Gon), ar] 8 per ehare | 3 per share, = © ger shave 
June 6. June hare | Shares Indus. & Miscel Schi 6\4May2 20 June| 241gMaz 
| § per share | $ pers Debenham Securities --.- 20| 19%June 9| 22 Jan 6 255% Ape 
$ per share | 3 per share | 10 ~~. Be & Ob Mh nccccsiide 2) 195 Febil!l| 161 Deo 
$ per share $% per share | *65g Ole’ + *65, 10 6% *19% 20 400 | Deere 2 ~-----100) 140%June Feb 18|| 1lilg Dec| 42% Mar 
*6% 10 | *653  # 19% 1934! #19% 197% 20 20 146 147i2 1,400) Detroit Ediso’ cide A__No par| 11'sJune 12| $3" mar 6 fe Se ck a 
sah aus | ain’ tae ban” San | aa 248 ‘Tog 11%! 11lg Iie, 1.000|Dewoe & ‘Mutoh --2. No par] 4% Jan 16 crocs Barer. x 
146 146 | 145 145 4 | lite 12 | 115 115%) 11% ee ee a 7| 20 Feb 241) ---—- Jan| 10% Sept 
lg 12% 712 1 7g 17%: 171g 175s) We 2c ovccewtee | 213 Mar 3i 6% Jan 
16% 17 | 17" 17% 25% 26 °| 25% 29% 25% 2575! Tite 11%| 36,000|Dome Mines yre0222222Ne par| 14s Jan | 24" suey te mer Se fe 
#253, 26 ! *25% 26 ‘ thy 13's. 11 1212 11% ti 4 18% 19 1/700 Dominion Stores..-..-. No par 6ilg Jan 2 73% Mar 9 5 Dec 431g AD! 
12'g 1212 12!g 13% *1gis 19's 191g 1914 19% 19°! 691, 70%! 12,7090! Drug pee tne ge’ par 5 June 1 8lg Mar 7 13 Oct} 19 Sept 
*1814 1914 19 19 68 2 7012 6712 70 | 69 70%) aan od ies Duphill inter ame par 1l June 3 144, Feb 31 100 Jan| 106% Oct 
66%, 68% 66% 70 *5ig 6lg *5lg 6g *5ig Sis! “13° "Ss Seip Duplan prey -100' 102. Jan 5) 106%June ‘ 6% Dec| 2519 Jan 
+5 61g *57g lg 8 Ig *11%g 13%! *11% 13%, 8 Beets = Duquesne Light — June 1} 184 Mar 2 AD? 
*11%4 13% #114 13's 11 107% #10612 107% *10612 1Ornl seat 7)” 400|Rastern Rolling Go-22_No par| 118 “June 3] 1808 Fo 28 120% Peb| 134" Nov 
#10612 107% *10612 107% *10612 7 6% 6%) 96% 7 | Eastman Kodak Co.... 128% Juu 8) 184igMar 23]| 120% Feb 
mr s 7 7 7 7 7 27" 13214' 129 133 ‘| 12914 133%! 19,4 20| 6% cum pref.......-... 100 9'4June 3) 21% Mar 19 11% Deo 145% Ap? 
338 127%! 12412 131% 126% 132% “130, 130!2 130!2 13012 #130, “tos ee ee a en oe Mer 18 Arty Feb) 123 Sept 
ad “as === Tia 1g 11 10'2 11's; Sg 81i2.131.300/8 I du Pont de Nem__-...- 118% Jan 9 124 7g Fed 
“< “iM, Tie 10% | 7y13 81% | 78% 81i4,131.3% -vot deb..-...-. 100 | Mite Fob iy 2g Oct! 10% 
10% i6%) B0% 7715 Bilis 77% Bl%! 7919 22 °| 12117 1219’ '600| 6% non Wovar| 34 Jan 2) 11's ve 
77ig 79%! | 78% oe Y oxgoie 123 71 15ite 1aite 121% 122 2 | 1,500! itingon Sebild....... ! 69 Fevisi] s5 Nov 
123 *120'4 12: % «(77 ay 8 | --100] 35lg Jan 5 Oct] 114% Mas 
i at 1 73 Tig Tig *7ig ck ein oe vl #5219 63731 100 com ny nth! A gpamee par| 24\sJune 3 an” an . 158% Oct ton Jap 
%551g 64 | 5514 554) *55's 64 | *55% yo * Al : 4219! rite 42% 40, err Proftetted.....cccaccsesese 160 - May 7 4 May 22 24 13 i 
30! 4012, 38% 108t'e 0818! 10612 10712) 10742 tet) s.  3 | 2,000/Miesarie s Power 6 ik..eo oe 30igJune 1 sues o” Decl 112. Apr 
* 108'2 *.... 1 se 345i 3) 8%! 37% 165,300] Electric Pow ev ate 92sJune 6) 1 ad 02 Sept 
“te 14 353i 3% 3% 845% 3714) 3553 37% 166. 00 ~----------N0 par ; Mari7j| 84% I 
31% 34% Bills at oS | ae® Stl orn ar A. ee Cans we © ae 19|| 47ia Nov) 791 Feb 
san sats 80° 82] se Sa | Bs 84] 85% Bon 53% 53%! 200|Blee Storage "Corp...No par| Ma 15] ‘1 Feb bs 7% Jan 
8412 84l2 80 82 *52 55 *5lle 54 *51l4 54 | on 5: 44: _.._.|EJk Horn Coal a i wes - par % Apr 24 Pe te 367 59%, Jan 
554 554 *51i2 54 | *52 ge a gee, ae ge gate °** 997 oe ae 30 Feb 10 Jan 7 2 Jan| 116 Nov 
eee a ee 1! % lg oh 36 | #33 2615! 500) Bndieott-Johnson Pet 102'g Apr 15 183 Fob 10]| 107% Nov| 671 Ap? 
ae sit) can” 651.000" 51 Se" On| 38 Obig 10812, «400, Preterred...----..--<2- 28'2June 3) 49 Mari2|| 36% 10714 May 
5 : 312 10512 - Public Serv..No par Jan 27|| 80% 
33% 34'2 *32 35 | *3 106 106 |*105 10612! 10 500] Engineers 784June 3 on 104% Apr 
*10412 106 |*10412 106 : 301g| *30 36 Preferred $5-...-.- « ao ome Mar 12|| 891g Dec 
“10412 = + 34 | #320. 36 «22, rd | OFT Mg 82 | *77'g 82 | ------ ae wn PSOne re a % 35% Jan 12\| 35i3 50% Jane 
*77'g 82 | *77ig 82 ont, Sais *h1 83's! “81 30%} 2812 20%| 1,500] @quitable Otfiee Bdge par S'sJune 11) 12% Mar 17 <” Oct] 30% Feb 
“81 = S3'g SEL - nl ® *30 86 30'2 *30 = 308 a. oad '400| Eureka Vacuum 1 4 June 2) 8 Fe 2712 Sept 
1 30 30% rs 6 lg Bl ssaihigeiaeahdca alli 2153 
sgt al see te ge ge ee aes aul 16 | ---""ltronauge Buttes Gori-No par] iT Ape as] 2° Jan 7 iy fay) 52 
yi 4 4} 2 A *17% «18 | *17% aren, C0. 2-2---0-0-0- 1114 Mar 20 
ony, 1s "17%, 18!2 *17% 18 | “177s 3 Hts 21g} *1ig 2le _._- i so lee piiadcnne ition oon hae 6|| 1913 Deo sore Bag 
*1’ 2i2 #1 2g cae 67, tain 6] od 6 “15% 18 tf ls —) enantio a 
1g 41g 6 8 ' 16! : a doasiidnndtauibainhe Pew 
iis 17") #152 17 | tole al as na | ealinaiane Pein tatiana ih sian ai] (Sia Feb 24i| ats ed 
SE 87 90 !*.... I Phat: L og 3%! *B5g 34) 100 Light & Trac....-- 30 May 92 Mar25); 85 os oe 
aa gg Yon 132% 323 100) Federal -No par; 85 May 26 24|} 5lg Nov| 12% Feb 
*33, 41g *3% Aig - 344 35 | * 35 | *305g 35 . 94 10! Preferred.......-. No par 5 Apr28 7% Feb 10 Dec] 2651 Sept 
oS | cae 0 | eee 8S [+85 94 | 85 85 *5%s 57s! 1,000) Bederal Motor Wome we Cores ee Be oe 174, So = 
*85 94 *85 94 a A 5% 534) 57g 6 oe Ble "200 Federal! Screw mw ay 4 11'4June 10 30 Jan 31 88 Apr 
i = 125 
"Ee St! “aih Gigs oath Bint sath BL #488 Ste 162 17% 25,700| Federal Water Serv pel aselidens Si seu Pees aoe eS a 
9° 19°| 1812 19°] 13° 194i Iie Wiz 15” 16% +22 26 °'| 200 Federated PireIne N'¥...--10| 36i4Sune 2| 66% Feb 24 6% 10la Apt 
19 19 18's 19 e21le 23 23 «23 241g 241g) *2: 43 ,500| Fidel Phen Fire Ins _No par| 6% Jan16 9 Feb21 1 * 401g Jap 
#21 24g! * 24ig S21 l2 a! Sie a See eel ee ee on ee ae No 16 Jam 27| 22 Feb25 4 Deo} 10014 Sept 
*40 «43 | 39 40 sd =, a i ly a Filene’s Sons... ----- to 85% Feb 10} 104 May 12!) 8 lg Jan 
* 91g *75g Ole a Pt ee a date 100, 25|| 15% Oct 
wwe ot nt’ of on” a wie ehtalesue® 101lg *100  10ilg __.--. FRR ony ay gr ag 13, Apr 27 ph a Boa 6| 53% Octl 87% Mar 
#100. 101 |*100 101 \*100 10112 *100 at 1712 177%) 18 18 | or pee cocecncocees- 5614 = 2 Mar 38% Dec Gi%e Apr 
19 19 1912 19!2 *19 1912 *18 6014 6012) *60'4 61 | 1, mm. National Stores..No par 41 3 5 1, Feb 24 lg Deo 5g 
63%, 63 60%, 6012 > oe on 52 | *51%, 52 5's oi" Hye Fisk Rubber..........No 100 1 “ 18 Feb 7 if foes Sin ro 
40% Gl | Wis 0 | St Gat > -— > 2 1%) '120| Ist preferred.....- oro-- 1%May 15; 8igMar 3 527% Mar 
1 Ip 2 2 ‘ 1 lig) *1lg = 14g! ~ pref ble_....1 1 3} 30 Deo 
1% 1 #113 1% ona bat iz its “18 234| one a* 100 Florsheim Shes dase A.No = A men 10nts bear 18 = joe ue Oct 
1% 2%) (#1% 2% 24° 24 | $22 24g #22 242 * = _...| Preferred A. reed eo 8 June 2} 19% Feb 25 Dec! 10412 June 
$24 2412) #242412 7) aa tel te el oe el Slee 2lteJune 3 G4iz Feb 24) 871s Dee Apr 
*96 99 | *96 99 96 *8lo 12 | *83, 12 Sie 7g 12,600) Foster-Wheeler_...... No par 473 Jan 5| 16%3Mar 9 31g 60. ADT 
9/9 12 2 2 eS ey eo" No par 8 Feb 24|| 18% Dec 
stu thy aes bel dae Bt HB 2 os SES otk “sasdneneie ears 1isay 21| 28% Fon 17] 0%6 Jan) 52% Ave 
7 te Ss 2412 24% 24% 2412 2 : : Film class A--..--No par) 11 2; 4314 Mar23/| 2413 Dec 
24 24 24 241g 24 lg 201 187 20%’ 153,100) Fox Co....No par| 22 June 2) 4 6 75 Dec 1g 
25ie 25%] 24% Zale! Zoi 26°| 26l4 Bole 25l4 25%] 25% 25%) saeco Teas el AlNe par] 'S May 7| Om Feb 36 aoe ES 
251g 25%) 24% 251 8 2 eee 2 eee 2 ee 310!  130,Gabriel Co (The) el A-.No 42 June 2} 60 Feb 26 7% Feb 
*7314 7912 *____ -- 5 ‘ 23 *3 312) 30\Gamewell Co. _..- ~-...No par . 2 1 Nov 
iar (PI eee 47 47ml 43 40°] 4545 Ps me ong he eed ol gt denis| Tubarioll i Dee — = 
*45!2 4712) *45 at A ty hg a Sy sai| ip St, 2,500|Gen Amer Investors.-—No fool 74 June ‘1 73's Feb 26|| 53% Deo| 111% Abr 
3 * 4 i 5 534 -w $3 ye SO eae e' 
“5is Sts re g2°| #737 s2'| #73" 82” 72. Setel 255 67 | 14.200/Gen Amer Pasi ON --No par] isigsune 2 47" Mar 36 7B, Decl 38t9 Fev 
*73 82 | * 1g 55g S612, 5534 2) 30 208e" 10'800 General Asphait--_....- 5 June 3) 9g 341g Mar 
57535 56 5712 8 te a ae. a! Ele No par | 24]; 61g Dec 
He Aire] 17m 210) ioe Be4) 20! B') Zo 21K “t* 2") 100\Generat Gubles-------No par 7 Juno 3) 26% Feb 24]| 13% Dec) 74% Fed 
*5% 6 ~ oe £5 aes s te, ye F seayersensc ° 100] 272May 26! 65. Jan 12 61 Mar 
*4 4%,'  *41g 9 *8 * FP ORES 100 2 Feb 10}! 30 Dec 
sero] 8 wl sa | | 8s au 8 | Mie eet, par| 36, Sune 2| Bam Feb 20|| Al's Dee) Oo Abr 
‘ 33), waaell® 
cpat, Stall Satta oath ante sale! oats 33% ai dove| 39° 40% 148,600) bt * sapcntanney dates ese Bae ist tel Gee 
asl, 30%| 38° 40te lis Te ime Lal nie is 36a 47a! 10:000|Gemeat Wonder 22, vo oml ‘te ke Me Pes SH eee sien ai 
11% 114) 114 11% 46% 4712 4614 47%4| 36% 47% in “5 | e.700lGent Gent ee Awe oe) Se eS 76%, Mar 20 Decl 44% 
46%3 46%) 4614 47% oH 5 | 4%, 47, 4% «65 oa" 60 "100! Conv pref ser A... .. No par 27 June 9, 35%Mar 6 June} 59%, Apr 
7 soisl 957° 60°] Som 50%! e567  60°| #57 Sole *27lg 20% 500/Gen Ital Edison Ele Corp. Soe eS oa os 98% Dee 
*57 59's) #57 «60 | | 59% 7 | *271g 29% 27% 277 hE RM > sl Mills......... foo] 96 Jan19| 100 Aprisi| 89 June 
34) *265g 2812 27 27 | *371g 39 *37l2 33 an |, RRS 1 v; 54% ADF 
"38° 38° 37° 7l2 37 O81 *o74 98 | eer, 98 | OB” 98 — wpe Cor m tee 8 SS Mee 31% Deo 100% Sept 
le 971 97 97 | *971g 98 | 4 % = 14 3510/327,900|General Motors D------ Jan 2 10314 Mar 3 Dec| 41’, ADF 
ye diay | 33% 35%| 34% 35%] 3414 35I2 0) _ $5 preferred... .... Seek 3a) 2, 28 Jan 28 Sen Apr 
33% 45s, 33% 354) 33% 100%! 100'2 100%) 100% 101 *1315 16ta| --" --|Gen Outdoor Adv A:c7"Ne par| ‘SuJune 3| 10% Feb 28 13% ‘Decl 62% Apt 
*100'4 101 | 99% 1004 *15i, 16121 *15lg 1612) *15ig 1612 Sis 571 700| Common.....-..... as} BigJune 2) 23 Feb 26 Oct! 1067 3 
“sen ot! Bik Bai ees ee] eee oul sae 6 1 11%] 1,400\Gen Publie Service. Ne pa| s6%2June 3| Sate Mer 2i| 56 Dec| 10% Apt 
a” ek ae eet ee ee i’ i obs’ da) 66 A} Goeleee Ee Beene opar| 2uJune 2| OlMar 6l| | Bis ed ae” ane 
10 10 | 9% 10%/ 10/2 52le' *50 *50 54 |  S "31 1,800|\Gen Realty & Utilitics.No par 34 June 2! 741g Mar 10 49 Dec| 90 Mat 
*50 5212 504 504) 52 2 1g Biz} Big Bie} 3g BM ‘200! $6 preferred......_.. No par 2| 678 Feb 26}; 39 1 Mae 
3% «63%, B12 5 421g 42ls 20 No par| 29 June 80 Dec} 10 
*3%, 3% 3% 3%4 - 45 | *49 45 "io% 45 | le 32le 900|General Refractories _- - 40 May 18} 65 A tg Dec} 10 Dee 
*40 45 (| 404 4014) *40 3% 33%) 23% 33%) 33lg 3ale -|Gen Steel Cast $6 pref.No var Apr 27| 1512 Feb 18|| 5's lg Jap 
33%, 337 33% y *25 | os gree No 3*g Apr 1 ig Dec} 106 
o, M0,/ 08, 42 | of "| ag aa] cag.” 40 | ote | 41 Guna Safety anor. Mo Par] ate dan 2) S8AMay 1 nt Deol 20% Apt 
: 4 | 231g 243, sO Yonv preferred _.__.._- 18 
3% 4's, 3% 4 2380 2633' 2284 2412' 231g 243i 2 73 1,200] Conv preferred _. 4 June 2| 7% Feb Dec! 8213 Apt 
24 2512! 234 255g "8 *71!g 7314) 71l4 71%4| 73 4,500|Gimbei Bros_.._..-..- No par toy 3} 4% Feb24)) 39 83 
lo * 7312 731g 74 2 5 5 5 '000} Preferred_............- 1 36!eJune 20 7 Dee: 
Mt bit yt Algi 41g Sua bs a Aa 42%: 43 4514] 1,000 quaamoe Roceriees oe) No par; 74June : a — 15}| 631g Dee) 1051, 4 
"35% 38. | *36% 38'| 38° 98 ‘| #38 Sui 8 8a) 8. Se 2.000 Prior preferred__...-. . - — «a + is Mar > = a ie 
#8 85g! 8g Bly 84 84 S a 4 63 «68 65% 66 229 Gena (hae)... No par 4 Jan 1| 421g Mar20\| 29 Decl 47% Pad 
6712 6712, 6712 67's] 64 GB%s) | 65% viel sem Soul 7 snl a7 s0nioea Don Corp ¥ # ¢_-No par Eo ~ say, ee Oot: seme tee 
5 5 5 2733) 25% 2714| 2634 2814) Tis] 6. 500} Goodrien Co (B F)....No par 35 Apr z 68 Feb B5lg Oct. 96% Mar 
251g 2514) 24% 26% Ts 1219 #11 11%! 111g 11% t% 46 300! eferred - --.-.....-.-- ee 30%sJune 2; 5212 Feb 21 78ie Oct! 102% Apr 
10%g 1012) 101g 12% 50lg *36 «455 | *37 46 | 4 36 | 12.600! PR im cna Tire & Rub__No par 71 June 2; 91 Feb265 ‘ 
*50 6212, *46 6212) 46 *| 35t2 36 | 35% 36%' 2412 100! lst preferred.......-- ae er 3% ADF11|| 8% Dec} 28% Mar 
31g 3614] 3414 37 3 73. 78 | *73\g 73 Jan 5; 13% Apr 8213 Apr 
7" a “7212 wi & | we ma of *10l2 11 900)/Gotham Silk eee’ “0 an 3° "oe fen 6 a Dee i oo 
10 11 10% 101g) 10'g 1034) *1012 i pe 805 70° 80 | ..-.-- , sian Canes Bn ae 24 fon 6isMay 5 3 Decl 18% an 
2 32 3s <2 Onl "3% 34] 3% 4°| 1,900\Graham-Patge Motors’ ee em Pee sb" Roel oe Ane 
1 *2 2le 2 334 334 ‘..-| Certifieates......... 2% Feb 24 ¢ 
“| e a 3% 4lg) 334 3% 3%4 os wee] meee tel meme ee hit bag wane 8m & Pr. 100 10 June ~ aan Mar 24 16 Dec 53 4 
eT es eS Boia Ti | “i033 Yoss} “ii 11 | 1,900 yee A ae Gesrws....- 9 a, Teal lente se! 16 Send. a kee 
“i, “1ite) “Lids “11%, 16's 16%' #15 16%! #16 16% 15% 15%! 1,800/Grand Union Oo. 22 Nopar| a Jan15| 46 May 1 ae 
: 151 6 os 30" "300| Preferred........... o Feb 25 
1% 16 | 16 40.| dite ate wah 42" Shue 41 | Ag 408) 0) Pretrred ood Nopar| 25 dan 2 S0%May i3)) 20% Deo| 48. Jan 
401g 401g) *39 lg 20 | *20 2012) *2 7H 000|Grant (W T).......... ° 1 8 2312 Apr 34ig Jan 
1944' 20 20 1912 ig] £3618 3612) 6,0 "No 17!2June 7 Dee 
A ro 5a% 3614) 35's 36, | 3558 3636) ta Sa is’ is | 2 :500|G8 va Bhan dh Siegen ie om 7eJune 1 Hs jon z 8 Dee! 120 Mar 
18° 18 | i712 ists 7 i “ eh 3° 8 Me im 1,000| Grass Were mR eae 7 6% Marl0'| 22 Dec = "ped 
*7l2 8 Ms 73, 7 7 ~ 83 | 84 84 83 83 = sby-Grunow__-__- No 2>sJune 6| lig Jan 8 4 Dec 80 Feb 
*81 85 | *81 es i i a 374 3% 4M a ‘. = ‘Seslbeneeesan ecg ar....No par BA. sad 3712 Feb a Deol 100 Apr 
3 = 34, Big Bg : ee, ae ee Be : 000! Guit States Steel. ._._- 0 par “ 80 Mar 4 38 July 
1 #19 5g ¥lo 3g 2 15 #1210 15 a pg, ane 100 37igJune le Mar 26 36 Jan 
12% 19%) 134 asi 1a” 14 | 9357 48 | 35° 48 | #35" 48 Ol eisokousnok Water=2..27.-28| 264dune 3 o% Mar 26|| St Deo} 86i Apr 
Bred) gout S712, 38 38 | 835 7 | *26% 27 | *26%4 27 | -.---. lane Dope Gtores....No par]  SisJune 63% Mar 30|| 651s % Mar 
*2614 2673! *2614 27 | “26% 27 | bom Oe =534 6 57g 57g 300) 2 — ~ 100 50 aes 3 19% Mar 2i|} 16 Deol 31 
1 6 4 i #55 557g Bene ae : 
BSB, Sa aaa dee) Bee 
*13 1312) *124 «13 | *12t2 13 | *1212 13 “ 
Ex-rights. 0 Ex-dividends 
* Bid and asked prices: no sales on this day. 2Ex-dividend. y 
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| PER SHARR +ER SHARC 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS : Range Since Jan. \. Range for Previous 
wuleen ) Shaan 1 ae = “ine On daste of 100-share lots. Year 1930. 
Monday Tuesday nes UTS ° 
‘Tae June 8. June 9. June 10. June 11. June i2. | Week. Lowest. Atohsst. | Aitghesi 
ye Shares | indus. & Miscell. (Com.) Par| $ per share | $ per share || $ per share | $ per share 
7 nee Per Mee Pr May 8 oat) Ss" Mae, Sp” MSci| “PS aason Waean peet-2-00| “obSsune “4! £08" Sena a0 "Saa] Leste os 
*87. 88 | 86g 87 | *86l2 *8612 88 | *86l2 88 “Bete 8615 110} Hamma pref new......No par| 86leJune 8 94 Feb19 
28 28 28 2833| 27% 38% 26 271g} 2419 27 2514 2712) 6,300) Harbieon-Walk Refrac.No par| 24i2Junel11| 414% Feb 16 72% Aor 
*2%, 31g) #234 3l2]) Big 3%) *3 Big] *3 Sig} *3 35g 500) Hartman Corp class B-No par} 2°sJune 2) (53 Feb 24 
5 . *5 6 6 6 *5 6 *5lg Zig) *5 6 100} Ci ee ---N0O par; 4lsJune 1| 1053 Feb 234 May 
31 31 *Zig Ble 31g = 3le} *3!g Bly 31g Bly 31g Big 700 Body Corp.....No par} 2i2June 3} 8 Mar 6 17% Aor 
+31. 90° *81 90 | *80'12 90 | *80l2 90 | *8312 90 | *82 90 | ------ Helme (G W).............25) 81 June 2) 100 Febis 925 
*10 117 | *101g 117%} *101g 117%) *10!g 117%} *10ig 1012] *101g 1012) ------ otors......No par} 9%sJune 1{ 18 Mar 24 81 Apr 
*43 4512) *43 44 | *43 44 43 43 44 44 *43 45 200} Hereules Powder. __._. No par; 40 May 7} 258 Mar 13 85 Jan 
* 113 |* 113 |* eo” eee be re eee et ee ee ee 110| Hercules Powder $7 cum pf 100) 111 June 11} 11812 Mar 10 123% June 
“90 90 | 90 90 | 90 92 | Diz 92 925g 9253) 93 94 2,330) Hershey Chooolate....No par} 83'sJune 1] 1034 Mar 27 109 May 
99 99 | *9712 99 9812 98l2} *98 9914) *98 99 99 699 300, _ Preferred..........No par} 93 Jan 2] 104 Mar27 108% June 
*3 5 *3 5 *4 5 *4 5 *3 5 2. oe ee eee Hoe (R) ee ae oe 5 June 2) 8leMar 3 25% Feb 
2812 2812} 28le 2812] *28 29 | *28% 29 29 29 | #29 31 400; Holland Furnace_____. No 26 Jau 3, 37 Feb27 414 Mar 
13% 14 131g 13%| 14 1412) 14% 147s) 143, 1514] 15% 1514] 2,900) Hollander & Sons (A)__Ne oer 53g Jan 2; (9's Apr 8 12% Jan 
8314 8512| *84 90 86 86 | *84 90 85 85ls| *85 90 500; Homestake Mining. ______ 81 Jan 6] 104 Mar3i 838 Sept 
#47, 514 5 5lg 54 OBle 5 5 5 5lg Sig} 1,800) Houdailie-Herahey cl B No par| 414 Jan 2} 9% Mar 10 29 4 ©Feb 
5 “ 5 *58 60 58 60 *58 60 60 60 *58 60 400; Household Finance part Piool 58l4June 5 65 Mar 17 68% On 
3112 3112} 31 36 3514 39 35 36%] 37 38 367g 37%) 6,800 Houston Oil of Tex tem ctfa 100} 27 June pos poate ae 04 
j lo} *16 = -:13 1,300} Howe Sound..........No par| 13 June 2913 Feb ~ 
as 15's) ine isis 19% 16 | + 1o%. Pty 13%4| 1231s _ 10a) Hudson Motor Car_...No par| 11 June 1} 26 Jan 3 62% Jao 
653 A 61 7) 7 714 6% «7 ig 612 63) Gle 654) 10,500! Hupp Motor Car Corp....10 5%June 1; 13's Feb 24 26% Aor 
*2ig 23 +215 2I9 23g 4. 2g Zig Qig! *2ig 23,! Zig 2g) 500! —— Motocycle_..._ No par : ore te & on 7 aie ye 
1 1 21 Zig) 21 21g! 1,100 M IPETIMNINg . .......... ay e ‘ 
o6i5 ane B-% ont e one on5% osu 26a. 273,' 27is 2778) 2,500} Ind Rayon...... No par| 2ilsJune 3' 86 Feb 24 124 Jan 
9llg Ql 9115 91 ts 891g 90 | *85 90 92 92 | 91 9216! 1,100} Ingersoll Rand_....... 0 par| 74 May 28/ 182 Jan 3 239 Aor 
41 41. 40° 40 a: «4 Allg 41l2 *41lo 43%! #42 4334! 600! Inland Steel........__ opar, 39%sJune 2 71 Feb27 98 Mar 
5% «66 6 6 6 614 Sin «(6% «*512 6 *55g 6 1,200} Inspiration Cons Copper...20 4isJune 2 11% Feb 24 80% Feb 
6 61 5% «605%! *5% «7 5% 6««B7g' *5%, 0 7 763g 4653) 1,300) Insuranshares Ctfs Inc.No pari’ 5%June 8 9% Feb 24 131g July 
5 Bis | r | eo _...| .... -.--| 1,500] Insuranshares Corp....No par; 4%sJune 5| 94 Feb 25 17%g Mar 
*2 31, “92 Big! 82g “Bul “82 «~ Btig' “92%, “Buy! #2 rm eae eS Iatercont’] Rubber....No par| 13; Apr24| 4l, Feb 21 7lg Apr 
*Gi 67. 6 Bla 5%! «6 6 | *6 6i2'  *6 61e' 1,700} Interlake Iron...._... No par | 15 Jan28 28% Apr 
#134 2l4 1 134 *2 214! *2 ~ 3 ae 214 400} Internati Agrioul_..._. No par| i153May21| 5% Feb 24 Big A 
*131 1612 #131 1615 *1314 1612] #13 16l2 1612 1712' *1712 20 400] Prior preferred......... 100} 16!2June 3) 51% Feb 24 6714 Apr 
12714 134 7 126 ; 133 | 1321 138%4| 13444 135 | 135 139 | 136%4 141 5,800] Int Business Machines.No par| 117 June 2) 179% Feb 24 1971g May 
74 74 7 74 7 71g| 6% 7 ? 74 75g 73%; 2,900) Internat Carriers Ltd..No par 6%Junel10, 12% Feb 24 19% Mar 
32 32 30!2 3112} 31 32 32 32 *2914 31 32 32 2,100) International Cement..No par| 27%4May 21) 621g Feb10 75% Ap: 
*1 15s} =—llg 2 17g 2lg) 31% = 1% 15g 1%! 15g 178 z +4 ae Eng Corp.No par Bt RB: ate, A ad po 
1 *17 +18 : AEF OR 
“On ue P aul 4 pe 3 iit 424 | a? : iat 41 42 os Internat -.-.No par| 38%sJune 601g Mar 2 115% Pa 
*135l4 137 13514 135'4 138% 135% *135 13512. *135 13512) 135 135 Preferred ............. 100} 131 Jan 2) 1431gMar 21 1461g Ser 
19 19 185g 19 18% 19 181g 1912’ 185g 1912 19 19 2,400 Int Hydro-El Sys cl A_No par 16%June 3 ra Apr 
ternatio: pret A 
Sats 54. | Sits 63! Sty Gis’ Sete Got! Ste Ble] 54, Stte| 4,600) Inteemennel beeen ore 3g 2 ieee fot aes S oS 
11 1n8 10m 1iee Tak agit) gate aga) a aay ans 117] 89,700) Ins Nickel of Canada..Ne par| | GizJune 2) 20% Feb 24 ia Avr 
{ *116 117 | 600) Preferred.........._.. 
332 1S ee Mt 1s - ee Male 221 1 *21 25 160} Internat Paper pref (7 4 18 June 3 86 An 
*37% 412 8 *4lg 4\9 *4 41g *4 4ig *41, 419) *4 P paeoeea Inter hig 2 & Pow ol A. +t $. = me peg ae ys 
* 1,! * 1 *23, | PY apne see es dibemeababab enswakee 2 
hy 's ont a o a *2 anti a ai 2° 214 1,400 Clags C........-... No par 1%June 2 42 Feb 26 18 Ap 
2214 221 | 21% 21% 2114! 20 | *2112 23 21 214] 1,300) Preferred.............100} 18i2,June 3) 4312 Mar 27 86 Mar 
*713 914 +754 914 *71g 914! *7% Qlg' *73, 814! *77g 8l4! ------ Int Printing Ink Corp..No par| 7 June 2| 16% Feb 26 58% Apr 
58 622 *58° 62is *58° G2te' #58 62 | *58 50%) #56 50M) Preferred-...... w2---100| 54 Feb11| 6912May 6 101 Ao: 
*30%, 31 * *3014 3012 31 31 31 3114) 3014 3134! 3134 3253! 3,300] International Salt......- -100) 29\4June 2; 42 Feb 9 45% ane 
*47 4712 *47 4712 *47 4712 *47 4712, 47 4712 475s te ey ees Shoe....No par Si fn. 2) -~ Re met A = 
l¢@ * 25 | *15 5 ternat iiver...... 
"3a 3a7—! “23s oe% mate oo7 balg 35% 284 26 2514 281g'165,900| Inter Telep & Teleg._...No par| 18% Jan 2| 38% Feb 24 77% 4 
14° 1415 *12% 14 | 13!2 14 | *13 14 14 14 | *13t2g 1453 600} Interstate Dept Stores_No par| 11lsJune 2' 21% Feb 20 40 ? 
"5912 59% *5053 59% *5953 5934) *595% 59%) 59% 59%) 59% 5934 R.. mone iis oa * x... 34 hd es 4 = 
1 7, * 1 7, 1 1 *111 117 1l 123 ‘ y his aos adh is hts 
wait is atin a's aie 4] ae ats] satel aie) 1300] Invemomy Bqulgy_----WVo per] Srguno 2, 04 Bon 3 re 
: 257, 26 RES KE: 

Se 40 o39 40 ona 40 50 rr rts rs 3934 26, 500| Jewel Tea Ine........No par| 36'sJune 2) 571, Feb 11 sae ee 
491g 5ll2 483, 54 5l5g 551g} 5134 543g) 521g 5412) 523g 53%4'118,100] Johns-Manville.......No par) 40°s;May 27} 80% Mar 19 . . 
*116° 1197s *106 118% *106 1187%|*105 1187%!*105 1187i*105 1187s! -....-| Preferred............. | 117!2May 18 yr Apr - one a 

7; i 1 } 1 
#119 119%] 119 119 | 119 119 | 119 119%) 118%, 11812 11712 117%2| et ee ae ae ube rot Set] 158 ADE 
Liste ~7~Zl*iisiy 2277|+iisiy 227A l+iBiy 27Z| Tibi 27~|+1 755, LIZZ] 222227] OP & Le Ine pt sce B No yar| 113% Mar 17] 11513 pe an ov 
-— B11 ee “Bts aoe "284 br ty "BIg! ——" ~ Qig by = 500) Karstadt (Rudoiph).....-..- Junell| 7 5i| 1élg Deo 13% Jan 
1212 121 12° 1215 *12 1312! #12 1312 *12 1312) 12 12 600} Kaufmann Dept Stores.$12.50| 12 June 8} 18 pep 16 14 Dec ae Mas 
10% 10% 107 itz 11 1112) *10% 12 a. Ube ee Be 1 yaa saves ©) Co sg = 10!zJune 2] 24%, Mar 19 i —_ > pre 
* Be SOS oa: ee ae ieee 26. UO ccnavces eal :showcaek on 
*61_ 30 +61 B22" 870" Site *70 Ste 80° 8212) 80 80 100! Preferred 7%..-.---.-- 100, 80 May 9| 101g Feb 9/} 5 Jan 150 Apr 
lig «1%4) *1lg 15g 1lg 11g 15g 1% 11g 15g] 15g 18s, 1 Kelly-Soringticid ire. pr 4 7 ; ate me! Dec a Ap 
€ ” WA Dec 
am Bia iss “la Ble SS io | --""30, 6% preferred 28 June 5| 45 Mar24l| 17° Decl 66 Jan 
*9l2 10's! 9% 10i2} 1012 11 | 10 10] 10 10 | *10 1034] 1,500 Kelsey Bayes Wheel..¥e 3er 8 June 3 = Feb 36 ~ Ont se 2 ase 
91g 9%! 87% Q12l le 10%) le 10% 97s 1033! 10 106%; 19,500) Kelvinator Corp.._.-- 1 ieee os* Ded’ oe 
( 014) *3912 40 1 Kendali Co pref_....-. No por| 20 Jan 6| 60 ; 
“Told 16% “Tela ie 7% ists M4 is | ni? mal 1635 1712] 28,600 peemoenets oat Sarebdhe Md par re oe Feb " aoe ee + on 
*32\g 3713] *32!g 371g) *321g 371, #3214 371g *32 3512) *32 371g} ------ Kimberley-Clark -..-.-- He 4 50% Ye OE 
*14 = -17'2) #14 = 1712) $14 171g) #141712 #14 = 1712) #1401712) -.---- ng me oe solo aeseacanianad 0 7a He y : Goal mn Del oF hee 
*26 2712) *26 2712] 26 a *26 -” 26 26 *25 26 130 PR - Me secno=+saecere rel “te Pet 35 “ D bi rt 
PS! iC NR Broa TGA OR i se Een. FT haat 0 lg Aprl6| 14 Fe ec uly 
abe Seal ise HS B65, Ss 5 Sis Fe) iS Go) 1800) ree Om Seas oee| WB sume Be, "sebatl| Bet wor] Jo" is 
lo : *4° ¢ *43 9 S| 4S Foe ed 6 oe ee a ate ectaten 4 ; 
“20's 20% 217% ise "te 194 13% 194 181, 1873' 181, 18%) 57,4001 Kreuger & Toll......-.-.-.-- z17%sJune 8 ee a ae nae “ha pad 
| 7 Kroger Gros & Bak....No par} 18 Jan 2| 23512May eo " 
a, el 2 arm tee eral 2h, 23) aa aT ae 20 27-20) Ramee Orgs ak Ne er] HE sano S| “arttar ie] Fo Hoe] als" do 
j 210! 9105 £100) Lane Bryant...-..---- No par| 1 pr ‘gy Jan 
“Ag 79) HS 1G, HG TBs wag, a) Mae tal “Hg 128] Sool Lec ete Rir—--Wo oar] 2 Abraa| ‘asttarabl| "Big Now| 1” Ma 
#1018 12 | *10!2 12 | *10t2 12 #1012 12 10 10%! 9% 10 520) Leniee oer Cement... -39 oo = abate Feb 3| aim oo Sons Mar 
*90 «= 94 933, 93%' *90 92 92 92 |*90 91 8814 884 70 =, eae ihe rt 7a ber 
: 1 5s 55; 55g} 4,500) Lehigh Valley Coal....No par 4igMay 14 a Deo 
o2p1 of ait at aon oon! ai” 2 “ 20 2014! 3 Pte 2600} aiauves a aR 9 60; 18 Mar31) 2212May 1, 14% Deo re aes 
5034 517, 491 51% 51 52lg) 51 51% «=5lle 52 5014 5112, 5,200) Lehman | Corp (The) ..-Ne ger 45%3June 2; 69% Feb24/| 51% Dec % on 
25% 25% 25!2 25l2 255 261s 25 25 | 25° 25 | #23. 25 300] Lehn & Fink.-.--....- ¢ par| 22%June 2| 34% Feb 27|| 31, Oct] 36 Apr 
+16" 17° 16. 173g, *16!g 1653! 16 1714 17!ig 1714] 171g 19 8,300) Libby Owens Glass. mes 11% Janu 28) 20% = zoe > mo sion “2 
64%, 64%, 63 63 64 65 6514 6514! 65l2 6512, 6512 65lg 1.100) Liggett & Myers Tobaceo..25, 60 June 1, 91 Feb . r aoe ane 
64% 65% 632 65 | 6453 66 | 6453 6553 95% 6753! 65%; 6714! 18,000] Series B.........---.--- 26; 60'2June 1 on oe te sare ee ies * Goes 
estate 16 143%, *14212 14334 *142!o 143%, *141l2 14334 142 142 (*141le 14314 190 Preferred. ..--.-------- 100) 137'2 Jan 7| 146 wd 2 Oct} 49%, Feb 
“21. 22 2012 2012 *21 22 | 20% 2114 21% 21% 21% 23% 1 200) Lites Leouanes me aoe cee Sil uo on ar 
! 21 ‘ 22 3° 1,000} Link Belt Co..-.....- 
ast dole 27 271s B6t2 27% 25 23 | 25% 26t2' 26t2 2612! 1900] Liquid Carboule.....-No par| 20sJune 2| B5ie Fob 24 a0 Dee Sis Mat 
3014 4055 38% 41l2! 40!g 4212 40 4214 41% 431g) 741 4314) 56,500) Loew's Incorporsted....Ne por ore oe ee asm _— 112% June 
*8514 8712 *8514 8712) *85 87 | *85 88 | *85 871s *85 88 | -.-.-- or peg eee agar ad . ons von 7\| Fem baay Oct 
y te “ie 7 “Sig 5%! 473 51g 453 5 | 5!4 5%! 18,700] Loft Inoorporated-.--- No par| 2% Jan 2) 6l2 Apr 24 He Dee t Feb 
“1% 4'| *1% 4 | *1% 4 { *1% 41/1 *1% 4 | *14, 4 |._.._.| Long Bell Lumber A..No par) 2'zMay 18) 4 Jan an te wo A 
+44 ° 452! 4555 45%4 46 46 46 46 1 *46 4612 46%, 4612’ 1,600! Loose-Wiles Biseuit_......- 25| 40%June 1] 54% Mar 25 Deo a pr 
re a ee ee ee oe ee un den 3] eee ie St Bes) ts Moe 
bd bes 38% leg a8%!° s 38% a8" 38° #35 ° 33% o35° an 50 38 Junel0, 55 =i +4 Dec oat ye 
"27-27: | «26% «27 | 27 27%4| 2612 2755) *2653 2814 _27% 27%| 1,300 i! + kes . Dec oat Mier 
sa | oad 28") ott bp | oan go] cao" as'| cao 308] 10 Sea ee 
Sil Be el Se 3) Be Be et BN tt Bd ale Hjume 3] rob ail] Som Bes] toe Me 
a8 Lp nm 76 *| aan 4 tH ty - 710 «76° 7719 6.500 MONG OB ideecasseun No par! 66\4June 2) 106% Feb27}} 815 15914 = 
*6ig 65s| *6lg 6% Big Gig] *6lg 65s] *Glg 6531 *6lg 655 500] Madison 8q er ke : ovat passe ise Deo ion _ 
: 7) 1 ‘ 2 | *1iy 1 306 Copper. ..---- 
apt Tae EY TZ “Sis 2 “ty 72 | 12 TZ | Nel Med 290) Malian GRR) &°Gc2he per] “ThAoeas] “guatar a] “IW Deol ta dup 
#112 2le| *11g 21 22 Qt) *1le 2] *ig 2 | File 2 | 60) Manati Sugar.....--.---- 100 lg Jan 2) 5 si ; 
#334 414! #334 414 +3% 44) 4 4 +4 834;  *4 834! eo eee 100 Pew : yt an a te Deo rr oe 
| 1 1 *7le Me cst Manaei Bros_...----- No par 4June Dec 
a 4 mi ot See $5, obs “a * ents i. one “a *| 100 Fs enn Ee 25 74 ‘an 2} 12 Feb26 4 Dee oe Fs 
*1l 1% *144 13 *1lg 119° *1lg Lilo 11g 14] *1% Lig) 300 Morscaibe OS suelo = isan > on And bs 170 Deol 3215 a 
1 19%g 1914 1912 1914 1912) 19!g 20 1912 19% Ree, 19%g! 5,100) Marine land Corp----- . | $ost wep all ait Dec} Bs 
i ‘ 7, lo 4 M Rockwell... ..-- Ne par| 18%June 3 Dec} 
“33! 738 3 73te! 73% 70 "i te » Me 7355 ss x 2.800 mete Motor Car...No par 2 Mayi18) 10 Feb 25 414 Dee Rn an 
+2614 27 “ 26 2614 25!¢ 26144 25 265g 2614 27 26%, 27 5,500] Marshall Field & Co--.Ne par 23's a 3 —~ pred a Dec| « is oo 
*ll2 ae et cun” DR Raw geen) sin Tien Be ecect Martin-Parry Oorp.-.-No par 2'4 Jan 15 8 | Des 
i i 














~ * Bid and asked prices, no sales on this day. # Ex-dividend. 
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PER SHARE PER SHARE 
Sales STOCKS Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 7 NEW YORK STOOK Om baste of 100-ehare iote: Year 1 . 
Monday ae Wednesday | Thursday the EXC . p Foamy Highest. Lemuel. Highen. 
ane | "Zune 10. | June il. | June 12. | Week. 
rec cooeaaies — Miscell. (Com.) Par) $ per share | $3 per share || $ per share | $ per share 
| hare | $ per share | $ per share | Shares | Indus. & we 17%June 2| Bil, Jan 3\| B0l¢ Decl 61% Mas 
Oper came | Sp are | © wr ee ¥ er tare | 20% 207% 720 204} 3,900 a 112 Apr29) 125%, a4! 115 Jan ate = 
+H 8 (#114 123 |*114 123 [#114 123 | ....-. wan nanan an annn= 38 May z7| 30 ai] 37% 
*114 123 #114 123 #116 123 \*1 seal he seul 16 4661 Mag Depe O6000i...c2ccce Mar 2|| 37% Dee| 61 
7, 7, 31, 22i2 30l2 33% 3 2 ' Co wa ‘9 par & June 8 87% 
317% 317%! 31 32 314 3212) 419 § | *4l2 5 #Alp 5 100| Maytag Co-...--. Ne 14% Apr29| 24% Mar 21 14lg Novi 401g Ape 
. 5% 5 6 \*-s-5 . | * #143, 163 400 Preferred..--------- per 4 Mar 24|| 68 841g Mav 
15!2 15t2 *14% 16% 4 erred......Nepar| 64 June 8} 71lgMar Dec 
914%, 17%, 14% 14%) 14% 1512 > 5 | 964 75 900| Prior pref vi a Ss ios 
5 64 64 | *64 75 eCall Corp --.-Nepar| 23 June 3} 36 Jan Deo 
oF Bam! e728 | o2r2 28 a7) 2es Se Se | Fee eeeCusrs Geosen cane & 34 “Jan 24| 51% Feb17|| 37 Deo| 74 Jan 
*27 28%' *27 28 | *27!2 28 a7 iF esi” 44 1*41 44 300] M ry 8 par Ss sais So Pe oa  - 
42 42 4214 4214! *41l2 42 41l2 2 3,| * re SF ere Clase B.--.-.---.--No par 1 Oct; 97 Maz 
ae 1S 84S feces 96 | te 881 ees 85°| 150] Protered....- Saeate Wo gerl 35 tay 6] SD’ eanael at Sal oa ape 
mo 26 | oa 95 | #24 25 | 924 25. | 24 25 | 224 25 | iets Pevensine Wilaae 19%May 27| 26!2Mar3i|| 14% Jan 
+i 315 “ls 33 3314 231g) 2214 22%! 21ig 2273, 228% = Py eences tin tbe. Neo par| 7112 Jan 2| 1032 Apr 2|| 61 x Le 
é “nt ; ’ 3 Ig 83 if ov 
13 fas Tas Tos) "aie Zo | Sk lat os) Salt Sel 90) Mekeomoae mobbin.-Me a] asune "Et. Jas] te Nor| 7m ap 
8 8% ” o 8" 4 #245, 2614 * 2614) 247g 247% 500 Preferred. ......-.~.- Noo 44June 3 101g Mar 6 . Dec 20% Jan 
toi: 8 | 2512 6 | bis 6 | °O5s Olz) 75%, Gis] 54 5% 100| Melville Shoe... No par| 2412June 12 Mat 5|| 25 Nov| 42. Apr 
265 ss | a es ee 00} Mengel Co (The)... N 3'gJune 2| 8g Feb24|| 5 Deol 23% 
#261, 27 26 261 *25 26 *2512 b rn ‘ 35 400| Mengel Co (The) -.-.-. 0 par 8 Ma: 
*3% 4 3% 4 | 83% Als ois au! one Pte! Pe Fy 100| Metro-Goldwyn Pie pref...27! 22 May29! 27 April0j| 23 Dec) 26% May 
2410 25's *2412 2544) *2412 25l2 *24l2 25 2414 , 5 board Otl..We par| 10% Jan 2] 20% Ape ii 9% Nov} 37 ADF 
1213 127} 125g 1412' 14 15% 13!g 1453; 141g 147) 14 14% 51,600 A rer paste 4\eJune 3} 105 Feb 24 Z Deo 33% Feb 
As | *5 . soe 200| Mid-Cont Petrol... No par| 5%June 2| 16% Jan Dee 
*5 55g 473 5 *5 6 | *5 6 43 eB) 814} 9,200} Mid-Cont Petrol...... i. Feb 94 15% Novi 53 Fee 
ot. 198 15t iS Fg 7 17 19 19% 19% 1753 185 4.200 ee eae eens : oa” Gee oe ta = 10 ed 
* 85 {$73 85 | 75 75 | 475 85 ell Regu_Ne par} 38 Apr22| 581g Feb 9|| 37 Dec 
*70 «685 | *70) = 85 75 8675 | 26 Sy RR Minn-Honeyw 8% Mar 
“39's 45 | #30! 44 | #301 44 | *80!n 44 | #30 44 | 3915 42 | == ae na Sind 6 use abe Ge 
34g «34s 8 4 _*3lg a 35 on te. a eS Seo Preferred......---- 10% Jan 3| 21% Mar10 pam Jem 
#20 25 | #20 35 | *20 25 | #20 35 *1212 12!4] 12!2 122} 300) Mohawk Carpet Mills_No par 2 eee R-. Dec a 
*12 13%) #12 «13 12 12 *12!2 1314 lt ~ te eS 211 1,000| Monsanto Chem Wks..Ne par; 181!2 Apr 2 1 Deo 49% Jap 
ii et le 5 Co Il Corp No par| 15% Jan 2| 29% Feb 26!| 1518 Dee 
20! 20%) 20g 21 | *21 22 | 21's i 18% 19% 1858 1934 187.900] Mont Ward a o| 58° Fepisll ast Octl ya. Be 
1714 1773) 17 1812 18 19% 18%, If oat “4 He ‘| #37 200! Morrell (J) & Co...--. No par — : ‘; Pee SB Del 3 
#37 38 | *37) 38 ; 37 37 | 37 37 <™ we ’s 4g 700| Mother Lode Coalition. No par aa une r4 git bane 38 113 Oct! 11% Ap? 
1g 1g} 8g tidy 3%) 33 8g : a 1,400 MosoMever Ganges Ba Ne por June a a LY 
8 MMe ote ots lt oils Corp..Ne par| 23%June 2| 475; Apr 6 
*1%, «617% 1% =—1% 1% 861% ‘ 1% oan : 98 2819} 00| Motor Products 3 A vat 34 
>| "sss 32 | 28 . Ne par| 8%June 2| 197% Feb 13 4 Deo 
ee ae ee ee, a ee | “To's 1uis! 2,400] Motor Wheel........-- Buy is oes pd 
Os; 10 =610 + Co No par} 8% Jan 2| 367 Mar 
10%, 10%! *10 11; 10% 105g *10 Q31e) 22te 24 221g 2373 12/000 Mullins Mfg -o----- 36. Feb10| 72!2Mar 5 351g Dec| 6473 Jan 
191g 2013) 185g 21% 21 2314 _22 3\g cane + | «4619 55 | 40| Preferred.......... No par nteenl Game aloe aie 
47 47 43!2 4812 50 50 48 56 a ta +16 17 200| Munsing wear Ino.....No par 16’s une 3| lsat Mar 10 9° Novi 36! ADF 
“18 = 22 | *18is 23 | oe Ss we Oe le 2 71 7,500| Murray Body.-......-.Ne par 6'sJune 34 Octl 40ts Mar 
Cha) I | ~ ee B Ne par| 36 June 3] 451g Mar 26 
6% (84) 653 72) 7 Tie 7 ‘ $3633 3712] -.._ Myers F & K Bros. _--- ly Ma fy 
"a apie] 23i4 gute Bae Dom 24° 25 | 247 bait “pate 24%] 8.700 Netonal Asmoctamped.-. 10 *taMay 8| iomMar || 5% Deol 2612 Feb 
25 2 4 4 ; 5 5? 00! Natio bone 
om Ble 54 Bla 5%g «(Bg' *54 OG *5l4 6 *5ig 5% 400 Seow Sig Jan 5| 13 Mar 20 6 Decl 39% Arr 
% 1% 121 hs bal “ha Bal “he Sa) “Zu Salva] Neg otamemm—Aoe] Sade ik Medal Sed ee ate 
ss oe . gs ren 17 Jan P 2 
5 5 5 5 5\g 51g 5\4 5l2 cae on +950 25 itink i te 7, So 100 6 Nov 938 May 
*814 30 *3% 30 | %8%3 25 on ~ ty 637 64% ram 16,500) National Biscuit new...... ro as oe i saotees saat ood 4 
6414 65%’ 63 66%4 65 66%4 8 152 (*150!e 15214 *151 1517s; 100 7% ©1m pref........--. 13%sJune 2 39% Feb 26 27% Dec 831g Feb 
*150!g 15212 Ng +H 152 er ee 7 24 | 24% 26%! 25% 26t8) 95.509) Net on Reeee 40 yen | peu a be oe Jone 
20%, 22!g° 2012 8 or fn r 2976 7 3279| 69.500) Nat SP FOG. cwcace = lg Fe 
32° 33 31g "4 ste = oe 32% rm = ‘| ois te ¢ “- 00] Nat Department Stores No oe - mee it a 2 oe” Dec >" san 
*3lg 4 *31g 8 Da! ‘ B21o\ *291, 3210! 50) EE Re Dec 301) Feb 
$30!s 39 Kt he = Sone at oral ‘a ned + 2514| 2,600) Nat Distt Prod oe oe a 2 pa ooh an im f+: 33i, Mar 
#2415 Q5lg 2 é : + ae 2010! 2) 20 200\ Nat Enam badass 2! 132° Jan 9|| 114° Deel 180% Fe 
21 23 | *20i2 22is| *20!g 22's, %20!2 23 | 20! os 1102 107 | 6 00] National Lead...---.---- 100} 85 June geot 
2 sn ered 143 June 4|| 135 Dee} 144 
97%4 100 9512 9712 99 10112 100 10578 ig OSl2 pe 140 140 60) Prefe , ee 136 Jan 2 : Jan 14 118 Jan 120 Nov 
#140 146 ;*140 146 \*140 146 140 140 140 18 *118 121 j 160) i, | Sa ss 118 Jan 8 130 Feb 24 30 Nov 58% Ap? 
*118 121 \*118 121 | 118 118 | 118 118 | 118 118 (*1) 2541 50, 500| National Pr & Ls... 20\4June 2; 4414 Fe 7 |= 
21% 2314) 21% 24% 22% a = a = wg aoe ‘e- 200| National Radiator oe us 7 9 ie De a = 
” ‘ 8 j cs aa “pine Dee 
0% Og +13 2's! lg aig) A ae ge 50S Uae) . Sener onee 33 June 1; 58's Feb27|} 41 Nov) 62 July 
36 36° 361g 37 | *86 37 | *3612 37% 37 «37 | 3612 37's —_ ened neat pate 26 June 3| 70i4 Feb 27 20, D 124% ‘Apr 
é 3: : : ¥ ee ot, ene 7|| 10612 Aug 
= cite cin Bia ei® ws F Preferred. ------------100| 78 May 28| 111 Feb 27|| 108 » = 
*79 84 *79 80 *79 84 °79 84 | 79 | ont 2515 1.200 National SEP pnndasotnen 50 31 June 2 761g Mar 26 Dec 41% Feb 
Sits is “15 i3 is” tt tH sia late 1454! 1455 147s} 1,700) National Tea Co...... oo 7 — z ore 8 4 | se 6 Aor 
2 j © e N nace couweees , 7 
“12 16! *12 14/12 16 '*12 1614%*12 16 /*12 16 ppomeon Netsner — pds apse, Uren ae om an 
4 8's) ue 8) oe et re 4 : 3 i4'| eat Heres Gen kde par} 10izJune 2} 20% Mar24|! 1512 oe ye Mar 
2% 14 | *12% 14 | *12% eaten! ter. "<> “beanpadene 41 June 5| 53 Mar24!| 30 a 4 
*11% 14 | *12ig 14 | *12!2 14 | *12% a, LBS lie Bi Paras ieee Be ee wee ite > a 
*40 47 | *40l2 46 | *41 446 | *41 46 42 : 7 atl seen aia 7 June 3 24 : Dee Apr 
: 3g 10 9 28 300 2 May27| 25 Jan23|| 21tg Deo; 47 
at doe uae steko” cel oak’ tt ean” “130017 300| N Y Air Brake___-.--- 1 y 48 Apr 
to de/ola” de) cis 3b [Siz 25 ys Sa 2E | 20 New ore beacnnnn "a May 34) Sfx Jando] 3a" Bool fo, Aor 
oo; i : — a | OS papier " Wnnnscunscoagdil c ‘ - 83. ADE 
~~ “be a * “i. ‘oa % a hg 58 "as 53g!  3.200| NY Investors Ine... --No par; 5 — : snyte baew ial os — 10619 Sept 
e105i4 10614 ©1060" 10614 100" 108 #10512 10573: 10512 106 | 10512 105 5| 140 ” Cccmern +m Jan 3/118 Apr 20\| 108% Dee 117 Aug 
3,'*1157 — 50} ) - on * 
erie 630)" 59% 6312 "61's "645s est GAlz “63 th 6314 65ia, 92,800 North American Co....-Ne per} 56%June a 3% ann S7%e pes -° 
> “4 7 - 551 55 56 300 eS ae : 
ig An ty Ty ae ? oe 7 se "Tg "oa | 11,900} North Amer Aviation..Ne par 4g = : ne “oe “ Dec 
74 734) ve 8 a +t *10344 10434 *10344 10434) *103%4 1045 200} No Amer Edison pref..Ne par 103 an ; 4 Aw 7 ee 
103%, 103%) 105 105 |*104 1047s) A re 22 4 *18% 2014} *18i2 20 100] North German Lioyd_.....-- 21 ovens a7uMay 5 
*213g 2233! *2153 2312) 21!g 2112] *2012 714 beth 44is| #4113 42 100] Northwestern Telegrapb...50| 43 Jan : os J po me 
a " | nate | i be ee, 1 +75 1 RS PRPS See ee 7 sees ; 19 den ; ee 
sit “ ! 87, 873] 8,100] Ohio Ol! Co.....-._..- 
“3, oa { 313 o% 25 ois oa 2% 3a 3, 28, 284 500 Oliver Farm Bextp New No par a Fy : As 4 x 
* sal : ‘ 2ig| * 12 200! Preferred A......._- 
“11 1412) “hits +e 2 . 12 o? us 12's Mite 434) 1,600 Omalbus Corp ---77--"Ne bar Mp Raed : a eS 
s . ‘ ‘ at tn (OF ba Oppenheim Coll & Co_.No p 
4 tes “38 33 "33 35 "33 3B 036 43 43 rn 83) Orpheum Cirouit Ine pref.109| 35 June 9| 72 Mar pe 
7” ' , 7 Jan | 
35 35 | 35 37 | 35t2 36% 36 36 2614 3612] 36 36's] 3.800) Otte Mevacor re 2 140te Mar 80 
*127 = = ---~|*127 eae | 27 wana (P27 += =)": Te 7 700 Otis Steel. __ eS 6\,June 2 e 
81g 8ig! *7%g 8le' *7l4 Ble can a | on” +37 39 20 Prior preferred 30 June : $0 ~~ 
“Bn Sed 0% Seal ot ote loam | ate oy 28 600] Owens-Lilinols Glass Co---.25| 2512June 3) 30% Jan 20 
41° 41%] 41% 42is| 424 43% 42° 43 | 42is 43] 42% 44 | 6,000] Pacific Gas & Bleetrie.--—-8] 38 June 3] 54% Mar 10 
. 1 52 | 2,500] Pacific Ltg Corp_..._- 
tote 23] SL7ty istel i7it Latel onttg total Ste soit envte 93 50} Pacific Mills.....--..-.-- 100) 15 May 28) 264 Mar 33 
123, 133 121” 131 | 123 : 125 ‘| 12155 12155, 12112 122 | 122% 122%! 250} Pacific ae age ay 2] 11% Feb 24 
" 67. 7 | 35.300) Packard Motor Car-.-.- 
e204" 30" “25 30 e24" 30 "| ona? apis! +25! 30g #24 : 35 peters vee Petr & Trans.... } [ay a —* 
‘ Piel *281 : SOG Ce oe. ‘ 
*25lg 29 2612 2712 *28!2 2912) 3s oy + — “tr a Pike Park & Tussd tase? yo Ge Jan 2 tf Mar 19 
a Te “es ee a ais 253 +319 3 *2lo 234 800; Parmelee Transporta’n.No par ate Apr = ¢ 1 Fab 13 
eo, 7 2°s 214! *i7 QM! *17g «2 *l7g 2 1,300] Panhandle Prod & Ref.No par 1ligMay ; Feb 24 
*1ig 153i 18 2 | 2 a 22° 2314; 2273 237s} 23 2484) 66,100) Paramount Publix_._.. No par| 19%sJune 214 Mar 12 
32, -22%s| 21%, 23's «22ie 23 ; wi Sai 11 1 Lig 300] Park Utah OC M...........- 1 1 June 3 4 
“we te oe ae CS Oe a in ; . Pathe mange. aman No par 
i SOS Gor REE 0 par 
5 Patino Mines & Enwropr__- 20 3 
$3 2%sJune 2 453 
: 5 a ' giig 32 | 323 3212] 31lg 32 | 3/000 Senten & Pend. 22a oar 2812June i 60% Fed ae 
as 3 = eee, arte 3°, 32 ; 32 3234 327s 32 32%! 3,000] Penney (J C)...-.....No par| 281s Jan 2| 305: Fe 
31 278 8 : 
*951g 96 | *95i 96 | 96 96 | *96 97 100] _ Preferred.........--.-- mm 2 es 
<=. 97 | bs a e214 3 24 «2h Zig Qig) *21g 3 700} Penn-Dixie Cement_...No par 10 ps 9 
ey *10 «(14 100] _ Preferred........-.-... 1¢ 
a ulin Re oan 3 °28 $i <n eee People’s Drug Stores__ Vo par A a 2 
a lee 4 44 2 1961!2' 195 19714) 195 198%] 9,500) People’s G L & C (Chie)_._100) 18314June 4 
190 195 188 104 193 196 fo 14 . #12 13 *12 Fe eee ne a \. i). eo RS No par| 10'2June 3 
in al ao “ “ 67, 673 7 61g 65s} 6,800] Petroleum Corp of Am_No par 6 June : 
o1% 1st! iit 14 3° wi “13° “4° 13 13 *1214 13%4] 1,500) Phelps-Dodge ae eer 11 June 
#100 200 #100 200 |*100 200 \*100 200 |*100 200 |*100 ee een + elphia Go ¢ Pistab) ---50 
‘ : 2 Phila & Read OC & I....No par 
’ 10!g 10! —— a 2 ae 
Sate Abel Satta deed oats ciul chit dowd cane ion o48t4 y+ A amas Philtioe Jones peef........198 
ig ly Big "rr tl >; it lr = "a, on 633  6%| 16,500] Phillips Petroleum .....No 
, foe” ole oi a” a isl Sa | eee Hosiery...-.------ 
- " . 5 * 164 és Pieree-Arrow class A._..No par 
* *131g 15 | *13144 15 | #13) «15 | *13%4 15 13 & | s.-.-. 
%. aft *15 5g lp sa| #19 : 1s} 1,700 Corp 2 





13g 
*2612 
#285 











*207, 





3014) 305 


*295g 








Petroleu 
800! Pillsbury Flour Mills... 


Pierce Oil 
Pref: 


Pirelli Co of Italy_........... 








23'4June 2 






















~~ © Bid and asked prices; no sales on this day. ) Ex-dividend and ex-rights.  Ex-dividend. » Ex-ights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 
1 ’ | Sales PER SHARB PER SH ARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT fe NEW Somme STOCR on ange Sines nos Jen. 1. Range for Prenows 
Saturday | Monday | Tuesday , Wednesday, Thursday ; Friday the EXCHANGE. baste of 100-share tote. Year 1930. 
| June 6. June 8. June 9. Junel0. | Juneil. | Junei2. | Week. Lowest. | Highest. Lowest. | Highest: 
$ per share cm ame $ per share | $ per share $ per share | $ per share Shares | Indus. & Miecell.(Com.) par| $ per ehare | $ share share share 
*16 30's 30's} *16 30! 16 16 | *16 391g! *16 30! 100; Pitteburgh Coal of Pa.__.. pt 16 May 27 ast, Jan 12 oy a +h Jan 
*55 62% 35S 627g, *55 62 547% 55 55 55 *55 6278 800} _ Preferred 1 547%3June 10; 80 Jan37 66 1100 «(Jan 
10 101g' *8% 10 *8% «#10 *9 10 10 10 *83, 10 400; Pittab Screw & Boit.._No per; 10 June 5) 15% Feb2 131g 23% Fob 
*48 58 | *50 58 58 58 58 658 58 58 | *50 58 30] Pitts Steel 7% coum pref... 45 June 2} 87 Janl5j| Sél,g 103 Jan 
*4lg 41g, *4lg 12 *4ig 12 *4lg 12 *414 12 Chg 13 J seccce Pittsburgh United 19% Oct 
*7612 80 80 80 *7612 8014) +763 8014' *7612 8014) *7612 80'4 20 Preferred. ..... 103 Oct 
*133g 15%g) *13% 15%g; *13% 153g. *13%g 153g' *133g 1533) *133g 15%8/ ------ Pittaton Co_.......... Ni 22% ADF 
*614 712) *612 7 *64 7 | Giz G6le' 6% 67%) 6le  Gle 500} Poor & Co class B_.....Ne par 34% Mar 
131g 1312) 11% 12%) 12 12'g il lltg 11 1ll4] 11!g 1112) 4,100 sar: sapaemalabs es oe 80% July 
Ble 3%] *3lg 3%! 3 Bi! Big 3% *3 34] 31g 31g} 1,700) Claas B............ 2%June 2 Feb 27 274 Map 
*20 25 | *20 24 | *20 24 21 23 | 21! 2112} *21 23 300 Postal Tel & Gabie 7% peot 100 18 Apr29} 891g Jan 103 Jan 
*84 9 9 9 914 912) *9lg 97%! 914 Gigi 9g M4} 2,300 oon tee lgJune 20%, Feb 26 54 Apr 
165g 165g) 155g 18 181g 1912) 18% 19 17% 1834] 1714 185s} 6,600 Prairie Pipe 145sJune 3) 2612 Feb 26 601g Feb 
3 3 *3 3l4 3 3 *3 3% 3 3 *3lg 34 300] Pressed Stee! Car__ 2%May 29} 71g Feb 1 1653 Feb 
*27. +30 | *27 «230 | *27 «+301 *27 «+30 |*27 4230 1 *27 29 | ------ Preferred... ..... os 26 May19| 47% Feb 19 761g Feb 
6212] 60 6212} 62  62%| 617% 621g) 62 62%] 62 6214] 3,500) Procter Gambie 56 June 3) 7114 Mar 10 787%, June 
*2% 3 3 31g 3 34] *2% 3 3 31g 3!g 31g) 2,600] Producere & Refiners Corp 1%June 3 6 Feb 27 11% Mar 
*653 8 *6lg 8 *6% «68 *67g 1012) *6%, 1012 65g 658 IO). PRONG ecko socasone 50] 6l2May 7) 16 Feb27 Mar 
75% 77%' 76 80 ! 77% 8014] 7714 80%3! 7912 805s! 791g 80%3\ 24,6001 Pub Ser CorpofNJ...Nopar| 72 Jan1§| 961gMar 19 128% Apr 
99%, 9912 993, 9914 991g 991, 991g 9912 99%! 991g 9%} 5.200) $5 Dreferred....... -Ne par; 95 Jan 2) 102igMay 16 100 Oct 
*1157% 1167s *116 1167 *116 116%, 11612 1167 11612 11612)*116 117'4 400| 6% preterred.......... 100} 100% Jan 8 11813May 19 117 Sept 
*1351g 136% 136%, 1367g 13612 13634 *136 137 \*135 136%! 135%, 13534 500 Hed preferred... ........ 100) 128% Jan 8) 137% Apr Oct 
*Y54le 157 15453 1545g *155 157 ,*155 157 |*155 157 1551g 1551g 200 8% preferred.......... 100} 148 Jan 6) 157% Mar 26 158 June 
*109%, 110 |*10934 110 i 110 |*109% 110 |*10934 110 |*109% 110 | ------ Pub Serv Elec & Gas pref..100 = Jan 5) 11212 Apr 22 112 May 
3214 3312) 32% 335g 3414 32% 3414 331g 3414] 3414 357s] 13,500) Pullman Ine.._.._.._. Ne par) 28 June 2) 6813 Feb 27 Jan 
en oe) en ot 58, _ (oe. ee ee 300} Punta Alegre Sugar........ 50 % Jan 8| 2 Jan 9 Sig Jan 
55g 55) 5% OG 5% 612 #6 61g' 6lg 64} 614 633} 7,800) Pure Oil (The)............ 26| 5lg Apr28) 11% Jan 5 274 Apr 
7412 747! 73 731g) 75 75 *72 75 75% 75%) 7412 74le 160 8% preferred.......... 100| 6653May 27| 10173 Jan 8 114, Apr 
2812 29 28 30%) 291g 307%; 30 30 30 30ig} 29% 30 5,000| Purity Bakeries......- No par| 244June 2, 5514 Mar17 887, 
14% 1512) 141g 16's] 15 16%g} 15 1614) 15% 16 1512 16 {207,500 — ae of Amer...No par| 12 Jan 2| 271g Feb 25 60% Apr 
*4612 50 *461g 4934) *4712 49 *47\12 4812) 47l2 48 4719 472} 1,100) Preferred............... 60) 45\4June 2) 55\g Mar 26 57 Apr 
38 38 38 39 38 3912) 38l2 3812 *38 41 39%, 3933} 2,200 Preferred B ecihiapaigrenenerel Ne par| z3l'2June 1| 60 Mar2l1 Apr 
125g 1314) 12%g 137%] 13 137| 1253 135g! 13!2 14%) 12% 14 | 75,300) Radio-Keith-Orp ol A..No par) il4June 1) 241:Mar21 50 Apr 
193, 19%! 187g 187g) 19 195g} 182 191g| 195s 20 20 20 2,200] Raybestos Manhattan.No yar| 17isJune 3) 2912Mar 25 58g Apr 
*8lg 1219} 12 12 Olg 11% 7 91g 5 7 6% 7 | 20,600) Real Silk Hostery.......... 10 5 Junell' 30% Feb10 64% Mar 
©... 69 *30 60 *30 50 *30 50 | *30 40 *30 50 | ------ icp 00; 60 May 28; 90 Feb 3 Mar 
*7g ~#1 *7, «(1 *7g «(1 *7g «1 *7g a. Eee Reis (Robt) & Co...... No par %g Jan 5| 1% Jan 8 5% Feb 
8l2 24 |*10 24% |*10 24% |*10 24% | *10 2434) *10 24%) ..--66 preferred......... 11 Jan 6] 13 Apr22 37 Jan 
Tig 753) Tig Tis} 753 8 7% 8%) Siz 84 83s} 5,700; Remington-Rand...-_.- Neo par) 5S%sJune 2; 10% Feb 27 461g Apr 
*48 55 | *48 55's *50 551g] *4614 551g) *4614 5419) *4614 5412) ------ First preferred......... 100} 49%June 4; 88 Jan 7 10073 Mar 
Se OD i SE 69 | *51 69 *51 69 | *51 69 *51 69. FP ssnsim Second preferred....... 100} 65 May27| @8 Jan 6 104 «July 
6'g 65s 612 6lz 612 G6le] z6lg G6le 65g «653 6!4 6%) 2,400! Reo Motor Car........... 10 6 May21! 10's Febil 14% Mar 
Allg 12 |] 11 12 | 11% 12%! 12 1214| 12 12%) 12 12%, 5,900) Republic Steel Corp...Ho per 10 June 2| 25% Feb 24 791g AD? 
2912 30 29 2912! 28 2812| 27% 2734' 27%, 2734) 2714 2753, 1,700 Preferred conv 6% ...... 100} 27\4June 3} 54 Feb19 O5lg May 
*g 8%| *7%, 87%g| *73, 87%! *78 873) 734 734 *6 § 100] Revere Copper & Brass Nopaer| 64May 8} 13 Jan 30 (Jan 
“612 25 *6l2 25 *§lg 25 *6lg 26 *6lg 25 *15 Ef aatues Class A......... ---No par} 27 Jan 6| 380 Jan 72 Jan 
135g 135g) 1312 13%) 14 14 13 13 125g 13%! 133%, 1334 900) Reynolds Metal oe 11 June 3) 22% Mari0 34% Apr 
*7ig 9 *7lg 9 *7ig 9 *71g 9 *8 9 *8 O° b sative Reynolds Spring new..No 5lg Feb 18| 1814 Mar12|/_.........|..---...-- 
48 485g) 473g 48%) 48 49%g/ 48 49 4814 4914) 48% 4912) 19,000) Reynolds (R J) Tob class By “10 40%, Jan 2; 53 Maril9g 40 Dec! 58% Mas 
. *70 71 71 71 701g 7Olg} 71 711g) *70 73 *70 73 40 eee 70 Jani13) 75lg Feb 19 80 Jan 
14 614 1%) =1% 1m 1% 1% 13 14 14 1lg 14) 5,000 Richfield Gil of Calif...Ne ger 1 June 1 6% Jan 6 dig Deo 
3% 4 37g 45g 414 4% 4 43g 4ig Al, 4 41g} 5,300} Rio Grande Oll_....... No 3isJune 2) 1014 Feb 24 5 Apr 
$2012 +2312] *2012 2212) *203%4 2212) *20% 2212] *21 2212} *22 SO nndnee Ritter Dental oaaieenre oar 20 May21| 41% Mar 25% 5 Feb 
» 1914 1914) *183, 1912) 1914 1912} 19's 20 *19lp 20 1912 1912 600| Rossia Insurance Co....... 10} 15%June 1; 26 Feb24 14% 48% Mar 
i 25%, 2653, 25 2612} 2614 271g} 2614 27 2614 2634) 2614 2634) 14,300) Royal Duteh ron bed Y shares)| 24’sJune 2! 4253 Feb 10 BO% 561, Apr 
4 1414 1414) 14% 14%) 715 15 14%, 15 14’g 15%! 147, 154! 4,500) St Joseph Lead...........- 10} 144June 6) 30% Feb 20 19% 714 Feb 
485g 4914) 481g 5012} 5014 5214) 505g 5214) 515g 52 515g 5214} 7,800) Safeway Stores......... Neo per| 88% Juu15) 6514 Mar 24 BR 122% Jan 
*88 90 90 90 *88 90 90 90 *88 90 *88 90 60 ee) ee 100} 86 Janl19} 96 Mar20 84 ls Feb 
*105 10612/*105 10612)*105 107 |*105 107 |*105 107 \*105 107 j ------ Preferrea (7) .ccccccccce 100} 98 Jan2i| 107 Apri5 05 100%, Mar 
*15 16 15 15 *15!2 157s] *15!2 16 147g 1512, 15!2 15le 400] Savage Arms Corp..... Ne par| 12% Apr24| 20% Feb 27 124 31% Apr 
*5lg 5% 5% = 5% 514 5g. *5 512 Sig Hl 5ig Sig} 1,000) Schulte Retail Stores..No par 4 Jani13, 11's Mar30 e 
*40 48 40 421g} *40lg 48 *46l2 48 *40lg 48 *40 48 40 ee 100; 40 June 8 65 Mar27 35 
*4 614) *4 5 *4 64) *4 614) *4 614 41g. Aig 300) Seagrave Corp........ No par 3isMay 28; 11 Feb 27 
4914 5l'g| 487%, 5lle} 50% 531g} 505g 52l2} Slle 52% 51lg 52% 39,400) Sears, Roebuck & Co_..No par 447%, Jan 2) 63% Feb 26 
3 3 3'g Sig) *3'g 4 *3lg 4 *31g 4 ! *3ig 4 200! Second Nat Investors....... 1} 2lzMay27| 61g Feb 27 
#3612 4312! *38 4312 *38 4312 38 38 | *35le 43le *3814 4312 100 PretesreG. « ccncccsccsons 1} 33 June 2| 581g Feb 27 
*5g 1 &4 34 ek 1 Se! *7g 1 *7g «1 100} Seneca Copper. ......- Ne per lgMay 26 1% Feb il 
812 9 Big Qle 914 10), 95g 11%; 10 11343 97g 1012 204,300] Bervel Ine_............ No par 4@ig Jan 2) 11% Apr 9 
1814 1914° 18% 191, 19 1912 181g 18l2' 1912 1912) 1912 197s! 3,000) Shattuck GF G)--...... No par| i6%4June 1| 201g Feb 20 
s7 8 *71¥4 8 *7 8 *7 8 *7 8 *7 S Piwowel Sharon Steel Hoop....-. Ne par 6leJune 1) 18% Febi8 
*11 lllg 11 11 *11 lllg, 11!g 111g) *11 1llg) 11 11 400] Sharp & Dohme....... No par| 10igJune 3} 21 Mar25 
*551g 60 | *55 60 *55!g 60 *56 60 | *56 60 *56 GD Pienvece PRORIOEs « wccncces No par| 53'4 Jan23) 6112Mar25 
bb 47g 4%, 5 5% 5'2 638 53g 6 57g Gg 57g 13,200} Shell Union Oil_....... No par 4igMay 15} 10% Jan12 
& 30 30% 37 37 3714) 236 36 35 5 33 331g} 1,800] Preferred............- 00! 25i2zMay 8| 78 Febi7 
*3l4 4 3% 3l4 32g «= 33g) #314 338, 3 31g 3 33g 800] Shubert Theatre Corp.No per 3 Apr23 0% Mar 6 
, 12 121g} 1214 1219) 12% 141g} 12il2 1312) 127g 13%; 1258 13 7,700) Simmons Co.......... No par| 10\sJune 3; 23% Feb 26 
*514 61g! *5l4 Sle 512g 6 *5l2 Glo, *5l2 6 5lg Ble 300] Simms Petroleum. .......-. 10 5iJune 1; 11 Feb26 
8 84 75g = Bg 8%g Ol4 77% 813 7%, 8 7lg 77g) 44,400] Sinclair Cons Oil Corp.No par 6i44June 2} 15% Feb 26 
*80 90 *80 90 *80 90 7712 77l2° 77 77 *30 90 200) DEGTEE .ccccdccascesess 100} 77 Junell! 103 Marl4 
3% «64 37g lg 41g 4le) *4l4 Ale 4 41g 37, 41g) 2,700) Skelly Oil Co..........-.- 25 3igJune 3| 12% Jan 7 
, 12 20 *12 20 *12l2 20 *1412 20 *13 19 *13 Be Pasniag PR ocasncsavtes 100} 10 May28| 62 Jan 8 
*llg 2 *llg 2 *llg 2 ®llig 2 *llg 2 Of%y 2: TP sdceue Snider Packing........ No par ligMay 19 4% Feb 16 
fF *6 .,: 10 *5lo 14 *5lo 14 *6 10 *5le 10 * 10h cccwnn Preterred....cccccess No par 6 May19|} 15% Feb18 
.*60 % 85 | *60 84 | *70 85 80 80 82 82 | *82l2 85 400) Solvay Am Inv Trust pref.100} 80 June10, 95 Mar19 
*8%, lg 8% = Oly 8% = 9g 8%, 9l4 94 94 94 10 7,500) So Porto Rico Sugar...No yar; 7i4June 1; 174 Jan 8 
*99 103 |*100 103 |*100% 103 |*103 115 |*103 115 |*103 115 }| -----. RS & dirncindinwe wa 100} 96!sMar 9} 112 Jan 8 
39% 40 39 40 4014 4134) 397g 40%) 4053 41%) 41 4112, 5,200) Southern Calif Edison....-.. 25} 36 June 3; 54lg Feb 26 
*212 § *2ie 5 *2% «65 *2i2 5 2% «865 *3 OF uccawe Southern Dairies cl B..No per 3 Aprils 5 Marl12 
e221 25 | #23 «25 | 23% 234' #23 25 | #23 25 | 24% 24%!  2)0| Spalding Bros......... No par| 21 June 3} 36 Jan 6 
11312 11312 *11212g 113 |*112!2 113 ,*112l2¢ 113 |*11212 113 |*11212 113 10 lat preferred........... 100} 111 Jani13] 11512May 7 
*15q@ 25 | *15 2712 *15 20 | 15 20), *15 20 | 15 20 | ------ Spang Chalfant&ColIno No par| 22's Apri6| 271, Feb 17 
*78 1 80 *75 78 | 75 75 *31 77 *52 78 *70 78 100 Pen ceénonccbooe 100} 75 June 9} 921g Jan 21 
814 87% 8lzg 10g 914 10 91g 10 91g 9% 9ig 933; 20,200) Sparks Withington....No par 6 June 2} 1353 Marl16 
{ *12 13 | *12 13 | 12% 13 | *12 15 | *13 15 1312 1312] 500) Spencer Kellogg & Sons No par| 10 Jan 8| 1612Mar25 
91g Dle 9 914; *9 94 *9 914; *9 914} *9 914} 1,700| Spleer Mig Co......-- No par 853 Apr22| 17% Feb 21 
, *25 26 #25 26 *25 26 25!2 2512 *25 26 *25 26 525 Preferred A.......-. No par| 24'!2May 22! 8313 Feb 20 
7 6% 6% 7 7 7 7 Zig Tle} 612 6l2| 1.000) Splegel-May-Stern Co.Ne par| 54 Jan13) 1712Mar24 
Fr 16 1614) 16 167g' 1612 1714 165g 171g! 167g 1714; 16% 1714) 31.300) Standard Brands. .-.... No par| 14%June 2} 20g Feb 25 
#122 124 '*122 124 |*122 124 (|*122 123 123 123 |*122 123% 100 PRGOTE . ccc ccncce No par| 118 Jan 56) 1231, Apr 9 
*2i2 3 *21 3 *212 212 212, *214 3 *2\4 3 200| 8tand Comm Tobacco.No par 2!2May 12 4 Feb10 
59 61 57% 6134; 593g 63 605g 6343, 621g 6353) 617%, 63 17,300| Standard Gas & Elec CoNe par| 55'sJune 2) 88% Mar 10 
F 59 59 | *58% 6912 *58 60 58% 58%' *58l2 60 59 36559 400} Preferred.....-....- No par| 50% Jan 8| 64% Mar 23 
*92 9612 *92 9614) *92 9614' *92 9614° *92 9614} *92 OOS ncéacs $6 cum prior pref._..No per| 921g Jan15) 101 Ma 23 
*103'2 = | = 105 er - t 10434, *102%, 104%g 1035g 1035s *103 1047s 200 $7 cum prior pref...No par| 101% Jan s 109% Mar 6 
*2 212 21 212' *2 21g *2 21g; *2 rg Sea ea Stand Investing Corp..Ne par| 1%June 2| 41% Feb 18 
#10212 103 | 1022 10212 e101 103 es 1025g *10112 1025g,*102 10214 100] Standard Otl Export pref_.100| 99%June 3) 1054 Apr 13 
33%4 Ts 3412 3673 36 37 36 | 35% 361g! 36 36%! 29,600) Standard Ol of Calif...No par) 31'sJune 2) 5i& Feb13 
*Ql, *9lg 11 | 11 lle tits lllg *10l2 1114} *10!2 11!4 500) Stand Oil of Kansas_.....-.- 25 8%June 3} 10 Jan & 
3253 33% 32%, 3514’ 347% 365s | 343g 8512: 3434 36 347%, 35%| 72,300! Standard Oil of New Jersoy.25| 30%:June 2 5212 Feb 24 
14% 15 | 143g 1514] 151g 1613' 15% 16%' 155g 161g; 15% 1614/125,700, Standard Oil of New York.. 25) 13%June 3| 26 Febi10 
17% 17%! 17!2 18 | 17% 17%  *17% 18% *17 184! 18 18%! — 600, Starrett Co (The) L8-.No per! 16'sJune 2) 844 Feb 26 
2% «63 27g 274| 2743 3 2% 2% *2% «63 | *273 3 1,300, eo Securities cl A.No par 212:May 27 5% Feb 10 
*57g «614 53, 5% *5%S CG 6 6 61g  Glg) *5% G6l4 500, Preferred.......---- No par 5 June 2 
*30's 34 31 31 | 31% 32 32% 35 3414 34ly4 34 347%} 1 ,700, aneeanas preterred....60| 29!2June 3 
104 11 10 10%' 11 1l%, 10 1012 914 101g) *93, 10 6,600} Ssewart-Warner Sp Corp..-10 8 May 27 
287g 2912] 27% 30 | 29% 31 | 281g 30 | 3014 3012! 30 30%! 6,400) Stone & Webster... .-- No par) 25\2June 2 
16% 17 1614 17% 1653 175s’ 17 17%g 1612 16%! 1612 1734) 6,290) Studeb’r Corp (The)...No par 14igJune 2 
*111!g 112 |*111!g 112 |*111!g 112 |*111'g 112 |*111's 112 110'g Lillg 50 Preferred .......---0---- 100} 110 May 26 
DoD BOAR oe ea Re Ie pe ERS ee Eee Se rey: Submarine Boat....-- Neo par 1g Jan 2) 
3412 34l2 +32, 3412 33 33 | 33 33 32 3312) *32 SStcl 1,900) BEBO cc canncccccce Nopar| 31 June 2 
*98 101%! *98 101%! 9912 9912 9814 100 |*100 101%! 100%, 100%, S35) . DEGRINGE...cccccwccsace 100} 94 May 18 
32.1 33%| 31% 32t2, 32% 34 | 32%3 33 | 3ll2 32%) 31% 3214) 8,500 Superpenter Oo Co(The)..No par} 80 Aprlé 
#34 7 34 34! 5% 7g % % 34 7g 84 34 700] Superior Oil. .....---- No par % Jan 2 
"7%, «8 *7%, =68l4 7%, 8 | *8 81g} *7% 8 *8 9% 400 Seouter 6 Ee 100 6 May 37 
*13 (14 *13 1318] *13 13%' *13 14 *13 14 *13 14 ’ 50} 11% Jan 7 
*1 § Ll'e) *1 llg 1 1 | 1 1 *1 llg) *1 lle Ni 1 Feb 4 
a. 3 3 3 | *2% 34! *21g 31g) *212 31g! *212g Big 2eJune 2 
17% 17%) *16% 1712) *17 17% *17 18 *17 18 *17%3 18 16%June 3 
*5l2) 6 5i2 52) 5% «605% 0S 51g 6 *5l4 6 *514 6 5igJune 2 
19 « 19%) 19 203g; 19% 21 | 20 201g, 19%, 20%) 19%, 20! 18 June 2 
315s 3314| 31% 327%! 315 33%, 32!g 3212) 3214 32%) 32 327% 29igJune 3 
31g 3%] 3!2 3l2i 353 35' *3 3% *3 3%) *3 3% 2i2June 2 
8% = 8%) «812 9%) 914 10's, 9 92 933 9%) 91g 93% 7izJune 1 
































* Bid and asked prices; no sales on this day, s Ex-dividend. y Ex-rights. 









4378 


— 4 
New York Stock Record—Concluded—Page 


ing 
Preced 
eighth page 

here, see 

he week of stocus aot recorded 

ring ¢ 

Vor eater du 













































































































































































































































































































z 
PER SHAR 
ertows 
PER SHARE ange for Frew 
Stnce Jan. 1. Year 
Range Aare lots. . 
of 100-8 Highest 
Sales YORK STOCK On basis * Lowest. | 
& SHARE, NOT PER CENT. for rt _— cer echt ire $ per share af oy oA 
PRICES—PE. : Friday the hare | $ per share Dec Pot 
HIGH AND LOW SALE tee | meet | mau | wen. - clones fer) 6 ow aie 1% Meme :- = 
j une Miscell. 
| oe | neal 2 hare | Shares | Lads. & Miscell.(Cos ° par| 33%June 3| 41 ~~ Feb 
Saturday June 8. us share | $ pers : po fla ~r io ee Ni 18\4June 2 Feb 26 2673 May 
June 6. X share , $ per share ad ah 12 j *12 te 200 5 > greenness i 100 May 12 Feb 13 46% Apr 
$ per share | $ per Tar oe Sle 35l2\ *34 : 900: Fair. - 7% wccccccece May Feb 21 471g Mar 
$ per share i212 | *i1 35l2 *34 352 9 1814) 18%¢ 184 att woesaeee ® OS RET No ws” 16 June Mar 39%, Apr 
a, 3s | cee, 3 | otk, See a ee Bas Nee praia neal 38 Sens Sy. doe Mas 
814 104 453 453) 1 500 m (J B) Co---.... 9% June Mar 4 
sists 20 | 218% 20 * 5 5 | 19!2 1912 00| Thompso — iit thon 1 Ags 
aly ay! 4g alg 19° 19 | "19% 25 Mt Tete! "as a 600 J one me oe par] Sth ven ian gon Mar 
sae 1812 18i2 1812 *17 20 18 ite ll'g Ills 11 Ale 709 60 eum pref ----e-- No par 4 June Jan 31 
1812 *17 20 1% 11%! *11 11% 4 4ig} *4 3 100) $3 Assoc Ofi__. 100) 38 June Mar 16 04% Apr \ 
*19 * sm. ry 44' 4 4 | *27 40 | *26 _ 0 ee 10's Jan 31 Feb 26 21% Apr 
vy 4 *4 4% *25lg 32 | *25\g ye Sle Gilg oun 45 Water ears 54 —, Feb B94 = 
ae a 13 | s5 is | la mrott “Axlo------10] | StaJune 10 Ape v 134 Ju 
7; ; *: 3 
2° 42°) sits 43 3° 15'| *6 18 “55 60. | #51 “Stal 7.200 —— Roller Bearing Wo par O% Jan ia] 4" Apel es 
= 15 *5 as 552 s«éB5 5 Om Sle Gl 34% 35i2} 7,900 ———o- Products i o- ep en te is Feb 26 28% Jap 
353 ee 
oe ae ee agi 3b 3344 35! eee ts mee ty bee Transsmerioas Gord .-.---- “ sae oS epee bois Bept 
33%, 34% 5 le aa eidt, 11 | “Ig Mal on 74) 27.600 SP bein y ed ft B os’ Pop 35 41% Mer 
*2 Zig re A 11 | *10%% j 7ig 7%! 7 iy 1g 9% 300 Fag, nea adm Corp... 100} 79214 Mar . 46553 Feb 27 22 Mar 
*10'4 11% A 7% 7%; Te  *9lg 11%) *8% ryt Bag Pane ~~ erat 28igJune Jan 20 87% Mar 
91g 8 . sae oe 6% pre ...No par seJune lll 10 Bept 
Tig 7% 9% 9%) =a +4 7% Sis) 94 | 2,100 Products Corp No par, 4%Ju 2) 24 Feb24 Deo} 24 
71 10 10 8 7% 94 | 94 | SS aa 10| 12 June 1% Mar 10 Dec| 188 Mar 
wel Bl ol gf | oi gt 33 34 | She Shu) Bia, 3 700] Praoon Stee. aenn-~-n 7-210 sp ijune 2) TEM Bobzi|| 4B. Des oot Mar 
9475) 33 83 | %3 6 4% =! 131g 1312) 7 eo Sante Wishes the ie cam 1312 Mar 521g Dec} 1 
: 33 33 6 5 131 131g) : Te! 490) U t Fisher 8i44June Feb 24 60 Apr 
3212 3212) *5 61 *5 131g 131g S 11 | 10% 10% Under Elliot Corp No par 2| 72 201g Dee! Apt 
, 5 1,100 &Paper z4312June Feb 13 3813 
6 14 14 | 18% 13% *10!2 11 | *1012 46121 *4312 45 Union Bag & Carb.No par 14 Apr28| 26% 3\| 33. Deo = 
*13 1312! 0 10 | 10!2 10!2 4 46 | 46 94! *9 10 74,200) Union Carbide ornia.-.-... - 20 Apr 1| 26%, ar 38 18% Deo 77% Apr 
*10 1012| 1 1g 44%| 47 47\4 *9 10 *y 34! 4814 493,' 74, Union Ol Calif _No par . 3| 38% Mar 41% Dec! le Feb 
f 44 8 93,4 481le AQle 9 7,400 Tank Car..... ar 20 sJune 59 Mar 26 Dee} a a 
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Ex-dividend 
no sales on this day, =z 
* Bid and asked prices; 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now and «nierest’’—except for incomes aud defauited bonds. 
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BONDS 3 Price Week's Range 3 
N. ¥ STOCK EXCHANGE. 5: Friday | Range or : ‘Since 8. ¥. eroom S3| Pries Week's ftanye 
Week Ended June 12. 3 . ¥. STOCK EXCHANGE. Friday Range or Since 
7 une 12 =A.) June 12. Last Sale. Jan. 1. Week Ended June 12. Es June 12. Last Saie. Jan. 1. 
. S. Government. Bia AskiLow Hitgh| No.\i\Low Htoh Low Low 
34% of i fq ceswccccce ~-]4 D/1022%_ Sale 1021832 1022%] 190}) 101 251029839 : ph Jan 16 19533 I et ry pie Be sng 
Conv % ot L,.-¥ bébdiees D} uu... —.-.'1021633Jun’31]_.-~||102%%991021%9] Public wks &%s June 30 1945/3 © 5334 Bale baa sin 138 con Hy 
Conv 4 4% of 1092-47 -------]5 D 103445 Salo 10314m4103'+r] Gi ],00teg i083 Cundinamarea (Dept) Colombia. i 
2 * a, 932-47... .- w--- ----|102 Jan’31}----|]102 102 Casmnarnal 0 f 6260. -- - ..--1050 M) 55 Sale| 4912 55 71i| 45 6812 
44 % of 1935-B8-——-......-|& @|104%%n, Sale! 10424 105, | 533]]103%10540] | Stoking fund Sart apenha- 0! tovie.sun lass ose. sell see ses, 
Conversion 3s coupon. ....._- hanes, “Gadel pt’30}_..- —_ k 047, 
Treasury 4348... ....-1947-1952|A O}114%s, Sale!113°%s 114%s2] 328]]/100%ey 114% Cxtermal € $346... -ApeEIF Al loot Sie fioo = tOcitl ta 10088 ne 
geencuny 4 ~ ane e.--1944- D}1097%s: Sale|109% 1097%9| 337 105%33109%.;] External g 4348..Apr 15 1962/A O 9912 Sale 971s 9819| 102 see 7 
Treasury a oddlte pa toe r s seen Sale|107 1%:0 107 ees ass ae ee Deutche Bk Am part ctf 6s-1932/M $ 9615 Sale 9612 99 *| 353 96 th 
Treasury oo enenee 943- 32 Sale 32 32 00”,; as | Dominican Rep “ 
Treasury 3%s June 15 1940 i D}103 432 ee a 63 te wy ser 548 er ipae* on vr: FY o"8 a Site 4 3 4 o1 
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6% stock . ._..-1958|M N 10012 Apr’31|_.-|| 1002 100!2] External sinking fund §61958|F A| 80 Sale| 78° 80 | 62i| 71% 888 
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— 4 f D x 2 u Ss... 5 
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aagietnn ¢Cee, -¢ emt ; D = = : me wer Austria (Prov) 7 4%s-_-1950)J ---- 96% 9712 June’31}____ 90 100% 
_ eee ft Renee fl 06% Sele es 2 108% ise om = Lyons (City of) 15-year 68_-1934/M N] 10553 Sale {105 10553 - 103% 1061 
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Beis! eve State) 634e-..1945)F A) 75 Sale | 75 781s| 30]] 75 871g] Medellin (Colombia) 6}4s8---1954/J D ‘48° Sale ‘23 ott 18 rik Sy 
a ++? —eedesommmme > MS 10914 Sale 1091, 1097 28]| 107%, 111 4} Mexican Irrigat Asstng 4 448-1943] - -- - 5 40 7 May’31 7 £% 
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— sink fund $s....1960/M S| 981, Sale | 9813 9812! 26|{ 9412 9912] Assenting 4s of 1910 large... _- ----| 5le 61g] 5% 533) 10i] 5% 10% 
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seni aan a oo enia, Sek SL ee ee es ae eae 
ot 2 2 ‘ ty PR ER ERE AES OTR SPE De: 7 5%) 7 ‘ 1 
Bolivia (Republic eh extl 88_1947/M x 25 Sale | 20 25 36|} 15 655 | Milan (City, Italy) extl6%s1952/A 0} 84%, Sale saz 86% 164 15% o1 ; 
a : sf t0 Un sy vies) a 4 2 4 — iss is 43 pr. =. Minas Geraes (State) Brazil— 
terna mB. 31g Sale 1414! 17 2 4 External 816348 - -1958.M 8! 33 Sale | 33 2 - 31 
a De of) 15~yr 68_1934|M Ni 1055s 1057]105%g 10553' 15]} 103% 1u6 Extisec6MsseriesA -.-.1959)M S| 31 Sale | 2814 41% 78 3313 88 
Brasil , n externa! 88..1941/2 Dj 66 Sale | 56 69 | 213|)| 49 92 | Montevideo (City of) 78----1952)3 Dj} 737, Sale | 68 737) 121) 50 92 
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External sf 6e cer G-3...10001A 3 es a ; ao ++ ti Fn rece gg p ‘e| 10258 -.--|10214 10212} 6) 1001s 108 
ie clivedl 1 4 uremburg (City) ext --- 1952 55le 63 | 611 1 ' 1 1 
ir lage FE a setae ee Bd 
he tndninie seubtatioee 2 2 8 ing fu Binwc cute 6 101i «102 4101! 1 1 1 
See totems ef7s 1967 3 Ji 6512 Sale | 62 6512 421] 60 77 | Panama (Rep) ext) 64s.- 1953)3 D) 10312 104 10312 103i2 3 10018 19318 
ei7%s Nov 16 o<--| 685, 70lel 7134 73 | 411 69 B85 ExtiefSseserA May 16 3968 4 ” 84 Sale | 7812 84 9 75 933, 
a = Pernambuco (State of) ext) 7% “47 26 Sale|] 18'2 q 1 
Caldas > of(Colombia)7 4s8"46 J} 59 Sale] 56 60 561, 40 76 4 Pera (Rep of) exterual 7s..-1¥5s|M S| 32 Sale sor 331 ts 38 P $1 
eee Domin of) 30-yr 48-1960)A O} 9614 Sale | 953, 96% 203|| 94s 97 Nat Lean exti sf 68 lsteerlveiJ ©] 18 Sale] 17_ 18 84} 16 ly 
asia Sc caseuce bwiaecnat il Ni 1067, Sale }1061, 10714] 59)| 10312 10814 Nat Loan extisf6s2dser-1961/A ©} 18 Sale| 17 18 44| 161g 40 
TPT eee 1 Aj 10253 103 ]10212 103 17|| 1005g 103 4 Poland (Rep of) gold 63....1940/A ©} 67 Sale| 6612 68 20)! 63% 7212 
— Val (D 8 ae a 104 107531104 106 2|| 103 10912] Stabilization loan sf 78--.1947)A ©] 727, Sale | 7112 7314] 208|/| 71 83 
~ ept) : oe 5812 Sale | 541g 58le = 44 77x = External dak tusd  #s--- 180 7 Z 761g Sale} 7512 7812} 771) 73 90 
Cen Agrie ‘orto Alegre (City o-- 1 5114 Sale | 40 §11 : & 
~— Loan a f 7e_Sept 15 1950|M $| 781g Sale | 76 83331 381) 76 95 Exti guar eink fund 74s--1966}3 Jj 45 : Sale | 3312 45 ’ 27 aie 71 
‘arm Loan sf 6s.July 15 1 J] 66% Sale| 66% 7312! 162|{ 6614 84 | Prussia (Free State) exti 648 '51)M $| 7212 Sale| 70 77%) 69}| 70 871¢ 
_— kom . f 68.Oct 15 O] 6614 Sale | 6614 74 | 286]] 6614 835,] SExternalsf4s_---------- 1952}A Oj 7012 Sale | 68 74 | 214) 68 88 
: ser A Apr 151938 a 75 Sale| 75 82 77|\| 75 88% 4 Queensland (State) extis{f781941/A QO] 7212 Sale | 70 7212} 35\1 69 99 
Ghile (Rep)—ext 5 f 7a._.--1942 S 76 Sale| 7412 80 93|} 67 100 25-year external 68. ...---1947|F Aj 6253 Sale | 57%, 6253] 24!) 5Olg 875, 
Seesraes oink ing -1060 60%, Sale | 59 63 | 211]] 481g 86 | Rio Grande do Suluxtist Se_1946/4 ©; 60 Sale | 5014 60 19|| 35 8815 
. yr +3 60. -n-----398 Al 6012 Sale | 59 6334) 100]/} 49 86 External sinking fund 68.-1965]3 Dj 271, Sale | 247, 35 | 121}{ 21% 6554 
y ‘ly, | See Z 61 Sale| 5912 6412! 93]/] 60 86 External sf 78 of 1926...-1966{M Nj 321, Sale | 321g 40 291\| 29 66 
spot chats fund 6s... ..196 62 Sale | 59 64 1 191|| 50 87 External sf 7s munic loan.1967/5 L) 34 37 | 321% 37 91 27 4 
sinking fund 66... - 1962 & 6014 Sale | 6014 6412} 64/] 51 86 | Rio de Janeiro 25-yearsfSs-1946)/A 9) 57 Sale| 51 57 38}| 44 8753 
as re 6012 Sale | 5912 63144 371} 50 86 External! 6 f 6 48--------- 1953j)F Aj 3012 Sale | 2912 3512} 1551 22 68 
er | + tge 6 348 June 30 1957 D| 63% Sale | 60 645g; 281] 54 88 | Rome (City) extl 6 4e------ 1952}A ©} 8614 Sale | 8512 87 | 149!| 78 911 
otenie a 1926. 30 1961/5 a 70 Sale | 61 70's} 34|| 54 90 | Rotterdam (City) ext) 6e---1964/M N] 10415 Sale [10433 10412} || 108 106 
Guar st Ge --.---- Apr 30 1961 60 Sale| 5612 62 | 78|} 50 85 | Roumanta (Monopolies) 7s-.1959|F A| 7153 Sale| 715 74 | 56)| 71% 83 
ae 1 » Ni 58 Sale | 57 62 38}| 51% 85 § Saarbruecken (City) 6e----- 1953) Jj 81 88 | 84 84 6|; 81 89 
}—anond —_ Munie 7g. -- -- 1960)M $| 55 Sale | 55 58 37|| 50 861g] Sao Paulo (City) sf88.-Mar1952)|M Ni 461, Sale | 461, 4712} 5|| 30lg 93 
Chin ukuang Ry) 6s..1951j3 Dj 24 24%) 241, = 2414} 2}| 14% 28 External s f 6 48 of 1927-.1957)M N] 38%, Sale| 321g  41lo] 34'| 251g 647 
anes (Oslo) 30-yr @ f 68 °54|M S| 1011, 10212:1025g 10253} 11! 100 103%g] San Paulo (State) extief $s-1936)3 J} 60 Sale| 54i4 60 | 16|| 38 : 93° 
oo Semen ny 6%s 1950/M S| 72 Sale | 72 73 15|| 72 89144 External sec sf 86-------- 1950\5 Jj 48%, Sale | 36 50 76\| 25 841 
mcceme ore isss-—asilA | Sw Sas | Sou 4s] Sol] dite fe | geeemisfa wo aomae' a $9 aa | 3%, $2 | rol] Soe get 
aaa 4 4 8 ¢ rna) sf 69.---------- 29 247, 7 2 
Chae nee Bank 6 e of 1947}A O} 511g 55 | 54% 5612, 9|) 484 73 Secured @ f 76.---------- 190313 O| 71% Sale oot. 73's 78 + os 
Sakias a te of 1926_.1946|M 56 Sale| 5512 58%! 5]1 60 83 {| Santa Fe (Prov Arg Rep) 76-1942/M S| 71 74 | 6812 74 16|| 61 90 
ing fund 7e of 1W27-1947/F Al 55. Sale | 55 65 | 1111 50 76144 Saxon State Mtge Inst 78-.-1045/ ©) 79% Sale| 79% 81 | 2411 7812 98 
Capen re (City) Se_-- 1952/3 10012 Sale |1001g 1007} 32|| 9613 101 Sinking fund g 6448.-Dec 1946|)J @) 7612 Sale| 7612 78%) 181] 7412 e923, 
EY Re AER 1953,M Ni 05% Sale | 95%, 97 | 118]! 93% 97 [I Seine, Dept of (France)extl 78'42/3 J) 107', Sale |1071g 1071s| 66 in6is 108 . 
Cordoba ry (eens 8 f 78..1957|F 5llg Sale | 46 48 9\| 40 75 | Serbs, Croats & Slovenes 88-1962|M Ni 88% Sale | 87 89 67}| 84 “3 93 
a rage lh 8-..Nov 15 1937|M 61 77 | 58% 5844 21] 55 92 External sec 7s ger Bb ---1962,M@ Nj 797% Sale | 78!2 80 | 151)) 76 841 
Uerdoba (Prov) Argentina 7s °42'J 6514 Sale | 68 68 3|} 60 88145 Sydney (City) ef 54s------ 1955,F Aj 4934 Sale | 431g 50 25 40 a 
vosts Rica (Repub) exti 76_1951/M 66 Sale | 60 64 30}! 55 7914] Silesia (Prov of) exti 7s--.-- 1958'\8 Dj 53 58 | 5412 58 30\) 62t x 
Cubs ey map of 1904.1944 M S$} 93 Sale | 9212 93 9}; 22!2 98 # Silesian Landowners Assn 68-1947| F 67 Sale| 66% 6912 11)} 60 : : . 
[meee a 914 ser A_1949 FF A! _... 97 | 97 97 10}| 98 100 | Sotssons (City of) exti 6s....1936|MN) 10714 Sale 1071s 10714i 61} 103 4 
ternal loan 4}4sserC..1949F Al 70 80 | 73 73 2i\| 73 87% {4 Styria (Prov) external 72...1046,.F A' 82 86 | 84 8612 ell 84 O51 





¢ Cash sale. @ Due May. & Due August. # Option sale. 








4380 


BONDS 
N. % STOCK 9 oe sre 
eek Ended June 1 


Foreign Govt. & Municipals. 
Sweden external > 54s..1054 
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Week's 
Range or 
Last Sale. 


Hkh 

1051 

106%, 
8233 
9514 
50 


BONDS 
N, Y. STOCK EXCHANGE. 
Week Ended June 12. 


Range 
Stnce 
Jan, 1. 


Low Hts 


Week's 
Range or 
Les Sale. 


| Low High 
99 May’3l1 
31 33 


Interest 
Pertoa. 
Interest 


Pertod 








Low 
105 


81% 
94% 
4912 
991g 
10014 
90 
81 


6434 
6354 
9914 
861g 
55 


5 
991g 


East 1! ist 68_-..1934 





--————— 


oes Fs Pasty 
Up zZozzpcczzowoz 








75 May’3l1j.-.-- 
72% 7212 6 
5 95 2 
1005s May’31}---- 
8212 8312 8 
84 Oct’30 ...- 
717% 71% 1 
921g 92ig} 10 
91llg 92 15 
95 957 2 
56 6114) 288 
18 23 | 452 
77 7853; 22i) 75%g 81 
791g Mar’31]}-.-- 7713 
87 88 14)) 86 
88 May’3l!----]| 86, 4 
10112 June’31}---.- 1021¢¢1031g 
106%, 107 11] 106 11013 
10512 July’ - siden 
10112}101 1 8 


mn 99 
Sale 

Sale 
Sale 
Sale 
Sale 


9044 
ig Sale 


(City) 9 
Yokohama (City) ext! 66...1961 





se series F_._..May 1989 
a St P & Pac o-oo 


104 June’3l1 
93 93 j 5a 
Chic & No West gen g 3348-1987 
jetered 


9214 Mar’3l 
9014 June’31 
9912 May’31 48 1987 
70 71 5 ly Stpd 46 non-p Fed inc tax '87 
Bale |100%g 100%] 175 Geu 4% stpd Fed tnc tax_ 1987 
9812 June’31 Gen 5s stpd Fed inc tax-.1987 
9614 9712} 
9612 9714 
9412 May’31 
96%, June’31 
95le 9612 
4; 9414 Apr’3lj..-.- 
112 11319] 168 
9612 June’31}_.-- 
00 | 981g 9812! 1 
105% 105 105 
.---|1031z Feb’31 
991g 99 June’3l1}_ 
10412 103 103 
----| 89 Mar’3l 
9634 97%, 
9212 May’30 
100 100 
86 8712 
41% May’31 
40 May’3l 
70 May’31 
104 May’31 
98 99 gu 5s Dec 11 
97 June’31 9273 97 3 
991g 100), lst 5s series B 
99%, Dec’30 
1001g 1015, 
103. Mar’3l1 
104% «=: 10614 
10612 10812 
971\4 983g 
103 103% 
84 


84 
100 101% 
881g 89!2 


105 May’31 


71 
100 


Alleg Val gen guar g 4s 
Aan Arbor lst g 48_..-July 
Atch Top & 8 Fe—Gen g 46.1995 


Registered 
AGjustment gold 4s..July 1995 
Stamped July 199. 





oSroR 
° 


mu 0U00ZZ2200u 





Registered 
15-year — g bs ye 
let ret g 5a May 2037 
let & ref 4s 
let &ret4iisserC May 2037 
Conv 4%s series A ....1949 


Cet BES 5 ney Gm £0 EP 
egistered 


Ey 
< 
: 
GEZPrce SULUSEEEEEELOED oUUUpUeLUgUCUrgE> 


OOAZMmOCKK ZUSCUMAAZZAZSZS4ZOP oye GeurZaeuen4Z20 





102 106 
10312 10312 


9614 Apr’3l1 
78%, 84 


70 76 

10414 May’31 
00 100 ! 
8512 May’31 
9112 May’3t 
10173 Mar’31 
101 Feb’3i 


Atlantic City lst cons 4s_. 
Atl Coast Line lst cons 4s July 52 
Registered 








~-1952 

Conv g 44s 1960 

Ch 8t u & N O 5s_June 15 1951 
Registered 


© Go 


Dee 2000S wma Oe Oue Zl ares 


_— 


1051g 11012 
9512 99 
100! 10512 
83 8867; 


10312 Apr’31 
991g May’31 
98%, May’31 
981g Apr’3li 
9412 94ig 

10512 «105% 
9814 
9312 

110 

10453 June’31 

104 104 
9714 99 


PLE& W Va Sys ref 4e_.1941 
Southw Div lst 5e 


Cin H & D 24 gold 4e____1937 

r 

Tol & Cin Div Ist ref 48 A.1959 
& — 2000 


CISt L&C latg 4e_Aug 2 1936 

Registered Aug 2 1936 
Cin Leb & Nor Ist con gu 48.1942 
Cin Union Term ist ~*E--aa8 
Clearfield & Mah ist gu 58_.1943 


fee geese 
wean tte Zee Ou 


powte Ork & Stur ist gu 3s. i980 
Beech Creek let gu ¢ O.---Se 

2d guar g 5s 1936 
Beech Crk ext Ist g 8 #-.--1951 


Ret &impt 66 ser C 
Ref & impt 5s see D 


ee a 


on6ol 4 4s 
Burl C R & Nor Ist & coll 58. 1934 


Canadas Sou cons gu 5s A...1962 
Canadian Nat 4}46_Sept 15 1954 
are _ 4e 1957 


SSPE GEESSEEE! 


Cent Branch U P let g 48_._194 
Central of Ga Ist g 58..Nov 194 
Consol gold 5a 194 


Registered 

Ref & Gon 560 series B.. 19 
wet & gen 5s 1 
Chatt Div pur money g 48.1951 
Mac & Nor Div let g 58.19 


o 
ttt 
AuuuwuSTOOtZ> 


1 
4s_...106 
Cent RR & Bhs of Ga coll Se 193 
Central of N J gen gold 5a_. 198 
ne pe 


a 


Ret tape sar 
m Ss ser B 
Craig V 


J 
J 
A 
4 
4 
M 
™M 
F 
4 
M 
7|Mi 
A 
A 
M 
J 
J 
J 
A 
F 
J 
J 
F 
-|J3 
M 
J 
J 
J 
Mi 
5 ] 
P| 
J 
J 
P 
F 








Coote me emer a OOPountuewnd O2ZmurZn5uOuu Geer 


OZ meu wnuOnaZZu POP Pu 


96% 


100 


Sale 


85 


owen 8 
10414/10314 May’31 
Sale | 7312 74 


102 


10712}107 12 
Sale {1007 
10112/101 
Sale 


987g 
97 99 
831g May’31 
98 9 


10lig 102 
10712 
10212 


10034 
106 

10614 
10612 
103 

112% 
1201, 
1134 
1025, 
8612 


971g May'31} - 
98 





86 June’3l 
87 May’31 
. 8712 May’31 
-1101 May’31 
102!2 Sept’30 
10112 Apr’3i 
874 8714 
95 95 

114 114 

11212 May’31 
97% 97%, 
963g 981g 
95 May’3l 


101 10214 
-jl11 lil 
10614 107 
10314 Mar’31 
10513 106% 
102%gMay’31 
1015g 4102 
101 102 
10312 May’31 
9 9 


4{c102 May’31 
93 Mar’31 
104% May’31 


962g June’31}_ 





98 98% 
1011g 108%, 
72% 90 
100 102% 
105 1 0812 


1101, 11312 
11613 121 


9812 1011, 
102 107 
1011g 10512 

9816 100 

68 75 
102 104 
107% 1001, 

91 82 


78 = B3% 
101 103i2 
95 102), 


86 100 
8612 O5i, 
87 688 
100 102 
101%g 1015, 
85 894 
95 90% 
1121g 115 
1091g 1141, 
871g O8lz 
051, 99 
05 97 
9514 06%, 
99%, 105% 
108 111 
104% 10712 


- | Coal River Ry ist gu 48____1 


Ref & impt 4s ser E___.1977 
When issued 


Cairo Div 1st gold 48___.1939 
Cin W & M Div ist g 48__1991 
8t L Div 1st coll tr g 48.1990 
Spr & Col Div Ist g 48____1940 
W W Val Div Ist g 48_.__1940 
CCC &I gen cons g 6s8____1934 
Clev Lor & W con Ist g 58_.1933 
Clevel & Mahon Val g 5a_.__1938 
Cl & Mar Ist gu g 4s 1935 
Cleve & P gen gu 4s ser B_ soa 
Series B 3348 


1977 
Cleve Shor Line Ist gu 444s_1961 
Cleve Union Term Ist 58-1972 

lst 8 f 58 series B 197 
let sf guar 448 series O._1977 





945 

Colo & South ret & ext 4148_1935 
Gen! m 4 4s ser A 
Col & H V ist extg 
Col & Tol ist ext 4s 1955 
Conn & Passum Riv Ist 48.1943 
Consol Ry non-cony 4s __1954 
Non-cony deb 48 1955 
Non-conv deb 4s 1955 
Non-cony debenture 48._1956 
Cuba Nor Ry Ist 5s 1942 
Cuba RR Ist 50-year 58 ‘a 
lst ref 7 46 series A 1936 
Ist lien & ref 6sserB _.1936 


Del & Hudson Ist & ref 48..1943 
9 


1937 
DRR& Bride lst gu g 48__1936 
Den & R G Ist cons g 46____1936 
Consol gold 4s 1936 
Den & RG West gen 5s_Aug 1955 


190 
pewen River Tunnel 4 s__1961 
Dul Missabe & Nor gen 58_.1941 
Dul & Iron Range Ist 58____1937 
Dul Sou Shore & Atl g 5a__.1937 
East Ry Minn Nor Div lat 4s '48 
East T Va & Ga Div Ist 58_.1956 
Elgin Joliet & East let g 5s. et 
El Paso & 8 W Ist 5s 


Penn coll trust gold 4s 
50-year conv. 4s series A 1953 
Series 195. 


3 
Eee SEEESEESEREEEEISSEAESERERRSESESES 


KOPULPZOZ BOuDu dun OvPOZZOOOOCOP HZ. 002% Cremer 


ova 


10lig Jan’31 
9814 June’31 
92 June’31 
92 93 

95%, Feb’31 
951g Apr’3l 
10413 May’31 
101% Apr’31 
101lig May’31 
10012 May’31 
98 Dec’30 
87 Mar’29 
10114 Nov’30 


861g May’26 
103% 104 
10312 June’31 
10314 June’31 
10412 10653 
104 16412 
92 Apr’3l 
101 101% 
90 May’3l 
967g Mar’31 
9512 June’31 
90 Dec’30 
72% 72%, 
7212 7253 
72!4 Apr’3l1 
73 May’3l1 
35le 3712 
45 51 
7112 73 
65 65 


975g 9814 
104 10414 
10412 «10512 
100 =Apr’3i 

8934 91%, 

95 June’3l 

51 5312 

65 681 

8 Apr’31 
5 June’3l 

94 Mar’30 

35 Apr’3! 

38 Dec’30 
103 June’31 


.--}1031g Dec’30 


91 

Sale | 70 
cdesn oe 
----]100%4 


73 


Sale 


Sale 


10314 
43 
971s May’31 
10712 10712 
104%g 105% 
104 June’3l 
87% 8814 
86 May’31 
75le 
Dec’30 
10034 
70 


10334 
43 


70 7 
714 Fils 
73le May’31 
7012 75 


925g Jan’31}- 





101iz 104% 


104 
60! 


102" 


681g 781g 
68 787% 
701g 73l2 





651g S4lg 
66 


84 
109 112%, 
10#lg 11413 


pt 
Ref & impt 5e of 1930_. 
Erie & Jersey ist s ft 6s 
River Ist 6 f 6s..1957 
Erie & Pitts gu g 3 4s ser B__1940 
991g Beries C 3 is 1940 
99 Fila Ce 


10314 
110 110 107% 110 


75l2 Sale | 70 75le 
11112 11214}111% 111% 
1105g 11412)110%, June’31 

9433 935g May’31 9353 935, 
857g Oct’29 eka: bts oe 
847g 8473 81 93 
70 May’31 67's 80 
17 18 17 a1 


Ratu, first lien 8 }4s-...1950 
Chic Burl & Q—Ill Div 848.1949 


& 
SEESRESSELESSSES = SE555088 
te te te OZOOOP UU KOZZOUGUZ 





























> D> Oh be be bee be 


~ 
& 
nu 
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Price Week's BONDS Week's 
Friday Range or 3 Since Me " Range or 
June 12. Last Sale. J 12. Last Sale. 
Ask) Low High| No 
1712 21 17% 17% 
961g Aug’30}_..- 
106 June’3l}_--- 
104 104 1 
10014 May’31 
99%, Mar’31 
31 31 


Interest 
Pertoa 


g & 
et ee ~ _ 
Se SSSSSseesueesi | 5 ae 
et ee te a + bebe) pablo od <4 ee ee “> abel 4 
eee OF ZZ Bees OOZS seen Ou Gwoe0Ouw 106002 
a 
g 3) Seabee; S & 








Low Hob 
80 80 
102%, 10214 
97 J "31 
May’13} 


lst 4}46 1952 


5 }s---1961 
lst 68.1933 





anZZum000 


ide [a eied —, ~ 3 i-d-ded 
Bi i PSSzEsSsssssssse ESEES 
age Ggurpzzzzae ee ees Z-B°z 
wr Meee ZPOZZawmPOueenFee ZeDe weer 
ss RVs = & & 


Oszz-Eee> 


86 86 
73 Jan’31 
1031g Apr’3l 
gu g 44s--1941 09%, 101% 
Can deb 78.1940 1101g 113g 
1936 . 105%, 108%, 
109 10814 112 
10912 May’31 109 110 
9912 100 99 102 
1081, 110 107% 111 
103 104 101 ¢108 
97 98 95%, 100 
9612 9778 95 99% 
6712 Apr’3l 671g 6712 
114 1 114 21 
953g Mar’31 
97 Mar’3l OHlg 997% 
791g 6 
..--|1035g May’31 
10612/ 103'2 June’31 
~<--| 10012 yt 
-.--|10114 May’31 
....}102 June’31 
-.--|10114 May’31 
10112) 10112 May’31 
Sale 100 
Sale | 77's 79 


----| 94% May’31 
86 | 83g 83lg 
----| 8614 June’31 
---.} 851g May’31 
----| 70 Mar’30) 
8812] 8433 
7612 811 
85 May’3l1 
7612 7612 
9512 97 
10612 107i 
75\4 7814 
91 91 
7733 May’31 


9553 Dec’30 
881g May’31 
53 May’31 
87 88 

91lg 9312 

















REE 


ueuar>> ZZOueu nw 


| 8444 84% 
107 May’31 
102 102 


95 95 
1041g 104! 
18 July’2 


Div ist g 3348-1951 
Western Lines Ist g 4s - . ..1951 
1 Cent and Chic 8t L & N O— 
Joint 1st ref 5s series A - . . .1963 
lst & ref 4 4s series C 1963 
lad Bloom & West ete. 


89%, June’31 


8712 897g 
82 May’31 Naugatuck RR Ist g 48 

New England RR cons bs...1945 
“ é ‘Consol guar 48 1945 
4| 8712 Feb’31 NJ Junc RR guar Ist 48- . . .1986 
102%, 102% N O&N E Ist ref & impt 4}48A'52 
10212 May’31 New Orleans Term Ist 4s. . ..1953) 
N O Texas & Mex n-¢ Inc 58.1935 

series B 1 


Gen & ret 5s B 1965 
Iat & Grt Nor ist 6e ser A--..1952 90 

Adjustment 6s ser A_July 1952 7912 

lst 56 series B 1956 83 
56 = 6212 
70 48675 
97%3 100 
101lg ....|101 Apr’3l 


105 106 105 
9412 Sale 
99 Sale 


A 
C Bdge gen guar 4 4s. ..1945 
B& MB Ist cong 5s. ..1935 


- 
SAEZ CSP SECC G Pee GECCHCCURE ZENE D> E> 
OP ZZeeOuuuwne OGG PuLurPucGreZzuZ000 


1214 May’31 
12 May’31 
3 May’31l)_ 
9612 967 
103 May’31 
89%, June’31 
9212 


‘ 
' 
' 
‘ 


Pas PUpteppceqeug 
Or>Z CuOCPPOOeUrueeZ 


Kia A&GR istgug 5s 
Kap & M Istgug 990 
KC FtS& M Ry ref g 48__.1936 
Kana City Sou Ist gold 3e-... 1950 
Ref & impt 5s Apr 1950 
Kansas City Term Ist 4s. --.1960 
Kentucky Central gold 4s - . .1987 
Kentucky & Ind Term 4}4s.1961 
Stamped 196 


30-year debenture 48 


1942 9812 June’3i 
Sake eve cali geld 3 )40..0288 2 


8234 82%, 821g 

81 May’3l 76 8212 
8414 8514 82 8512 
8212 Mar’31 80 84 
987 9914 9712 10612 
9314 Mar’31/.. cidiiiae scan 
92% 9612 88 102 
86 88 847, 107 
7112 68 93 
102 2|| 102 108% 
10512 May’31 1041g 10512 
925g Mar’3l 925g 925s 
110 June’30 Sdiahde-2 alent 


9614 Feb’31 96 97% 
88 June’3l1 88 88 
below 


102 10512)1037g Mar’31 1037, 1037 
10114 102 |101%g June’31 1001g 10214 
90 ....| 94 Apr’3l 04 94 
754 July 4 


93 June’31|_ 
911g May’31 
89 Apr’3l 


101llg «1015, 
10014 10014 6% gold notes 1932 
845g 85 Refunding 5 }4s series A. ..1974 
8344 8334 838 85 series C 1978 
1051g 10512 7\| 10312 10712 
99 June’31 99 101i, 
85 87% 837g 901s 
83 May’3l 83 86 
99 99 967, 101 
10312 10412 102 106% 
102 June’31)_ 1015g 1041, 
9414 June’31|_ 84 96 
108 ill 108 111 
9112 May’31 9llg 9312 
106!g May’31 104 108 
10014 May’31 100g 101 


95 98 


981g 99 
9512 May’31 907% G5le 
10112 May’31 101 102 
10212 103 981, 103 
13h aap ail] 98 
2 May’ 1 1011 
43° 47s 307 76" 
93 97%] Debenture 4s 
103 Mar’31 103 103!g] Ist & ref 434s ser of 1927-1967 
987g ¢102 97!2c102 Harlem R & Pt Ches lst 48 1954 
9412 Nov’30 PL hg CRS 
10i!g May’31 101 102 
10378 105 9}; 10153 1065g) General 4s 
103'g June’31 103's 106 | N Y Providence & Boston 4s 1942 
977g _ -98l2 96% 10214 | N Y & Putnam lst con gu 48.1933 
95 Dec’30 “ein <a ae & West lst ref 6a. .1937 
6912 70 3|| 63 70's 1937 
101% May’31 10053 101% 
89 June’3l 86 95 
9612 May’31 8914 96% 
100% June’31)_...}] 100 101 


102 June’31/____|| 101% 102 
75 767 7 

68 May’3l)...- 
100 June’31/_..- 
9012 Apr’3l1}_._. 
212 Dec’30/_..- 
----| 9914 May’31/_... 
ee en | RR 
905g May’31/_._- lg 4% ser 


Lesh Val Harbor Term gu 58.1954 
Lsh Val N Y lst gug 4}4s- ..1940 
L shigh Val (Pa) cons g 48-..200 

General co: 


Lob V Term Ry Ist gu g 58..1941 





~_ — 
re Pe eee (ees tae tees Ot tes Ot Se D> OH te |S 


Greenw L gu g 58... .1946 
Hariem gold 3 Ks - - . .2000 
ref gu 58°73 


er 
&& 


3 
rd 


L ong [s.d Ist con g 58--July 1931 
1st consol gold 4s....July 1931 
id 4a 1938 


MK 
Zee 
mz 


875g 90's 
sl & 
73 «Sills 
88 
801g 8712 
83 


70 
110 118% 
AL1l2 11513 


Z 
S 
ae ae o 
ZICMP > PAZ APH _ZTASp yey FoFPSelZ“SSZPC*SESS FF ™ICHP PP AAAI s““> 


BDOECCOPZPOLZePPuLOCOUM ZOZOuuuZEeOmDrOMPZZZZ BZPPROCOOP >> Pru ZL 


Collateral trust gold 5s .. .1931 
octane 4---Saee 


lst & ref 4 4s series C 200 

Paducah & Mem Div 4s-_ ..1946 
St Louis Div 2d gold 3s__.1980 
Mob & Montg Ist g 4 44s_.1945 
South Ry joint Monon 48.1952 
Ati Knoxv & Cin Div 48__1955 
Louisy Cin & Lex Div g 4 }48'31 


M shon Coal RR Ist 56 1934 
Maatla RR (South Lines) 48.1939 
istext 4s 1959 
Manitoba 
Msn GB&N W ist 3}s--..1941 
Mex Internat Ist 4s asstd -..1977 
Mich Cent—Mich Air L 46..1940 
Jack Lans & Sag 3 4s 
lst gold 3 4s -- ---...---.1952 
Ref & impt 4}4s ser C....1979 


oo 
KS“ SE MPH HPO S““SZ“OFZ“FZ “OOP ZPHZPES 
aZmun OZZo BZuwmmrOOOsZeeZmucaZoUmUseunwOZOmoZZZZur oun wueennwd00e0n 


1 104 
1025g 10253 1}| 10214 19253 
100 100%, 96% 100% 
97144 Jan’31 961g 87% 
99 99 6|| 97% 100 
983 983, 96 100 
SOT °° FAT Sete ns ontk Ghke eden 
103 June’31}|_-.__|| 101% 103 
90 97 








Su. wvac 
100%g 10144)100!2 10012 3 North Ohio 1st guar g 56...1945/A 0} .... 9 9414 Apr’3l1}.-._- 



































¢ Cash sale. g Option sale. * Sale at 103% reported on March 10 was an error, should have been ref. 4348 of 1973. No bonds of the lat & ref. Ss of 1973 tasue ous 
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BONDS Price Week's Range BONDS Price Week's Range 
MN, Y. STOCK EXCHANGE. Hi Friday Range of iy Stnce N.Y. STOCK EXCHANGE, 33 Friday Range of 3 Bince 
Week Ended June 12. ~ June 12. Last Sak. Jan. i. Week Ended June 12, zs Junei2. | Last Sale. Jan, 1. 
tect ees _ — Pa | 
Bia Azk| Low H@h| No.\\Low Htgh Bt Ask| Low Htgh| No |\\Low Ht 
Rorth Pacific prior lien 48.-1997/Q J} 94%, 9512] 9 9512) 22/| 9212 97 Sabent ABT I6Gn HS. 1935|F A 8 Sale| 7 9 19 6 WwW 
Regateses .c ccccassccerce QJ 94 | 93 May’3l1/____]| 91 95 Gertes B. oonccncenssocce 1935|F A Sy sak eo 7 1 6lg 17 
Gen lien ry & id j 4 3e-Jan '2047/Q F “68l2 Sale | 68 6812| 68]| 65%, 6914 | Seaboard & Roan Ist Seextd 1931/3 3} ---- 90 Nov'30 niall about. eh 
Registered . ..---- lan 2047/Q F) 64% 66 | 66 May’31/____ 65 67 |S.&N Alaconsgug 5s8.....1936|/F A/ 10212 .._./102 Oct’30}_.--|| ---- -- 

Ref & impt 4%e sarian A 2087 J 3} 95 9514} 95 95'g| 10}| 94 101 Gen cons guar 50-yr 5s. ..-1963/A O = 11012|110!2 110!2} 12/| 100% 111 

Ret & impt 68 series B..-.2047|/J J3| 110 Sale {10814 110 | 111]} 107% 11312] So Pac coll 4s (Cent Pac coll) k’49\J i 93 | 9212 931g 6}| 92 

Hef & impt 58 series C_..--2047/J 3) 100% 10312/10012 10012} 3]| 984 1051g] 1st 434s (Oregon Lines) A-1977|M 8] 10014 Sale | 99%, 100%3/ 126|| 9814 102% 

Ref & impt 56 series D...2047/J J] 1011!2 Sale |100% 102 35}| 100 10512 20-year conv. 58.......-- 1934|3 Dj 10314 103%4|1031g June’31/____|| 102 103% 
Nor Pac Term Co ist g 6¢--1933/3 J| 106% 108 |106%g May’31|____|| 105 106% Gene OID. oo ceccncccses 1968|M S| 915s Sale | 907s 92 51 OOl, 
Nor Ry of Calif guar g 58.-1938/A ©] 104  _...|1035g Mar’31/____ 1 — Gold 4s with war. ..-.-- 1969/M Ni 9312 Sale | 9014 9312} 94 100 
Ose L Cham Ist gu g 48--.1948/J J} ____ 60 June’31}___- i ee -------1981/M Nj} 91% Sale | 897 9214] 658/| 851g 94% 

Connecting Ry lst 4s..1943|M $| 97 100 | 97 May’3l1/___. o7 San Frap Term Ist 46..... 1950/|A O} 95!2 98 | 96%, June’31/___- 92'2 97% 
Ohio River RR ist g 5s.---- 1936/3 D/ 103 103%j|102%g Mar’31|____|| 101% 103% So Pac of Cal lst con gu g 56 1937|M N| 103g Sale |1031g May’31|___-|| 102 ¢106% 

General gold 56......---- 1987|A O} 102% _._.]103 May’31|____|| 102 So Pac Coast lst gu g 4e..-.1937|/J 3) 97% -.-.| 96 June’30/__._|/ -... - 
Oregon RR & Nav con g 48.1946/3 D| 967, 10214 9612 9712 8 92 07% So Pac RR Ist ref 4a......- 955|3 Ji 97% Sale | 97's 977g} 82 95 99 
Cue Shere Téne iss cone § S5-E888 J 3} 10812 116 |109 ~May’31|____|| 107 10948 RAINE. indoovicasvennes i sees 9512 Mar’31|____|]| 95% 96le 

Guar stpd cons 66......-- J 3} 1095 _.7.}109!4 June’31|____|] 107 100% Stamped (Federal tax).1955)3 Jj ---. -.-.-| 92!2 May’31}_._-// -... — -. 
Oregon-Waash lst & ref 4e_..1961/3 J| 95%; Sale | 95'g 96 9212 98 
Southern Ry Ist cons g 5a...1994/J 3} 107!g 10712}106!2 107 43}| 1052 111 
Pacific Coast Co let g 58--.1946/3 D| 12 20 | 20 20 2}| 20 6&3 o_O ai J J3\ ---- ----|105!2 May’31|____|| 10514 10812 
Pac res RB of Mo 1st ext g 46..1938/F Al 97 _.__| 96% June’31!____ 951g 98 Devel & gen 4s series A._..1956\/A O Sale | 7644 80 72 7514 88% 

2a extended gold 5e..--.- 1938/53 J] 101% _...]101% 101% 101 102 Devel & gen 66.........- 1956|A O}| 103% Sale {10112 1037s} 15)] 100 113% 
Paducab & Ills lstefg4%4s.-1955)J 3) 101!g __..|1015, Apr’31/____|| 100%g 1015, Develop & gen 6 s-_-.-..--. 1956|A ©} 110 Sale |105 110 82!| 10414 1177 
Paris-Lyons-Med RR extl 68 1968|/F A) 10412 104%4/10412 105 | 42|| 104 106%) Mem Div Istg 5s-.-..-.- 1996)J J} 1015s _.../102 May’31|____|| 10013 102 

Sinking fund externa! 7s..1958|M $| 1067, 10712|1061, 107 17|| 10614 10714] St Louis Div Ist g 4e___-_- 1951/3 J) 891g 92 | 88% 9124; 21/1] 8853 93 
Paris-Orleans RR ext 6348--1968|M S| 103% Sale |102% 10312) 31)| 10112 105 East Tenn reorg lien g 56.-1938|M $j 1001!g __-_|1001s June’31/____|| 9934 100% 
Paulista Ry let & reftet7s-.1942\M 8) 70 78 | 77% 78 5i| 77% 97 Mob & Ohio coll tr 46. ...- 1938)M $| -..- 90%) 94 May’31)___. 93 4896's 
Pennsylvania RR cons g 48-1943)|M N) 10053 _...|100!g 10012} 2)|| 97% 100'2] Spokane Internat Ist g 68.--1955|J 3) 36 40 | 35 May’31/____|| 35 47 

“onsol gold 48. ....-....- 8|M IN| 10012 _...|100% 101 10|| 9753 101 | Staten Island Ry Ist 4}4s8...1943/3 D| ---- ----| 87 Oct’30/___-]| _._. 

4s ster! stpd doliar.May 11948)|M N} 1001; Sale |1001, 100% 1 98 100%] Sunbury & Lewiston Ist 48..1936/J 3) 97 -.--| 9714 Apr’31/____ O74 V7 

eink 4%8-_.1960/F A! 1051, 106 |105% 106 6|| 105 C1071, | Tenn Cent Ist 6s A or B....1947/A Oj ---- 85 | 85 May’31/____ 85 92 

General 44s series A_---1965|3 D| 102 Sale |101%, 102 59|| 100 105 | Term Asan of St L lst g 4348.1939/A ©} 102 102 102 991g 102 

General 5¢ series B....--- 968/J DB) 108g Sale |1071g 10812} 16|| 107's 111%] Ist cons gold 5e---....... 1944/F A| 105!4 1061g|10514 May’31|____|] 104% 10553 

15-year secured 6 4s_..-. 1936|/F Aj 1097s Sale |109 10973} 59|| 108% 11012] Genrefund sfg 4s._..._- 1953/3 J| 95 Sale| 944 95 8}| Ollg 95 

iin thar ie sane F Al ____ ___.]10914 Feb’31]____|| 100% 10014 | Texarkana & FtS lst5%$sA1950\F Aj 92 Sale| 91 92 15|}} 91 106% 

40-year secured goid 5e...1964/M M| 1047, Sale |1041g 10473) 44|| 102% 106%] Tex& N.Ocomgold 5s_Aug ee J Ji ---- 10312|100!2 Feb’31}____|| 100, 102% 

Debg4%a-_------- savaiunnen O|A O} 9512 Sale | 9312 9512} 109]| 90's 991g | Texas & Pac lst goid 5e_---- 2000/3 Dj} 105 10814)110 May’31)__--|| 10812 113 

Gen 4s ser D......---.1981|A O} 967% Sale | 9614 97 | 235|| 94% 98 2d ine5e(Mar’28 cpon)Dec2000| Mar| ---- ----| 95 Mar’29/__..]| _- Rae 
Pa Co gu 34s coll tr A reg..1937|M $| 9412 ___| 94 Apr’31/____|| 94 94 Gen & ref 5s series B____- 1977|A O| 93 Sale| 91 93 | 21]| 8812 100 

Guar 3}4s coll trust ser B.1041|F A| 913; 96 | 91l!2 Mar’31;____|| 90% 91lig] Gen &ref SsserlesC_._.- 1979|A O| 92'4 Sale| 91 9253) 70|| 8412 100 

Guar 2s trust ctfs C...1942|J Di 91  ____| 90 95%, 975g] Gen & ref 5s series D____- 1980/3 Di 92 9412) 91 92121 24)| 89 101 

Guar 3% trust ctis D_..1944/J DB, 9012 ____| 93!2 Jan’31,_.__|, 89% 9312] Tex Pac-Mo Pac Ter 5}4s_--1964|M 8, 101 Sale |101 103 13}; 100% 107 

Guar 4s ser E trust ctfs...1052|M N| 941. 98 | 95 Jan’3i|_.__|| 92 96 | Tol & Oblo Cent Istgu 56_..1935|3 3} 101% -.../101% 101% 1|| 100g 103%, 

Secured gold 4%{6_.....-- 1963|M N| 100% Sale |100'2  101%| §3|| 100 10212] Western Div Ist g 5e...--1935|A | 10012 ____|100 __ 100 1|| 100 100% 
Pa Ohio & Det lat & ref 448A'77|A O} 100 Sale |100 10012} 9|| 9812 10212] GengoldSs__...._.....- 1935|5 D| 100% 102 |100%, June’31}____|| 1001, 102 
Peoria & Eastern a ee ee A Ol] __.. 85 | 84 841g 4 80 88 | TolStL& W 50-yrg 4e____-_ 1 AO} 90 Sale| 89 90 12 88 

I cas on dimale 1990] Apr} “5iz 1912} 13 Mar’3ij_.__|| 13 13 [TolWV&Ogu4sA-_-_- J 3} 100 -...)100 Mar’31}___-|| 100 100 
Peoria & Pekin Un int O60. 1974/F Al 102%, ____1102% 10314] 17]|| 100 10312 Ist guar 4 }4s series B.___- wt oe Dee: 2s A Ot eee 
Pere Marquette let ser A 56.1956/J J) 94 Sale| Q9ile 94 26|| 86's 105% ist guar 4s series C___.__- M $| 965s __..| 96's Apr’31]/____|| Q5tg 961g 

ist 49 Diismoconss 1956|J J} 82 Sale| 7912 82 22|| 79'2 95%] Toronto Ham & Buff lst g 48 1946|3 Dj 94% -.--| 94!2 May’31/____|| 89 97 

lst g 4}4eseries C_....-.- 1980|M S| 88 Sale| 851s 8934; 101|| 79 101l2 
Pte ait & Waa iat ¢ da--1048/M N 9812 _._.1100 May’31|__..;| _¥7 100 | Ulster & Del Ist cons g 5e__.1928/3 om.” aes ome Jan’31]____]| 9053 90% 

Genera! 5s series B....--- 4\F Al 108 ___.)109 May’31|____|| 109 10912] Stpd as to Dec’28 & J’ne 30int|....| 79!2 Sale} 7912 7912 61 70% 

Genl g 44s ser C..-...-- 1977 3 J}... _...j103% =: 1034] 3] | 103% 104 1st cons 5s ctfs of dep.._.----- a erie 73is Feb’31|_...|] 7Big 76 
Philippine Ky lst 80-yra{4s°37|J 3) 221, 24 | 221g 228) 12)| Zl's 26 Ist refun “RR 952\|A O| 3 44 | 53° Jan’3ij_.-_||} 68 60 
Pine Creek reg Ist 6a..-..-.. 1982/J ©} 102% ____|102% Apr’31'____|| 10258 102%) Union Pac ist th acid ar aci047 J J} 101!2 Sale |100% 102 41|\|} 96 1021, 
Pitts & W Va lst 4348 ser A. ieser Di .... 94 | 93 May’31j__._|| 938  95!3] ##Registered...............- a: BE aeons 9912 992 1 9934 

lst M 4}4s series B..-.-- AO| 90 92%4| 94 May’31|___-|| 9212 95% 1st lien & ref 4g...._- June2008|M 8} 93! Sale | 972 98's] 73)| QBlg 98% 

ist M 4348 eee! AO} Qilse Sale| 91!2 93 10|} 91's 95%] Gold 4%s_.....-.---_-- 1967|J J} 102'4 Sale |101% 102%) 27 102% 
0 2 OSS ane Sie A---- ee QO} 101% ____}10212 May’31}____|} 101 103 Ist lien & ref 58._---~ June2008|M S| 111 11214)11053 = 1105 2}} 110 113 

Series B 434s guar-..-.--- A Oj} 10112 103 |103 May’31|___.|| 99 103 40-year gold 4s__......-- 1968/3 D| 9414 Sale| 94 9434) 46)] 92lg 95 

Series C 448 Tepe MN! 101% Sale | 93 June’31/___- 93 102 |UNJRR&Cangen4s_____ 1944/M S| 99% -...| 99 99 3 97% 99 

Series D 48 guaf.......-- 1945|M Ni Q8ig ____| 981g 981g 95%, 98's | Utah & Nor Ist ext 4s__.__- 1933|J 3} 98 -.-.j100 Sept'3o}..-.|) « 

Seriea E 3348 guar gold..1949/F Aj} 91% ____| 95 June’30|____|| ---- ----] Vandalia consg 4sseries A -.1955|F Aj 9514 98 | 95% 9538 1}| 95%3 96 

Series F 4s guar gold..-.1953/J Dj) 981g ____| 9733 Apr’31|_.__|| 9798 97%] Conse f 4s series B___.._. 1957|M N ----| 98 Mar’31/_.--|| 9612 98 

Series G 4s guar.....---- 1957|M Ni 98ig ,___]10114 May’31|____|| 9812 101'4] Vera Cruz & P assent 4 }4s-_-1934|---. 3 Sale 3 3 2 24, 453 

Series H cons guar 48----- 1960/F A| 981g "___| 97 Nov’30|__._|| ---- ----| Virginia Midland gen 58_.--1936|M N| 103 -...|102 June’31|____|| 97 103 

Series I cons guar 4348---1963)F A} 102% 104 |105 Mar’31}____|| 103 105 | Va & Southw’n ad my ts... 2008 3 3} 97 99} 9 97 1}| 97 1001, 

Series J cons guar 4 }48---1 M N/£10214 10512|105!2 May’31|____|| 100% 10512] 1st cons 50-year 5s____--- 1958/A O 52 | 50 50 5 77 

General M 5s series A-.-.1970)3 D/}1095g Sale |1085g 1095s} 20|| 108 110%] Virginia Ry Tat 68 5s ahs A..1962|M N| 10412 Sale |104 105 28]/ 102 108% 

Gen mtge guar 5e ser B--1975|/A O}%1075, 11249110753 10753 1|| 10712 11012 lst M 434s series B____-- 1962|M N} 100 100%4)100 10014 9}| 98% 102 

Gen 4}seeries C_...---- 1977/3 3/4102 Sale |101!2 102 60 9914 102% | Wabash RR lst gold 5s ---o MN} 10112 Sale {1005s 10112) 37/| 10053 105 
Pitts McK & Y Ist gu 66-..1932/J J)§.... ___.]103 Apr’31/____|| 102% 103 Fe Fa eee 1939/F A| 95 99 | 95 95 5|| 95 102! 

2d guar 68.-....-------- 1934|J 3/9103 _...|104 Apr’31|____|| 103% 104 Ref & genst5¥4sserA...1975|M 8} 67 7414) 64 64 1]} 60 10213 
Pitts Sh & L E ist g 56..--1940/A 0} 710312 ____1103 Mar’31|____|| 101 103's] Deb 6s series B registered.1939/J 3| ---- ----| 98's May’29)____1} _.-. 

lst consol gold 5s..--.~-- 1943/3 3}<10312 _.._|100% Aug’29|____|| ---- ---- Ist lien 50-yr g term 48_...1954/5 J} 81 86 | 86!2 Feb’31/____|| 861g 9413 
Pitts Va & Char Ist 48-.--- 1943|M N q208 eoce| 92% Mar’30|__..]] ---- ---- Det & Chic ext Ist 58___-- 1941/3 3} 98 --..|101% May’31}____]| 1017, 102 
Pitta Y & Ash ist 4s ser A-.1948|/5 D| J9713 ____| 9253 Jan’31|___- 25g 92%) Des Moines Div Ist g 4s-.1939/2 J) 82 907%] 88's Apr’3l|___-|| 88 91 

st gen 56 series B...-.-.- 962)F A] 105% _...1105%4, 105% 10512 105%, Omaha Div Ist g 3s__.-1941|A 0} 79 82 | 82 May’31)___- 82 90 

Ist gen 5s series C....-.-- ns ocesll ese= =co-§ Tol & Chis Div g 4..-... 1941/M 8} 9014 95 | 90 May’'31)_.--}| 90 92% 
Providence Secur deb 48....1957|M N 470 = ----] 6812 June’31]___- 6812 75 | Wabash Ry ref & gen 5sB_..1976|F A] 63 Sale| 60l2 63 6}| 5612 9612 
Providence Term ist 4s....1956|M1 S/ “S82 ____| 91 91 1|| 874g 91 Ref & gen 448 series C_-. L978\A @} 60 Sale} 55l2 60 46]! 551g 891g 
Reading Co Jersey Cen coll 48'51|A O| %94%;, 96%) 95 95 5i| 95 98 Ref & gen 5s series D A O| 65 Sale| 58 65 | 46] 58 96 

Gen & ref 4s series A--.1997|3 J|41015 Sale |1011%4  1017%| 30|| 100 103g] Warren Ist ref gu g 3 148-.. ,O\F Al ---- 83 | 81 Nov’30|____ i eee 

Gen & ref 4448 series B--1997|5 J) 10133 1023,|10114 102 23|| 100'4 103 | Wash Cent Ist goid 48__-_4...948/Q Mj} 90 92 | 88% Feb’31)__.-|] 88%, 8853 
Rensselaer & Saratoga 68..-1941|/¥1 N| 1091, ___.|113 Oct’30]____|| ---- ----] Wash Term Ist gu 3%s___--1945|F A| 92'4 94 | 92l2 9212 211 90lg 9212 
Rich & Meck Ist g 48----.-- 1948|)M N as 7673| 7912 Sept’30|____|| ---- ----]| 1st 40-year guar 48______- 1945/F A| 9612 98lz) 92 92 1}} 87 9653 
Richm Term Ry lst gu 56--1952|)3 J)i101%4 __._|103 Sept’30|___-|| +--- ----] West’n Maryland Ist 4s_...1952|A ©| 7612 Sale| 75 7612} 371] 75 84 
Rio Grande Jund Ist gu 58..1939)J DB) ____ 10112}100 May’31|____ 100 Ist & ref 514s series A__-.1977|J 3} 89% Sale | 8512 8934; 15]| 82 c97 
Rio Grande Sou Ist gold 48..1949|)J J 94 ....) 2% June’sii_... 2 214] West N Y & Pa Ist g 5s___-- 1937/3 J) 1054 _--.|104!g May’31]____|} 10925, 10414 

Guar 4s (Jan 1922 coupon) *40|J 4 Se occuk Te Aorte..cth een-  ---- a eae 1943/|A O| 97 9712] 97 June’31]____]| 921g 973% 
Rio Grande West Ist gold 48.1939|J +] 93 Sale! 92 (93 13'| .90 97 | Western Pac Ist 5eser A_...1946'M 8S] 6814 Sale | 68'4 691s} 27 6814 97 

1st con & coli trust 48 A-.1949)A O| __. sg: 81le June’31|____}|| 80. 86124 West Shore Ist 4s guar______ 2361)3 Ji 92!2 93%; 9lle 9273} 21)] QI Q4lg 
RI Ark & Louis lar 4}48---1934|M S| 911. 921g) 9012 9314} 58|| 81% 1014] Registered.............- 2261|3 J} 8714 92%] 8914 8914 21} 88% 98 
Rut-Canada Ist gu g 48----1949/J J) = ____| 69 May’3il___. 69 75 | Wheel & L Eref4}sser A-..1966)M S| 97 Sale| 964 97 37 90 99g 
Rutland Ist con g 4}48----1941/J J} _... 80 | 91l2 Apr’3i|___- 2% 92 Refunding 5s series B_...1966|M $| 100% -__-.|100%3 100% 6}| 99% 102% 

RR Ist consol 48_-_..---- 1949|M $/} -90!g 92 | 90% 907 ‘8 3 £6 931, 
8¢ Jos & Grand Isl ist 46--.1947)3 J} 93 94 | 93 June’31}___. 87% 93 | Wilk & East Ist gu g 5s_._-- 1942/3 Di 43 4453) 441, 44lo 6|| 42% 63% 
at vg’ & Adir ist g 58..--1996)J 3} 92 98 | 95 June’31|____|}| 95 101 | Wil4&SF Ist gold 5s____.-- 1938/3 Dj 102!g _.-- 10214 May’31|___. 10214 10214 

GE Ia eo a ey 1996;A ©} 90 101 {100 May’3i|___.|| 100 103 | Winston-Salem S B Ist 4s_..1960|J J} 96 97%! 96 June’31/____|| 92 97 
St Lots Iron Mt & Southern— Wis Cent 50-yr Ist gen 48__.1949)J 3) 53 55 | 52 52 47 6613 

Riv & G Div Ist g 48_.---. 1933|MIN| 96%, 983] 9514 9612} 85 1 Sup & Du! div & term Ist 48’36|M N| 53 58 60 May’31}___- 581g 86 
St L-San Franc pr lien 48 A..1950|J 45) 6614 Sale | 6412 67 | 181 50'g 891g] Wor & Conn Fast ist 444s_-.1943/3 J| 74!8 90%) 50 Mar’3l|____ 80 80 

Con M 4 Maseries A--..-- 1978|M S| 5612 Sale| 527  5712| 467|| 40 86 

oon ne---------- 4D) .... ____| 695g Mar’31|____|| 69% 695 INDUSTRIALS. : 

Prior lien 5s series B_...-1950/3 3) 76 Sale| 7312 76 31 59 102 | Abitibi Pow & Pap ist 5s__..1953/3 D| 48% Sale | 4614 48%4) 46 4il2 78 
at Louis & San Fr Ry gen 68-1931/J 3) 10014 10112} 997g 10014] 57|| 9714 10118] Abraham & Straus deb 58-1943 ’ 

General gold 5e_-..----.- 115 3} 997g 10014] 997g 100 76|| 97'4cl02ig] With warrants_.......------ A G| 99% Sale | 9912 9934) 21 80's 101 
st L Peor & N W lst gu 58--1948\J J) ____ 10414/10212 10212 4}| 10212 108% | Adriatic Elec Co extl 7s. ---- 1952/A O| 97!2 Sale | 97 9712 3 1001, 
St Louts Sou Ist gu g 48..--1931/M 8S) 99 100 | 99 June’31]____|}| 99 99 | Adams Express coll tr g 4s..1948/M 8} 8512 86%) 86 87 5 33% 89 
St LS W lat g 4s bond ctfs.1989}M N|; 74 Sale| 731s 76 13 7llg 87%— | Ajax Rubber Ist 15-yr sf 88.19236|J D 1 14 14 Feb’31/...- & 14 

24 g 4s inc bond ctfs Nov 1989!|J 3} 522 72 53 53 3 52 78% | Alaska Gold M deb 63 A-...1925|M 5S 5 Sale 5 5 2 5 10 

Consol! gold 4g.......-.-- 1932/5 Dj 654 Sale| 6212 66 | 108]| 60'2 1001, Conv deb 66 series B__--.- 1926|M 8 5 Sale 5 5lzg 9 5 6 

1st terminal & unifying 5s.1952)3 J) 50 58 | 45 50 22 45 971] Albany Pefor Wrap Pap 68..1948|A O| 55 Sale| 52 56 10|} 50 7% 
8t Paul & K C Sh L 1st 4}48-1941)/F A) 8412 8714] 84lg 841g 1 84's 9812] Allegany Corp col tr 5s... 1944/F Aj 69 Sale| 67 70 77 571g 871, 
St Paul & Duluth let 56....1931/F Aj 100%, 101 |1005s Apr’31}____|| 100 1 Coll & conv 5e........... 1949)3 D} 65 Sale| 58 6612} 93/| 51 85lg 

1st consol gold 448_.-..-.-- 335 Di 92% ____] 92%4 214 2} se 9 Coll & conv 5s........... 1950/A O| 66 Sale} 5712 6512} 721] 50 85 
8t Paul E Gr Trk Ist 4s- were 215... 04 991g Aug’30]____ a Allis-Chalmers Mfg deb 5s_.1937|M N| 101!g Sale |101!g 10214) 51/| 100% 102% 
St Paul tel & Man con ns J 5} 100 100%)102 June’31}____ Q8lg 102 | Alpine-Montan Steel lst 7s_.1955|M 8} 76 79 75 79 8 5 

ye 3\J 3] 100% Sale |100% 1045, 7\| 100% 10512] Am Agric Chem Ist refat734s’41|F Aj 103'g Sale |103!g 10312] 44]] 1021g 1051, 

Bs reduced” to gold afa-- 103s J 5} 101 Sale j|100%, 101 15|| 100%, 1 Amer Beet Sug conv deb 68..1935|/F Aj 252 Sale | 2512 26 10}} 2512 47 

oa ua amlaibattne le al J 3} __.. ___..]100 Apr’31}____|} 100 100 | American Chain deb sf 6s_..1933;A O} 99 Sale| 99 101 6i| 98 102 

Montext Ist gold 45_- aaecowe 1937|3 D/ 991g 9934) 994 9914 5 97 9912] Am Cyanamid deb 5s... ..- 1942;A 0} 84 Sale| 84 87 11 84 96 

ext guar és (sterling)’40|/J 3] 9414 ____| 9414 943g 7 93 96 Am & Foreign Pow 2 S.-.5 M S| 77 Sale| 7412 77 174 74 6s 

8 Paul Un Dep Ist & ref 58.1972)3 J| 111 Sale jill 11112 4|| 1OQ0ig 11112] Amer Ices f deb 5s____.__-- 1953)3 D| 77!2 Sale | 747s 7753} 22 747, 85 

SA4 Ar Pass ist gug 4s__..1943/5 J} 95 Sale| 94 9614} 36 93 967s | Amer I G Chem conv 5 %s-_.1949/M N| 98!2 Sale | 96% 9812] 140 9612 162 
Santa Fe Pres & Phen Ist 58_1942/M $| 102 ___.|10314 May’31|___-_|} 102!s 10514 | Am Internat Corp conv 5348 1949|3 J! 84% Sale| 84%, 8512] 38 4 

Gav Fla & West Ist g 6s_...1934|A O} 104% ____]10412 Mar’31|___- l Am Mach & Fdy sf 66_.-..-.. 1939)/A O} 105% -...|106 106 7\| 1044 106 

OR EE Cnn enckbecmnme 1934);A O} 102 ___.|101% Apr’31]___.|] 100lg 101% | Amer Metal 54% notes_...1934)A O} 78!2 Sale | 78!2 80 75|\| 78le 96 
8 oto V & N E lst gu g 48..1989|M N 9734 100 | 98 June’3l}___- 94 98!2] Am Nat Gas6}‘s (with war) 1942/A ©} 18!l2 Sale| 12 20 47 81g 5lig 
Seaboard Air Line let g 4s..1950/A O}| 2153 ____| 2512 May’31/____|| 2512 5412); AmSm&R Bet a Ss ser A'47|A O} 102% Sale |101!2 10273} 40)| 10112 10413 

Gold 4s stamped_...___- A Ol 2412 26 | 23 25 15|} 23 66% | Amer Sugar Ref 5-yr 6s... - 1937/3 J| 10412 Sale |1037g 10453] 50]| 108 105 

Adjustmeni 5s. .._.. Oct1949|F A 2l4 Sale 24 24 1 2 8 {Am Toles & Telex son 4.71996 M 8S} 10258 ___.}10212 10212 2 99% 103 

Refunding 4s. ..........1959|A QO} 11 Sale| 10 11 | 21]] 912 20!2] 30-yearcoll trSs_........1946|J | 10612 Sale |106!2 107 | 73|| 105 108% 

Certificates of de: Bcthiiasol soos, 10% 11 10 101g 7 9 lls 35-yrsfdeb 5e_.........1960/3 J} 108% Sale |108!g 1085s] 92|| 104% 10D%, 

Ist & cons 68 series A_._..1945|M S| 12 Sale| 10 12 162 9% 19 20 -yearsf5}4s_....... ~~-10943}M WN} 11014 Sale |110%g 110%) 89/)| 107% 111 

of deposit... ----| 12 Sale} 10 12 19 e 161; Cony deb 4}48..... ~------1839/J J} 1305g Sale |130!2 131%) 46]| 120%, 
Atl & Birm 30-yr lst g 48.41933|M §| 40 45 | 41 42 3|| 46 61 35-year deb 5a_-.-.....-- 1965|F A| 108% Sale |108!g  1087s| 225|| 105% 100% 
Am Tene Faund deb fa .194N\A QO! 101 102 1102 1n2 2 OOle 198 
# On the basis of $5 to Z sterling. ¢ Option sale, 
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Week's 








ONDS 
N.Y eTocs EXCHANGE. 
Week Ended June 12. 


‘ BONDS 
N.Y STOCK EXCHANGE. 
Week Ended June 12. 


Interest 
Pertoa 


Interest 
Pertoa 








fag Sed he yeaa Pres Federated Metals a f 7a__-..1939 


Fiat deb 7s (with warr) 


E 
Y 


bbpecte £ bs 
BCCeMepaeesgee; Ce 
1 








31 
1021g 1043 


45 June’3l 
73 73 
1031g Apr’31 
81 88 


94 
10212 
104 
Nov’30 
1253 May’28 
54 


55 
10lig 102% 
107 107 
20 May’31 
94 9412 
9212 9212 
10912 
11373 
9812 
7212 


Gen Baking deb s t 5348... 1940 
on Cable Ista t Myr went 
Gen Electric deb g 3s 


Gen Elec (Germany) 7s Jan ib % 
8 f deb 6 Ke with warr__..1¢ 
Without warr'ts attach’d_194 


1940 
Gen Pub Serv deb 5%s_--.-1939 
Gen Steel Cast 5 4s with warr '49 
Gen Theatres Equip deb 628.1940 
Good Hope Steel & I see 78..1945 
Goodrich o Co 1st 6 }48..1947 
Conv deb 6s 1945 
Goodyear Tire & Rub ist 56.1957 
Gotham Silk Hosiery deb 68.1936 
Gould Coupler ist s f 68. _..1940 
Gt Cons El Pow (Japan) 78.1944 
Ist & gens f6s 1950 
Quif States Steel deb 5 4s._1942 


Hackensack Water Ist 48__19562 
Harpen Mining 6s with stk purch 

war fur com stock or Am shs °49 
Hansa 8S Lines 6s with warr_1939 


b 6a 
Berlin Elec El & yy a nba gy 
Beth Steel ist & ref 5s guar A "4 
30-yrp m & imptst 6s--1036 
Bing & Bing deb 6 Ka 
Botany Cons Miils6 ¥e 
Bowman-Bilt Hotels 7s 
B’ way & 7th Av ist cons 5s__1943 
Certificates of deposit 
haa City RR let 6e__..1941 


10214 106 
101% 104 
R3le 


See eee ee ececoUpCCCECECED 
CmOrmeZOOPOMO LK ZecOoUwu Oma ZuZzO 


5514 
935g May’31 


63 67% 
63 667g 


' 
‘ 
' 


ee 


101% 


68 1 
Bkiyn Qu Co & Sub con gtd 58°41 
lst 63 stamped 1041 
Brooklyn R Tr ist conv g 48 2002 
Bklyn Union Ei ist g 4’5e__.1950 
Bkiyn Un Gas Ist cons g 56. . 1945 

1st lien & ref 6e series A . . .1947 





69 
6612 Jan’3l 
9212 June’28 
9012 917% 
1121g 1121, 
121 


Havana Elec consol g 58 -...1952 
Deb 5 sa series of 1926-_..1951 





Hoe (R) & Co ist 6 Ks ser A_1934 
Holland-Amer Line 6s (flat) .1947 
Houston Oil sink fund 5 4s. .1940 


437g 44 
1212 May’31 
43 44 


56 May’31 


OZZOwmrouw & CuerrPoZzyuCOuurr>Z00e ru OP ntrZaun 


ezZzZ>Z7>o a See ee ees 


12112 
218 Jan’3l 
1043, 10512 
941g May’31 
91 93 
72 72 
94'g 9512 
107 


8334 8914 
55 57 
08 108 
102ig 10253 
101 
10512 
04 


38 
100% June’31 
937 951 
931g Sale | 9214 
okt ‘sae 
101g 20 | 10g 
Ole 
6714 
6714 
57 
90%4 92 
9853 June’31 
751 


Hudson Coal ist s f 6s ser A. oa 

Hudson Co Gas list g 58 

Humble Oi! & Refining Bier 
Deb gold 5s 

Tilinois Bell Telephone 66...19 

Illinois Steel deb 4s 


b 5a 

Buft & Susgq Lron = ett 

Bush Termina! Ist 4s 1952 
Consol 5s 1955 
Bush Term Bldgs 5¢ gu tax-ex "60 
Baff Gen El 4}4s ser B_....1981 
By-Prod Coke Ist 548 A.--.1945 
OalG & E Corp unif & ref 58.1937)! 
Cal 1940 
Cal Pet:oleum conv deb e f 58 1939 
Conv Gebefg 5s 38} 
ae Sug ists fg 7a. ..1942 
Canada SS L let & gen 6s--.1941 
Cent Dist Tel ist 30-yr 58-_.1943 
Cent Foundry Ist s f 68 May 1931 
Cent Hud G & E 5e..-Jan 1957 
Centra! Steel ist gsf Sa_...1941 
Certain-teed Prod 5}4s A-..1948 
Cespedes Sugar Co ist sf 7 4s °39 
Chic City & Conn Rys 5s Jan 1927 
ChGL & Coke !st gu g 58-___1937 
Chicago Rys ist 56 stpd rets 15% 
principa! and Aug 1930 int---- 

Ohilde Co deb 5s 194 
Chile Copper Co deb Se....1947 


1968 
Clearfield Bit Coal Ist 48 --.1940 


CuZZ>mue Zee 
ee ee soo 
eeeeeae: 
FIIs FLii tT 


S538 


Taland Steel lst 4448 

lst maf 448 ser B 
Inspiration Con Copper 6 4s 193 
Interboro Metrop 4s-.-...1 


Interboro Rap Tran Ist 58.1 
Stamped 


i 


9: 
Sale 
8812 
28 
5012 

Sale 
.---|105!g June’31 

110 |10112 108 
397, 


Sale | 3714 
44 | 59 Jan’3l 59 


2 Apr’31 
105%, 105%, 1031, 106 
60 74 


62 

71ig 70 83 
79 95% 

90 98% 


. a is 


#8 


1 
10-year conv 7% notes_..19 
Int Agri Corp lst 20-yr 58_.1932 
Stamped extended to 1942_-.-_. 
Int Cement conv deb 5s-_._1948 
Internat Hydro Ei deb 6e_.1944 
Internat Match a f deb 5s. ..1947 
Conv deb 66.......... ~--1941 
Inter Mercan Marine s f 6s-__1941 
Internat Paper 5s ser A & B.1947 
Ref 6 f 6s series A....--.- 1955 
Int Telep & Toes deb g 44s = 
Conv deb 1939 
Deb 


See eae ee cceggacte 


10612 
60 
75 

Sale 

Sale 
74 
54 

Sale 
8412 

Sale 
9714 

Sale 
984 

Sale 
967g 

10012 

Sale 

2 1077 

102 

Sale 
80 

Sale 

Sale 





5x 195 
Investors Equity 58 A......1947 
Deb 5s ser B with warr_..1948 
Without warrants 
KC Pow & Lt 1st 448 ser B. oe 


% 

Kansas Gas & Electric 4342-1980 
Karstadt (Rudolph) 68 

Keith (B F) Corp Ist 68--...1946 
Kendall Co 5s with warr .. 1948 
Keystone Telep Co lst 58.-1935 
Kings County El & P g 5s_-.1937 

Pure 1997 


Col Indus ist & col] 5e gu-._1934 
Columbia G & E deb 58 May 1952 
Debdenturee 58_...Apr 15 1952 
Debenture 6s.....Jan 15 1961 
Columbus Gas lst gold 5s-.. 1932 
Columbus Ry P & L let 4 }4e 1957 
Commercial Credit s f 6a_.. .1934)) 
Col tr s f 5s notes 1935 
Comm’i Invest Trdeb 6 4s_1949/F 
Computing Tab-Kec s f 68. _1941)/J 
Conn Ry & L Ist & ref g 4346 1951/3 
Stamped guar 4s 1941\3 
Congol Agricul Loan 6 4s - . _ 1958/5 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956) 3 
Cons Coa! of Vd Ist & ref 58_1950/ J 
Consol Case (NY) deb 5 %e- -1945/8 
Deb 4s 951\4 
Consumers Gas of Chic gu 52 loge J 
Consumers Power Ist 66_...1952!M 


70 0 
70 June’3l 
71 May’31 
10412 June’31}_ 
10614 106% 
9814 


V5l2 1Olly 
7412 100 

QO5lg 9912 
04 101 

97 101 

935% 9Sig 
91l¢ 100!2 
1051, 106% 
9914 99l4 
991g 103% 
65 835 


wo 
So 7 
“eer eZee UOZPPUELOUOhm LOWNZD>BUOOZPuLZZPO«2.00 


74 June’3il-_ 
10534 May’31 
139 =6Apr’31i_ 
83 831e 
10712 May’31 
119 119 
80 80 
10114 101%, 
8812 903g 


10212 10314 


Sale 
120 
79%, 
Sale 
2 Sale 


1031g 
» Sale 


Kings County Elev ist g 4- 

Kings County Lighting 5e--.-. -1954 
82 93% ° 
24% 48, 
103 1081, 
Sale 101 102 
105%4 ie 104% 
1065, 3'| 1038 106%, 


Kinney (GR) & Co7K%% 
Kresge *ound’n coll tr #8__.1934 
Kreuger & Toll sec s f 5s -..1959 


Lackawanna Steel ist 58 A..1950 
Lac! Gas of 8t L ref & ext 5¢.1934 





101% 104% 


Container Corp lat fis 
15-yr deb Se with warr-.--1943 
= penhagen T elep 5s Feb 15 1954 
Corn Prod Refg lst 25-yr sf 58°34 
Crown Cork & Seals f 68-_.-1947 
Crown Willamette Pap 65-1951 
Crown Zellerbach deb 6s w w 1940 
Cabs Cane Sugar conv 78--1930 
Conv deben etamped 8% -1930 
Cuban Cane Prod deb 68-...1950 
(nhban Dom Sug let 7 4s. ..1044 
Stpd witb purch war attached - 
Cumb T & T ist & gewu 5s- ..1937 
Cayamel Fruit let 41 Ge A-..1940 
Denver Cons Tramw ist 5a - -1933 
Dea Gas & E L let & ref at 58°51 
Stamped as to Pa. tax...-1951 
Dery (D G) Corp Ist s f 7s. .1942 
75 etpd Sept 1930 coupon -- 
‘olt Edison let coll tr 58.1933 


Hast Cuba Sug 15-yr 81 g 7 48°37 
Ed El Ii Bkin Istoon 6 46___1939 


McCormi 
Trust coll tr 6% notes. ..1934 
Elec Pow Corp(Germany) ie 50 
istsf6}és 1953 
Eik Horn Coal ist & ret 648 1931 
Deb 7% notes (with warr) 1931 
Equit Gas Light lst con 56-_.1932 
Ernesto Breda Co Ist m 7#__.1054 
With stock purchase warrants. 
Federal Light & Tr lst 5s-..1942 





B0-vear deb As aeries BR 1084 


pecegetgatee 


—“ZZE5 B¢“pz So 


ARR pb Recon a 


‘ 
' 


nZZoou 





671 


2 Sale 


a 


ver) 
106 
10412 
Dec’29 
1035, 
10344 
Oct’29 
15 
104 
108 


104 
10712 


-|1081g June’31 


130 


1, Bale 
1 24 


101% Sale 


63 
95 
91 
100 
90 


Sale 


96%, 
9512 


Sale 
Sale 


110 
1051 
9934 
85 87 
60 60 
90 Mar’3l1 
95 


95 é 
10312 104 
106 


105 

26 2612 
10012 Apr’31 
12312 May’31 


101 May’31 
73 75 
7312 75 
80 May’31 
10 20 
101% 101% 
63 65 
95 951¢ 
92% 92%, 


97 100 
90 90 


May’31 
10512 
99%, 














50 
20 
97 


85 
64 
1014 

105 
9914 
96% 
85 


il 

16 

2ig 17 

102% 106 
102ig 10512 

100 104 
995; 1032, 


8 ¢15 
102 10412 
10444010812 
105 1081, 
105% 110 

90% 105%, 
9714 100 
821g 91% 
55 70% 
90 «6690 
90 101 
102 10612 
10212 106 
20 42 
97% 10012 
1154 12312 


100 102 
72l4 89 
71 8714 
AO 8&1 
10 20 

lui 101% 
55% 76 
91% 98 
92 97 
97 1031, 
20 190 


Col & ref 54s series C.-1953 
Coll & ref 544s ser D-_-_ . 1940 
Lautaro Nitrate Co cony 68.1054 
Without warrants -. -.-- 
Lehigh C & Nav ef 4a A-.1954 
Cons sink fund 4}48 ser C.1954 
Lehigh Valiey Coal ist g 58..1933 
Ist 40-yr gu int red to 4% .1933 
lst & refs f 5s 1934 
lst & rei sf 5s 
ist & refs tf 5a 
lst & refat 58 
tet devel ef be.......-..<80e8 
Liggett & Myers Tobacco 78. oT 


Loew’s Inc deb 6s with warr.1941 
Without stocks purch warrants 
Lombard Elec ist 78 with war °52 


Laulsville Gas & E) (Ky) 56.1952 

Lower Austria Hydro El Pow— 
lst ef 6 4a 

McCrory Stores Corp deb 5 4s"41 

McKesson & Robbins deb 5 48°50 

Manati Sugar jet sf 7 4s--.1942 
Stmpd Apr 1931 coup on..1942 

Manhat Ry (NY) cons g 48--1990 
2d 4s 201 


Manila Elec Ry & Lt sf 58..1953 
Mfrs Tr Co ctfs of partic iu 

AI Namm & Son Ist 68-..1943 
Marion Steam Shovel s f 68. . 1947 
Market St Ry 7s ser A-April 1940 
Mead Corp 1st 6s with warr.1945 
Meridionale Eleo 1st 78 A ..1957 





Metr Ed lst & = 5s ser 6.21983 
lat g 4}<e ser 1968 
Metrop Wat te & Dr 6 48.1950 
Metr Weet Side E (Chic) 46.1938 
Milag Mill Mach 7s with war 1956 
Without warrants 
Midvale St & O coll tr s f 5s 1936 
Milw Ei Ry & Lt Ist 56 B...1961 





lst mtze 5a 1971 


oo 
we Zee yas >PpOp= Fe rp> yp F< Zum>CUSPRS WAMTIKEEES 





Sale | 100 
Sale 


Sale | 391e 


21011 


1245, 
Sale 

96% 
Sale 


5g 
10712 


80 
985g 
68 
22 


10024 
Sale 
Sale 


6973 


60 
55 
50 


Sale 


Sale 
Sale 


Sale 
Sale 
Sale 


811 
99 
Sale 


28%, 


191 
Sale 


104 Sale 


10312 
101 


2 110044 
10034 
10212 
10212 
~|10012 
75le Apr’3l 
4212 June’31 
50 


50 
48 48 
12312 12312 
10814 
Mar’31 
9612 
8612 
8714 
113 
914 
97 
10714 108 


2| 7712 8llz 
985g 99 

6278 68 

21% 21%, 
2} 20 Mar’3l 
55% 597s 
48 June’3l 
96 June’31 


94 
3612 
933g 
70 
9812 
1054 
1015, 
46 











1035. 104% 





1011g 10412 
100 103% 
100% 103%, 


34 765i 
9Blg 101 


10414 108% 
100 1101, 
94 99% 


7652 Q5ig 
7 5 


10313 108 
76 B71 
93% 100 

6812 8412 

Zig 40 

20 35 

50 = -58'2 

45 50 





@ Cash sale. s Option sale, 
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BONDS H Price Week's Range : Price Week's - Range 
N.Y. ®TOCK EXCHANGE z Friday Range of 3 Stnce N. Y STOCK EXCHANGE. 3 Friday Range or 3 Stnce 
Week Ended June 12. =~ A,| June 12, Last Sale. Jan. 1. Week Ended June 12. s June 12. Lea 8ale Jan. 1: 
ootans OMe ng wt linsts 100d 214i tae foota | Rhtoo-Rate Wat Ser €s....196813 3], 60 eae | 60 Ane ws e Oe 
w Power Ist 56 A...1943/J J} 105% Sale |105'4 105!2| 1 103 105% | Rhine-Ru a soos e 2 | 4 
oxssdnscood 1962}3 D} 10212 103 {1024 102!2) 10 oo 104 Richfield Ol of Calif 6s8__...1944)/M N/ 3014 Sale | 3014 34 37 24%, 67 
Montecatini Min & Certificates of deposit.....-..|---- ---- 29 | 34 May’3l1|...-|| 34  60l 
Deb 7s with warrante....1937|3 J} 93'g 9514) 95 984g; 71 Ollg 1001s | Rima Steel lst e f 7e...-.-- 19565|)F Aj 721g 75 | 77 78il2 4 77 88% 
w t warrants.......-.- 3 J} 93 QA4l2 987s} 17|| 92 995s | Rochester Gas & El 7s ser B.1946/M S| 105%; Sale [10512 106 15|| 1051g 1071, 
Montreal Tram Ist & ref 58.1941/J 3) 100 101 [100% 10014 2 O8l2 101% Gen mtge 54s series C__.1948)/M $/ 10612 1071s|10612 10612 1}} 105 107% 

Gen & ref eft Saseries A...1955|A O} 93 96 9314 May’31)}-_..- 90%, 95 Gen mtge 4s series D._.1977|M $ 10212 _._.|102% 102% 6 991g 1U31g 

Gen & ret sf 5e ser B...-- 955|A O| 93 ..-.| 94 May’3l)..-- 9312 94 | Roch & PitteC & Ip m 5e..1946|M N| 82 SO 8 GS DORs ee-d ctes anes 

Gen & ref s f 4s ser C..1955)A O +H A ors b moe . — S76 rhe Royal Dutch 4s with warr..1945|A O| 8853 Sale | 88!2 88%) 182 93), 

Gen & ref « f Se ser D__..1955|A O 4 2 May’3l1}__-- O1% ¢3'2 
Morris & Co let ef 4}48_--.-1 IJ 3| 68 Sale| 6612 7ligi 581] 65 83 |8t Joseph Lead deb 5348-...1941|M Ni 94 Sale| 94 95 24 94 
Mortgage-Bond Co 46 ser 2.1966|A 0} 70 73 sune’30)..-,| eee ---- | 8t Jos Ky Lt Hh @ Pr ist 66.1937|M N/ 98%, __._| 9812 99 8i| Y7lg luv 

10-25 year 5e series 3. ..-. 1932|5 J| 99% Sale | 99% 2; 97 St L Rock Mt & P Sestmpd.1955|J 3) 50%, 52 | 50 5014 2 46 57 
Marray Body ist 6}4s8-.-.-.-.- 19034|J Di 94 Sale| 94 94 16|| 92% 98 | St Paui City Cabie cons 58..1937|3 Jj -... 88 88 June’31 piace 87% 92 
Mer Us end haestesbe ipas mn 10318 104% 1031 Matas oe ion wate Mere Pup Serv ist Gazi962 ; H 1074 1081 1081 June’3i -..-|| 103%g 1091 

1 4 2 v San Antonio - 4 4 2 mone 2 
Un Tel gtd 68 ext at 5% 1094 4 2 2 Sazon Pub Wke (Germany) 79°45 r A 712 Bale 6912 7s + Go" 935 
Mamm (A I) & Son. .See Mire Tr Gen ref guar 6 }48..------ e 4 861g 
Nassau Elec guar gold 48...1951|3 J| 50 507s) 48 51 471g 6314 | Schulco Co guar 6 4s------ 1946/3 J3| 60 70 60 60 5 60 75 
Nat Acme ist « f 6s.......- 1942\3 Di) 9453 99 | 04 95 93 9612 Guar 6 f 6s series B_...1946)A 0} 60 75 | 70 June’31]---- 60 91% 
Nat Dairy Prod deb 6{6_..1 F A| 101 Sale| 99% 101% 98 3 Sharon Steel Hoop s f 56348--1948|F Aj _... 70 70 70 6 70 901, 
deb 6 4s....- 1947|F Aj 14 15 14 14 111g 26% | Shell Pipe Line s f deb 56...1952|MN/ 8253 Sale | 82 85 102 73 Ozy 
Nat Steel sf deb Se......... 1941/3 J} ---- ----,100!g Apr’3l 96 1000's | Shell Union Oil s f deb 56...1947|M N/ 70l2 Sale | 64 7012] 218]|} 6212 89 
cons 5¢.1948|J ®| 108'g 10812) 108% May’31 104 108i, Deb 5e with warr ...-.-.-- 949|A O| 70!2 Sale| 66 72 191 64'2 wo 
Newberry (J J) Co54% notes’ 40/A O 89 | 88 88 851g 95 {Shinyetsu El Pow lst 6}4s-.1952|\J DBD) 91iz Sale| 91 92 23 761g 93% 
New ‘el & Tel 66 A.._.1 5 Dj 1112 Sale |111% +3111! 108%, 111% | Shubert Theatre 6e.June 15 1942/3 D 853 Sale 85g 29 7 

lst g 4348 series B_...... 1M N| 106%, 10714)10653 1067, 103%: 10712] Siemens & Halske e f 76-.--1935|5 J) -... 99%s) 9712 100 17}} 95 104 
N J Pow & Light Ist 4}<s.-.1 A Oj ---- ----|102% 102% 101% 103's We BS Oiiccekisocese 1951|M $| 8812 Sale | 8814 89 54|| 861g 101% 
New Ori Pub Serv ist 56 A..1962/A QO} 90% Sale | 90% 9212 85 & San Fran -1949/F Aj 10514 -.--|105'4 105%, 1j} 102 I 

First & ret 5s series B....1955)3 D! 92 Sale | 92 927 8 9 Silesia Elec Corp s f 6}48...1946/F A| 6212 64 | 62! 64 4i| 62's Silg 
N Y Dock 50-year Ist g 46..1951|F Aj 70 74 7412 75 741g S4l, lesian-Am Corp coll tr 76..1941|F Aj 64 Sale| 64 6512 9 60 

Serial 56% notes......... 1938\|A O| 61 Sale| 60! 61 i 60 817%} Sinclair Cons Ol) 15-yr 76...1937|M 8) 92 Sale| 86% 927g} 114 83%, 100% 
WY Edison ist & ref 64s A.1941/A ©} 116% Sale |116 116! 113%3 117% Ist lien 6 48 series B..... 1938|3 D| 852 Sale| 80 8512} 78 78 98's 

Ist lien & ref 58 series B..1944/A ©} 106%, Sale |106%, 107 104% 107% | Sinclair Crude Oli 6 44sser A.1938|/3 J| 10214 Sale |102 10212] 64 997, 10212 
WY Gas E! Lt 8 & Prg 66..1048|J DO} Lilie ....}112'4 June’31 107% 1121¢ {| Sinclair Pipe Line sf 5e.-..-- 1942/A O| 10012 Sale | 997g 101 45 98 101 

Purchase money 4a..1949\F Aj 1015s Sale |101% 102 971g 102 | Skelly Ol! deb 5346..-..-..--. 19390|M 8} 45 Sale| 43 47 48!/| 41 8&4 
NY LE & W Coal & RR 5440'42|M N/ ---- 1 112 Sept’30 ---- ----| Smith (A O) Corp lst 6348..1933/M N/| 103 Sale |102i2 103 18}| 102 1031s 
NY LE & W Dock & Imp 56'43|J 3} 100 101 {100 100 100 100 
NY Rys lst R E & ref 4s...1942)3 J} 40 --.--| 43's Oct’30 --<- .---| Solvay Am Invest Se_....-- 1942) S| 941, 99 | 97 97 li} 94  Q8l9 

Certificates of pen SE VE 40 50 }40 Dec’30 -a-- «--- | South Bell Tel & Tel lstef6e°41|3 J} 105%, Sale |105% 10612) 46)| 1048, 10612 

80-year adj ---Jan 1 A @ Ig 2 212 Dec’30 ---- ~--- ) 8’ west Bell Tel ist & ref 56..1954|F Aj 107!s3 Sale |106% 107121 1 105 107%, 

Certificates of deposit........|...- 4 1 1 July’29 ..-- -.-- | Southern Colo Power 68 A..1947|J J, 102% Sale {102% 104 11], 101 106% 
NY Rys Corp inc 6e__Jan 1 Apr 314 Sale 2 1% 4%] Stand Oil of N J deb Se Dec 15°46|F Aj 10312 Sale {10314 103%) 251)] 1021s 106% 

Prior lien 6e series A_...- 1 5 Ji 50l2 57 | 5012 June’31 65 | Stand Oil of N Y deb 4%s_.1951/J Di 98%, Sale| 9814 99 68i| 961gcl 
NY & Richm Gas Ist 66 A-_-.1 M Ni 10612 Sale [10612 10612 06 10712] Stevens Hotel ist 6eser A-..1945|J J) 51% Sale| 51 5212} 18]] 50 
WN Y State Rys lst cons 4s. MWN 7 May’3 7 1112 | Sugar Estates (Oriente) 78..1942|M $ 9 10 9 May’3l1}...- 2 

MN| ---- ----| 6 Dec’30 ---. ~... | Syracuse Lighting ist g 56..1951/3 Dj 11012 _--.-}1111g June’31/_..-]] 105% 111! 
50-yr let cons 6 440 snrios is 1063|h4 10 6 8| 7 gunesi buy 12 | Tenn Gon a Chou des oencipsaiM @] so sale] so 80 | 5i| ‘Sete Bp 
cons 6 }48 series B 1962)M N une’ Tenn Cop & i e 2 
- | Tenn Elec Power ist 66....1947|3 Dj 107 Sale |105%g 107 59]} 1045, 108 
N Y Steam Ist 25-yr 6c ser A 1947|M N| 109 10912/109 10912 10712 10053 | T: Corp conv deb 56....1944)A ©] 9212 Sale| 90 9212] 241 88'2 102 
let mtge Se............. 1951|M Nj 105 Sale |104% 105 100%3 105 | Third Ave Ry Ist ref 4e....1960|3 J] 53%3 Sale | 53 5512] 166]] 45 F5le 
NY Telep lst # gen sf 4348_1950|M M| 104% Sale [104% 105% 1011g 10512 Adj ine Se tax-ex N Y Jan 1960j|A O} 3912 Sale | 3414 3924] 47. 25 39% 

30-year deben a f Ge.. 1949\F Aj 11012 Sale |110'2 110% 11012 112i, | Third Ave RR ist g Se..-..- 1937 J} 9912 Sale | 9912 997s} 19 93 100 

30-year ref gold 6a....... 1941/A ©] 106% Sale {1051 106% 105's 108 | Toho Elec Power Ist 7s... -- 1955|M 8] 100%g Sale [10014 10012] 26]| 911g 100% 
NY Trap Rock ist 6s_..... 1946/3 BD) 93 95 | 94 95 94 10012 notes._.....---- 1932/3 3} 100 Sale| 997g 1001s} 32]| 961g 100% 
Niagara Fall, Power lst 56.1932|3 Jj 101!s 102 |101'2 sotta 101 1035s {Tokyo Elec Light Co, Ltd— 

Ref & Se Jan 1932/A Oj} 101% 10214)101% 10214 101% 103 | ist 6s dollar series._....-. 1953/3 D 8512 131 821g 91% 
Niag & O Pr Ist 5¢ A..1955)A ©} 105%g Sale |105%g 105% 1081g 105%, | Trenton G & El Ist g 5e_...1949|M¥ 8} 1067s 108 |1067g 1067 1}| 106 1067, 
Niagara Share deb 54s8....19650/|M1 N| 9312 Sale | 93 9312 89% Y Truax-Treer Coal conv 6 }s- MW] 36 46 | 45 46 91 45 7 
Norddeuteche Lioyd 20-yr sf 68°47|M N| 7814 Sale | 78 80 78 87 | Trumbull Steel lstef6e_...1940)MN| 87 90 | 87 87 5}, 85 1004, 
Ner Amer Cem deb 6}48 A.1940|M $| 3212 Sale| 31's 34 29 6612] Twenty-third St Ry ref 54..1962)3) J} 20 65 | 20 Apr’3l1j..-- 2615 
North Amer Codeb 5s__.___ 1961\/F A| 99% Sale | 991g 997 ¥7's 100 | Tyrol Hydro-Elec Pow 7 %s.1955|M N| 9212 Sale |c8912 94 9}} c8912 100 
No Am Edison deb 5e ser A_1957|M_ 8| 102%, 104 (10212 102% 100% 105 Guar sec ef 7a_.-..----.-- 1962|/F Aj 8714 Sale| 87 col 14 

Deb 5 4s eer B_.._Aug 15 1963|F Aj 10353 Sale |1035s 104 101%, 104% 

Deb 5s series C_..Nov 15 1969|M Nj 101!g Sale |100% 102 97 102'2] Ujigawa Elec Pow s f 78_..-1945|M 8/| 101%3 Sale |101%g 101%) 16 102 
Nor Ohio Trac & Light 6s_.1947|M S| 107 108 |107 10712 103 108 | Union Elec Lt & Pr (Mo) 58.1932|)M $/| 1025 Sale |1025g 10253) 19]) 1011, 103 
Nor States Pow 25-yr 58 A._1941/A ©} 103% Sale |1035s 1044 102 105 Ref & ext S8........-..- 1933)/M Nj 102% 103%s/102%, 103 811 101 1031, 

let & ref 5-yr 68 ser B_...1941/A O| 106% Sale |1067% 1071 1051g 1074 | Un EL & P (Ill) lst g5%4eA1954/3 J} 10353 1041g)1035g 1 2411 1 10453 
North W T lst fd g 4s gtd_1934|§ Jj 101!2 _---|10114 June’31 1001g 10112 | Union Elev Ry (Chic) 56-...1945)A 0} _... 767%) 71 Apr’3lj._-- 

Norweg Hydro-E! Nit 548.1957|M | 9914 Sale 97% 101% | Union Oll 30-yr 6sA_...May1942/F Aj 103% Sale |1021, 103%) 11/]) 1001, 108 
Ohio Public Service 7 4s A_.1946|A ©} 11112 Sale |1105 11112 110 112% 1st lien s f 56 ser C...Feb 1935)A O} 99 9912] 985g 9912} 20 9712 101 

ist & ref 7s series B_____- 1947\@ Aj 111!2 112 |11012 June’31}__.-_-j}| 11012 115 Deb 5e with warr...-Apr1945|J D/ 87 882s] 85 8614 8 
Ohio River Edison Ist 68...1948|3  J3| ---- ----|102!g Feb’31]_.--|| 101g 10212] United Biscuit of Am deb 68.1942|/M N| 1047, Sale |10414 1047 31} 100 105 
Old Ben Coal Ist 6s._..._.. 1944/F Aj 20 30 31 May’3l1i_-.-.- 30 5014 | Unt et Te neace 1953|M 68/ 100% Sale | 99%, 101 118 965g 10213 
Ontario Power N F ist 58...1943|/F Aj 10514 10653|105!2 June’31|__-_-|} 10314 1065s | United Rys St L Ist g 48....1934/J J) 45 Sale| 40ig 45 7 62 
Onturio Power Serv Ist 548.1950|3 3} 71 Sale| 71 76 71 947, | United SS Co 15-yr 68.-..-- 937\M N| 10012 100%4)100%, 100% 1 O91g 101% 
Ontario Transmission Ist 66.1945|M N| 10453 __-_|1035s May’31|___-|| 100 10412] Un Steel Works Corp 6}48A-1951/3 D| 60!s Sale | 60 6934; 981} 60 83% 
Oriental Devel guar 66_...- 1953|M 8] 1001s Sale | 99 1001s} 78 95 101 Sec 8 f 6 4s series C...---. 1951/3 D| 57 Sale| 57 6814} 36 57 83% 

Exti deb 5}4s_.....__..- 1958}|M N| 9453 Sale | 9414 9453] 29]| 881g 96 8 f deb 6 Keser A..------ 7|\3 J| 57 Sale| 57 6512] 611] 57 83% 
Oslo Gas & E] Wks ext! 58..1963|M 8} 99 Sale| 98l2 9912} 51]| 95% 100 | United Steel Wks of Bur - 

Otis Steel Ist M 68 ser A...1941|M 8} 874 Sale | 8714 8812] 37 8714 99% Esch-Dudelange s f 78_.-.1951|A O} 102!g 103 |10112 103g} 10]| 10112 108 
U 8 Rubber Ist & ref a ser A 1947|3 J} 63 Sale| 63 64 79 62 75% 

Pacific Gas & E) gen & ret 66 1942|5 3} 105 Sale |104!2 105 56|| 10212 10512 |] Universal Pipe & Rad deb 6s 1936/3 D) 15 44 511g Apr’3l1j___- 5ilg 5llg 

Pacific Tel & ‘Tel 1st 5a....1937|5 J} 106 Sale |1057s 106 14|| 103% 10612 | Unterelbe Pow & Lt 6s----- 953\|A O| 71 7634) 71 74%, 7 83 

Ref mtge 5s series A____-_ 1952|M1 N| 107%, 108 |10753 108 5]} 106 10812] Utah Lt & Trac Ist & ref 58_1944/A ©} 997, Sale| 9912 10114] 38 04 101% 
Pan-Amer P & T conv g f 68_1934|M N| 101% Sale |101% 10243} 42]) 10112 103 Utah Power & Lt Ist 5e_...1944|F Aj 103%, Sale |102 103%8} 43/) 100 104 
Pan-Am Pet Co(of Cal)conv 68'40|J D| 31% Sale | 31% 32 11 Utica Elec L & P istsfg5e1950)3 J) 111 112 |1065g May’31|___-|| 104 1 
Paramount-B’ way lst 534e..1951)5 J} 10112 Sale |10012 10112] 17]| 10014 105 Utica Gas & Elec ref & ext 56 1957|J 3] 11153 11312)112 112 1}| 1055, 11313 

t-Fam's-Lasky 66.1947|J D| 92 Sale| 80 92 61 74 97 Util Power & Light 5}4s_.--1947|3 D)| 70'g Sale| 68 71 46 68 84 
Paramount Publix Corp 548 1950|F Aj 8153 Sale | 71 815g 841} 67 89 Deb 56 with warrants....1959|F Aj 6212 Sale | 6012 64 | 157]| 5812 76% 
Park-Lex Ist leasehold 6 348.1953'5 J} 44 Sale! 4012 44 7) 40 6212 Without warrants__....... oy: Feapbelpoucy Ranta ROR Bt, Pela cet « 

deb 68. _..- 1944/A O| 25 Sale; 25 251g] 29)) 25 38 | Vertientes Sugar Ist ref 7s_.1942,J D) 29 32 29 2 10 23 
Pat & Passaic G & El cons 66 1949|M S| 107 —_-.|107l2 June’31/__-_-|] 105 10712] Victor Fuel ist sf 5a_.-._-- 196313 Jj .... 24 32 Mar’3l1j__-- 22 22 
Pathe Exch deb 7s with warr 1937|M N} 80 Sale| 80 83 30]} 60% & Va Iron Coal & Coke Ist g 56 1949|M 8} ___ 85 | 82 June’31|___. 16 85 
Cement 66 A...1941/M $| 5412 Sale | 5412 57 7i| 5Ale Va Ry & Pow ist & ref 5a...1934/J J) 1 10412) 104 1041g} 20/| 101% 105 
Peop Gas & C lst cons g 68.1943/A O| 116%g ___.|116%g 11612) 14}| 1121g 116%2 
Refunding gold 5s 1947|M $| 10914 Sale |10914 109%) 16)]| 1941, 11012 | Walworth deb 64s with war 1935;A ©} _.._. 70 | 60 May’3lj___- 60 868 
ocean M 8/| 107% Sale |107%4 107% 1}} 106 107% Without warrants....-.--.-|----| 5212 70 | 52 June’3l1j___- 50!2 90 
~--1967)J DBD} 103 Sale |10212 103 97 98% 10312 lst sink fund 6s series A-.1945)A QO} 44 Sale| 44 487; 7 40 79 
~--1967)|M NN; 105 Sale |10412 105 47|| 10214 10512] Warner Bros Pict deb 68...1939|M $| 42%, Sale | 3812 4219} 377 25 74% 
-1971)F Aj 99%3 Sale | 99 9953] 180) 's ©9953 | Warner Co Ist 6s with warr_1944)A O} _... 90 | 87}, 87) 21] 87's 97 
Phila & Reading C & I ref 68.1973|3 J) 7412 7534) 74 75 30]} 7214 85l, Without warrants. ....--.-.- A Oj} .... 91 | 95 Mar’3li_.--i] 95 
6s 1949/|M S| 6312 Sale | 607, 6312] 48 56 83 Warner Sugar Refin lst 78..1941|J DBD) 10512 Sale |10412 10512] 28]| 1001g 106% 
5348....1939/3 D| 59 Sale| 57% 61ig} 110}} 5012 9214 | Warner Sugar Corp Ist 7s..1939)3 J} 101g 1212) 101g 1012} 28]] 10 171 
88..Dec 16 1931/J DP} 103 10812)/103 103 1j} 103 10312 Stamped Jan 1 1930 coup on °39} - --- 61g 227g) 12 Apr’3lj_._- 10% 23 
Fi Mills 20-yr 66..1943)A ©| 105 Sale |103!2 105 10]| 103% 105%, | Warner-Quinlan deb 66_...19390|M 8} 42 Sale| 41% 421g 24 41% 69 
1952|M Ni 101!2 Sale |101l!2 103 15 94 104 Wash Water Power s f 56..1939)J J} _... ----}|104 Apr’3l/__--|| 103 106 
Pocah Con Collieries lst af 68'57|J 3} 90% 91 | 90% 9054 2|| O012 95 | Westchester Ltg 56 stpd gtd_1950|J DBD} 10912 _.--|108%g May’31|___-_|| 1051g 10014 
Port Arthur Can & Dk 66 A.1953/F Aj -.-. 100 {101% Apr’31]_---|| 100 106 | West Penn Power ser A 58..1946|/M1 S| 10514 _---/105 1051, 2|| 103% 10614 
1 fF A} -.-- 101 {104 Mar’3l1j_-_--|} 102 104 1963/M1 S| 1097s Sale |1097g 110% 8}] 1061g 111% 
\4seer C1960/M S| 895s Sale | 885 90 166 86 92l .-1953)A ©} 10612 Sale |106 10612} 11/} 105 107% 
8t 7448 A1l946iM Ni 106% Sale |106%, 107 3]| 106% 108 ~-1950|3 D| 1057, Sale |105%g 106 21|| 104%, 106'g 
Elec Ist 66...1935|J 3} 104!g -...| 90 June’31|..--j}| 101g 10473 | Western Electric deb 5e_...1944/A O} 10612 Sale |10612 1071s) 36)/ 1048 1071 
68 byt 3 Ji 65 Sale| 60 66 13 51 79 Western Union coll trust 68.1938}3 J| 104 Sale |/104 104 li] 101% 105 
-1953\3 J3| 57 Sale| 5314 5812] 34 50 747g Fund & real est g 4}48_.-1950)|M' N| 99%, 10014) 9812 100 30 9714 102 
v g 568.1933)3 Jj ..-. 84 83 8312 6 74 88 16-year 6}4s_....-..---- 1936)F Aj 108 Sale |1071!2 109 19]| 104%4¢11013 
Gas ist & ref 68'65)5 D| -... --.-|105!2 May’31}_-.--}| 102!s 106%, 25-year gold Se.........- 1951/3 BD 100%, Sale |100'14 100%4) 36]} 100 104% 

ist & 1967|J Di} 1051!2 Sale |105%g 10512 9]| 101%, 106 Ua ints ccmeseenebid 1960|M 8} 100%3 Sale | 997g 10012) 212 99 104% 

Ist & 1970;F Aj 105 Sale |105 1054] 36]| 1011g 105s | Westphalia Un E! Pow 66..-1953)3 J} 5853 Sale | 5712 62 49 5712 701g 

B66 & 808 68... crnccennce 1971/A O] 9912 Sale| 9914 9934} 183]] 9353 99% | Wheeling Steel Corp Ist 53481948|J J] 88% Sale| 86 88%4) 10]| 85% 103 
Punta Alegre Sugar deb 78..1937|J J 1 y 5 5 2 5 121, lst & ref 434s series B....1953|A O| 77 Sale| 75 77 21 75 92 

Certificates of deposit. --.-- ath wend eal. @ MMP EN Sc. 6 12 | White Eagle Oll & Ref deb 58°37 
Pure Oil sf 534% notes__..- 1937|F A| 77 Sale| 77 7912 22)) 75 96 With stock purch warrants...|M S| 10212 1027g|102%g 102%} 27|]) 102 103 

§ 154% notes_......___ 940iM S| 76!2 Sale | 75!2 7834} 40 74 93%s | White Sew Mach 6s with warr’36)3 J} 3812 40 40 May’3lj___- 831g 40 
Purity Bakereis s f deb 58..1948|3 J 937g Sale | 93 943g) 12 mw Without warrants. .......- 5 Jj 36 Sale| 36 36 2 29 4653 
Remington Arms Ist ef 668..1937|M N| .... 85 79 84 22 79 | O5% Partic e f deb 6a..-..-..-- MW] 3414 38 36 36 2 22g 441g 
Rem Rand deb 54s with war ’47|M N 7212 Sale | 6812 74 47 64% 92 Wickwire Spen St’l lst 78_..1935)5 J 10 10 Mar’3l}._.- 7% 10 
Repub I & § 10-30-yr 6agf_.1940|A O}] 9612 Sale | 95 97 | 39]| 921g 102% Ctf dep Chase Nat Bank. ---/---- 612 Sale| 61g 612 6's 85s 

Re: & gen 5 }4s series A___1953|3 J} 7512 Sale| 7512 751s) 411 74 96 7s (Nov 1927 coup on)Jan 1935|MN 26 8 May’31).__- T% 1013 
Revere Cop & Br 68.__July 1948)|M 8| 76 Sale| 76 761g} 22 65 101 Ctf dep Chase Nat Bank---}---- 612 Sale 612 75s} 11 61g lls 

Rheinelbe Union 7s with war 1946|3 Jj ._... --..-| 85l2 Jan’31|___-|] 80 87% | Willys-Overland s f6%s....1933|M $| 97 Sale| 97 9844; 14/| 95 1001, 
Without etk purch warr__1946|J 75 Sale| 75 80 50}} 75 9 Wilson & Co 1st 25-yrsf6s.1941|A O} 91 Sale| 90 91 16|} 88% 101 
Rhine-Main-Danube 7s A..1950}|M $| 82 Sale| 82 82 13|| 82 98%] Winchester Repeat Arms 7348'41|A O} 547s Sale | 50 57 | 10|/) 26 &% 
Rhine-Westphalia E] Pow 78 1950|MN| 93 Sale| 93 96 12|} 90 101% EEE 59 Sale} 50 59 12|| 281g 59 
Direct mtge 68 eit ce tin dn aoa MN] 76!2 Sale| 75 80 47 75 89 oungstowu Sheet & Tube 56°78|3 J} 98's Sale | 97%, 9812} 176 97 103, 
Cons M 68 of '28 with war.1953|F A| 68 Sale| 68 74 | 86]|} 68 8&8 lst m 6 f Se ser B........ 1970|A O| 97% Sale| 97% 9812} 71|| 97 101 
Without warrants......... F A] 6812 7412] 82 May’31|....|| 76 87 ; 
Con m 6s of 1930 with war 1955'A O| 6612 Sale | 661+ 74 90l! 66l2 86% 






































¢ Cash sales. ¢ Option sales. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 6 to June 12, both in- 


clusive, compiled from official sales lists: 





Were i's Range > 











Dref. st; 100 
Boston & Providence--.100 
Chi JctRy&UnSk Yds pf100 
a Mass 8t Ry Co— 

st 


Adjustments. ....... ee 
N Y N @ & Hartford __100 
Norwich & Worcester pf100 
Old Colony. .........-. 0u 
Pennsylvania RR... .-- 50 
Vermont & Mass.-..... 100 

Misceilaneous— 
American Founders Corp -- 
Amer Tel & Tel__.....- 106 
Amoskeag Mfg Co. -.....-. 
Aviation Sec of N E..-.... 
Bigelow Sanford Carpet 
Boston Personal Prop Trust 
Brown Co pref. ...-.-.--- 
Ootumbia ee we 
Crown Cork & Intl....... 


Jenkins Television 

Kidder Peabody cl A pfd-_. 
Libby, McNeil & Libby--- 
Mass Utilities Assoc v t c_- 
Mergenthaler Linotype... 


Nat Service Co com shs--.-.-_ 
New Engl Tel & Tel...100 
Pacific Mills_........-. 100 
Public Utility Holding--.-- 
Reece Buttonhole M 


United Founders Corp com 
United Shoe Mach Corp.25 


Co....1948 


Amoskeag Mfg 
ay > ipl ptviets, > 


K c Memp & Bir 5s_..1934 
New England Tel & Tel ’32 
PC ta wont 1° 


86% 88 
99% 101% 
111 113 


4 4 
0” 73% 








103% 103% 
101% 101% 





Week. 
ah. Shares 
179% 182 180 
1,870 
491 
504 
102%) 1, 

100% 85 
180 10 
106 25 
8 35 
2% 385 
20 
146 
89 
27 
51% 1,249 

118 1 


8 285 
4 100 
21 345 
17% 7 
20 

7% 380 
5 110 
1,631 

150 





190 
115 
295 
30 
10 
381 
100 
10 
155 
60 
527 
100 
10 
110 
23 
50 
16 
30 200 
10% 35 
4%| 2,456 
77% 2 
2% 395 
135 
17% 185 
4 25 
15 23 
1 400 
13 254 
30%) 1,115 
26 34 
41% 176 
18 200 
4% 200 
5% 453 
50 1,130 
31% 35 
21% 795) 
21 25 
70¢ 15 
6% 110 
5 160 
15¢ 20 
3 
15% 785 
1 100 
1%| 4,640 
9% 460 
5% 745 
6 200 
88c¢ 100 
30¢ 100 
72 34|$80,000 
103 3,000 
95 1,000 
98 14,000 
102%| 8,000 
104 1,000 
1,000 
51,000 





Feb 


101% Jan 
93% Jan 


June 


100% Jan 


June 


102% Jan 
100% Feb 


x 


8. 858Suey SB 


KKK 


a 
x 


a 


we SandaS8hS 
x 


= 
a 
L] 


RK KKRKK K 


S8SS088 


i) 
¥en Ses EX 


a 
Do OO et et 
x 








*® No par value. s Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 6 to June 12, both inclusive 


compiled from official sales lists: 





Stocks— Par. 


Week's Range| for 


Range Stnce Jan, 1. 





Low. 





Acme Steel Co cap stk. .25 
Adams (J D) Mfg com-_--_* 
Ainsworth Mfg Corp com10 
Allied Motor Ind Inc com _* 
Allie? Prod Corp A____.* 
Amer Pub Serv pref. -.-100 
Am Radio & T Stores...* 
Amer-Y vette Co Inc com-_* 
Appalachian Gas com...* 
Assoc Investment Co-.-.-.-.* 
Assoc Tel & Tei— 
Class 


$6 preferred_....-...--- 
Assoc Tel Util Co com.._* 

$6 conv pref A.-.-..--.-- * 
Automatic Washer conv pf* 
Bastian-Blessing Co com.25 
Bendix Aviation com-.-_--.* 
Binks Mfg Co A conv pf--* 


mt 
~] 


a oO om 
Q APN OCWKHSIW 
ARAKKKAKRAK 








Sales 
of Prices. Week. 
High.| Shares. 
28 200 
20 210 
7% 50 
1% 200 
18% 650 
91 150 
% 500 
3 100 
4% 100 
57 100 
8 320 
87% 20 
24 5,400 
80% 1 
4% 40 
17 150 
17 6,750) 
5 20 








June 
May 
May 
May 
June 
June 
May 

Jan 
June 
June 


Feb 
May 
Apr 
May 
May 
June 





J une 
M ay! 





Stocks (Continued) Par. 


Week's oo 


Range Since Jan. 1. 





Low. 





Borg-Warner Corp com_10 
7 60 


Bruce Co (E L) common_* 
Bucyrus-Monighan A_...* 
Burnham Trad Corp— 


Common............. 
Convertible pref...... sd 
Butler Brothers. ....... 20 


Castle & Co (A M) com..10 
Cent Cold Storage com -_ _20 
Cent Illinois Sec Co ctfs__ 


pref..100 
Cent Pub Ser (Del) com_.* 
Cent 8 W Util com new..* 

aside nncsisdrtcanentncots * 

Prior lien pref__....... 
Cent States Pr & Lt pref__* 
Chain Store Prod pref..* 
Chicago City & Con Ry— 

Partic share common..* 
Chic Investors Corp com. » 

Convertible pref...... 
Chic N 8 & Milw— 

Prior lien pref....-- 100 
Chicago Towel Co conv pf * 
Chicago Yeliow Cab Inc..* 
Cities Service Co com_..* 
Club Aluminum Uten Co_* 
Coleman Lamp & St com_* 
Commonwealth Edison. 100 
Comm 'ty Water Serv com * 


$34 preferred........ * 
ae so— 
Common............. 
Cont Chicago Corp— 
Common. ...........- . 
PE 6 km we senna * 
yyy Steel com vt c* 


re 


Preferred 00 
Davis Industries Inc A...* 


Eddy Paper Corp (The) ..* 
E] Household Ut! Corp__10 


Emp Gas & Fuel— 

7% preferred......-. 100 
Foote Bros G & M Co....5 
Gi Denver Co com.* 
Gen Theatre Equip— 

Common new... ......-. * 
Gen Wat Wks Corp A-.-.-.-.* 

Gleaner Com Harv com..* 
Godchaux Sugar Inc B...* 
Goldblatt Bros 1 Inc com..* 
Great Lakes Aircraft A...* 
Great Lakes D & D_..... * 
Greyhound Corp common * 


Grigsby-Grunow Co com.* 


Hall Printing Co com...10 
Harnischfeger Corp com. .* 
Harter-Carter Co conv pf.* 
Cee aanw Corp A* 

Di ocbhianuawanss: * 
Ind Terr Illum Oil Co A..* 
Inland Util Inc part A..* 


Insull Uti) Invest Inc....* 
Prior preferred..-.....- bd 
2d preferred_........- bd 

Invest Co of AM com....* 

Iron Fireman Mfg Co v t c* 

Jefferson Electric Co com .° 

Kalamazoo Stove com...* 

Katz Drug Co com....-.- 1 

Kellogg 8w’bd & Sup com10 
Preferred .......... 100 

Ken-Rad Tu & L'p com A * 

Ky Util jrcum pfd-_-_-..-.. 50 


Keystone Stee! & Wirecom* 
La Salle Ext Univ com..10 
Lawbeck Corp 6% pref 100 
Leath & Co cum pref....* 

Libby MecNelli & Libby ..10 
Lincoln Printing Serene, 


7% vreferred.......- 
Lion Oil Ref Cocom....- bd 
Loudon Packing Co-..-..-- * 
Lynch Corp common....* 


McCord Rad & Mig A...* 
McGraw Electric com....* 
McQuay-Norris Mfg----- * 
MoWiilliams Dredging Co * 
Manhattan-Dearborn com* 
Mapes Cons Mfg Co cap.* 
Marshall Field & Co com .* 
Mat’l Service Corp com.10 
Meadow Mfg Co com-.-..-.* 
Mer & Mfra Sec Co A com* 
Metrop Ind Co allot ctf. .* 
Mickelberry’s Food Prod— 
CIO cemescceccce 1 
Midland Nat Gas part A..* 
Middle Weat Utilities new * ad 
$6 cum preferred....-- 


Th Kcansecn evens 
TRE isan nacedtccce 
Midland United Co com..° 
Ti tscadennece 
Dl inendassheee ° 
Midland Util— 
6% wrior len..-..-.- 100 
6% pref class A..--100 
7% bvrior lien. ....-- 100 
7% pref class A....- 100 


Miss Vall Util Inv $7 pref* 
Mo-Kan Pipe Line com -_-5 
Monroe Chemical Co pref * * 
0 eee 
Morgan Litho pn 
Mosser Leather Corp com * 
Muncie Gear Co class A--* 
-4uskegou Motor Spec— 
Convertible A ; bd 
Nachman Springfilled com* 
Nat Elec Power A part...* 
Nat’! Family Stores com _* 











100 
100 


8,900 4% June 
er 34% June 


14% May 
88 Jan 
11% Jan 


18% Apr 
13% May 


10} 19% June 


1 June 
3% June 
4 June 


50 une 
14% May 


¥% Jan 
2% Jan 
26 Jan 


54 June 
80 Jan 
19 June 
9% May 

2 May 

6 June 
190% June 
9 Jan 


23 Apr 
2% Apr 


5% June 


34,100) 6 Jan 
900 


44 June 


10,750} 13% June 
670| 34 Apr 


ue 


0 Jan 
200) 10836 Apr 


50 8 June 
400| 17% June 





100 
8,002 
80 


550 
17,650 
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Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
% % 1 % June} 1 Jan | Cons Industries_.......- | 16 15% 16% 180} 15% June} 17% May 
38% 39% 38% June} 47 Apr | Cons Mining & Smelting 25) 83 75% 85 181] 71% June} 187 Mar 
16% 21%) 3, 16% June} 41 Jan ers Gas. ..-.-.- 186 184 186 218] 180% Jan; 187 Apr 
3% 4 7 3% June} 7% Feb | Cosmos ‘Imp Mills com...*)...... 5 & Junei 9 ar 
65 65% 6z Fs 76 Jan | _Preferred------.----100/--.... 756 175 75 June] 93 Jan 
25% 30%) 2,1 25% June] 34% Mar | Dome Mines Limited_..-*/11.85 | 11.25 13.15 | 4,215) 9.20 Jan] 13.40 June 
4% 54 1 $3 June : ne Dominion Stores com....*] 18%] 18% 19% 14 Jan| 24% Apr 
an 
29% 32 1,250} 29% June) 47% Mar East Steel Prod pr pret.100 iheetin 10} 97 June} 100 Apr 
14 14% 2 14 June} 31 Feb | Fanny Farmer com......*/...... 10 10 15 9% June} 18 Mar 
il 11% 10 Feb| 13% Feb | Ford Co of Canada sre 16%} 16% 17% 950} 14% May| 29 
62% 63%) 1, 61 Jan| 70% Mar rem Steel & Wire com._*|_.____ 7 7 9 5& May| 8 Apr 
6% 6% 6 June} 11% Mar lst preferred-----..- J, ae 85 88 12} 85 June} 96 Mar 
28% 29% 650| 27% June| 37 Jan | Goodyear T & R pref..100) 96 96 98 66| 96 June} 107% Feb 
Gypsum Lime & Alabast.*/....-- TK 8% 260} 7% June| 12% Jan 
97 10| 89% Jan) 102 Feb 
83% 84% 100| 83% June| 98 Feb | Hayes Wheels&Forgcom*j......| 8 8 175} 4 Jan| 12 Feb 
12% 14 12% June| 24% Jan | Hollinger Cons Gold M--5)-...--. 690 715 415) 625 Jan| 870 Apr 
3 3 2 5 Feb | International Nickel com.*}; 11%} 10% 12%] 9,136 9% June} 20% 
12% 13% 8 13% May | International Utilities A.* 33%| 33 33% 235, 33 June; 45 Apr 
12 14%| 2,250| 12 May) 22% Apr] _ B-------------------*|------ 5% «6 70 4% May| 10% Feb 
3 3%} 1,2 2 Jan| 6% Mar —— of Canada com ° iahitirab-gs 2% 3% 265 2% June 5 Mar 
5 5 300i 6& June) 13 Mar] i Preferred--..-.--~.-.100)/----.--. 80 80 5 7% May June 
s 3% 3% 1 3 Apr 6% Mar Lake of Woods Mill com .*/....-- 10 10 10} 10 June} 17% Feb 
a 204 207 1,000) 200 Jan| 262 Feb | Lake Shore Mines-----.-- 1] 25.70) 25.40 26.50 650} 23.00 Jan| 28.50 Apr 
6% preferred......- , Seo 125% 125% 30| 122% Jan| 137 Laura Secord Candy com .*}_.-_-_-_- 35 = 85 85} 33 June} 46 Feb 
7% prefterred.....-.- 100) 135 135 138% 40| 129% Jan) 147 Feb | Loblaw Groceterias A -.-- 11%] 11 11% 531] 11 June} 14% May 
QE 58 De Vry Corp com. -.* % ee: 2,400 % June] 5% Mar] B.-.--.---------------*|--.--- 10% 11 400; 10 Jan} 14% Mar 
Quaker Oats Loew's Theatres Marcus—} 
Common.........-.--- *| 128%| 124% 128% 400} 118% June! 170 Jan Preferred. ......----100/------ 70 8671 10; 70 June} 71 June 
oii laces oe inpaee 100}....--| 116% 118 170) 113 Jan| 120% May 
Corpcom*| 2%| 2% 2% 200; 2% June| 5 Feb | Massey-Harris com-----. 7 601 .* 4 165) 334 June} 1034 Jan 
Rath Packing Co com--.10).....- 17% 18 100} 17% June| 20% Jan | Mcintyre Porcupine Min.5| 22.50) 21.80 23.25) 1.880) 20.00 May] 26.30 Apr 
Raytheon Mfg Co com...*|_...-- 5 5% 100 3% June| 15% Mar —_" Corporation com..*| 12 11% 12 307| 11% June| 17% QJan 
Rollins Hos Mills conv pf.*|_-..-- 27% 27 60| 25 May Feb| B.....---.-------- 1 105 105 105 10} 105 June} 126 Jan 
Mulrbeads Cafeterias com 2 eadlnds ened 2 2 20 2 June 3% Feb 
Sally Frocks Inc com_...*|....-- 4% 4% 50 4 Jan 9 # Marj Orange Crush com......*/..-..- 1 1 15 1 June 1% Mar 
Seaboard P 8 Co— 6 B00... capenespen 100 53 53 54 50| 50 Apr May 
Con le pref...... | 641%) 40 44% 270; 40 June} 48 Feb | Page-Hersey Tubes com..*; 74%| 70% 75 205, 68 June; 92% Feb 
Seaboard Util Shares Corp* 3% 34% 3%) 2,700 3% Jan 5% Jan | Photo Engravers & Elect_*/-.-..-- 22% 23 35) 18 Jan| 28% |Mar 
Segal Lock & Hdw Co com* 1’ 6% 7%| 6,950 5% Apr 7% June | Porto Rico Railway pf- 100 a 70 70 2} 64 May! 70 June 
80 Colo Pow Elec A com.25).._--- 19 19 150} 19 Jan| 24 # #=Mar | Pressed Metals com--_-_-.-*/-...-- 10 10 10 8% June} 16 Feb 
Bouth’n Union Gas com. .* 7 6% 7%| 1,600| 5% June) 12 Feb | Riverside Silk Mills A__.*/...... 12 12% 420 9 June} 16 Jan 
So’ west Gas & E17% pt100) 94 94 94% 30) 93% May| 98% Mar | Russell Motor pref--..- 100 — 86 87% 40; 86 June; 95 Jan 
Sommers 14 & Fr Co pt ipoew 86% 86% 86% June| 94% Jan 
Standard Dredge— Simpson's Limited pf--100)--.--- 73 74% 132} 73 June} 92% ‘Jan 
Convertible pref..-...- e 5 5 5 50 4% June] 16 Jan | Stand Steel Cons com....*/.....- 3% 64 70 3% June 9% Mar 
Furn conv pf.25!_-....- 6 6 10 6 June} 14 Apr | Steel Co of Canada com--*/_..... 26% 27 20; 25 May; 42% Feb 
Studebaker Mai] Order A.* _____- 2% 2% 50, 1% June) 3% Mar Se. ee a 30 0=— 30 114) 29% June} 36% Feb 
ternational... .- 15] 33%] 31% 33%] 3,000) 20% June| 40% Apr | Tip Top Tailors com-_--.-- «| EE 8 8 20 7 =jJune| 13 Jan 
i Re 26%| 25% 27 4,500| 24% June! 30% Jan eee 100)...... 8 78 5| 77 June} 90 Apr 
Walkers-Gooderham Wort* 5% 4% 5%)| 6,580 4% May 8% Feb 
Thompson (J R) com...25) 16%) 15% 20% 750| 15% June) 34 #=Mar | Western Can Flour Mills— 
Transformer Corp of Am— CINE, cncencnncned eecee 7 8 246 7 June} 17% Jan 
ee ee + 2% 2% 100 2 Jan 4% May 
12th Street Stores A ....- ad 8 8 8% 30 8 June 11 Feb Banks— 
Twin Sts Nat Gas part A_*|..--_-- % % 50 \% Apr 2 Jan | Commerce......----- 100} 206 203 208 146; 199 May] 231 Mar 
Unit Corp of Amer pref-.* 3% 3% 3% 50| 3 May| 12% Feb | Dominion-..-..-------- 100} 208 208 209 280| 205 May| 224 Jan 
Onited Amer Utilinccom*} 4% 4 4\% 150) 3% May| 9  # Feb | Imperial___..------.- 100} 207 | 205 207 184| 201 June} 225 Jan 
Cnited Gas Co com.-_._.- , See 5% 7%\ 1,400 4% June| 11% Feb } Montreal__.....----- a 240 240 26] 239 June} 302 Mar 
United Ptrs & Pub com-.-_*)_..._- 3% 3% 50 2% Apri 10 Jan | Nova Scotia..-....-... 100} 298 290 298 122} 284 June} 325% Mar 
O08 Gypsum........-.. 20] 36 35% 38 1,300) 33 June) 49 Mar | Royal._..-..------.- 100| 237%| 236 237% 348] 236 June] 291 Mar 
I diaiccones SS 130 130% 50} 116% Jap} 134 June} Toronto........--..-. 100} 220 | 220 223% 180| 217 Jan| 238 Mar 
WS Radio& Televcom...*| 2034) 15% 23%| 42,850} 12% June| 34% Mar | 
Utah Radio Prod com_-..* 2% 2% 2%) 1,350 2 June 53 Feb Loans and Trust— 
Util & Ind Corp com-_..-_* 5% 5% «6 1,450 4% June 9% Feb | Can Permanent Mort-.-.100)------ 202 202 3} 202 June| 216 May 
Convertible preferred..*) 15%) 15% 15% 850; 15 Jan| 19% Feb | Huron & Erie Mort----100| 146 146 «6148 149; 146 June} 150 Apr 
Pump Co com.._.* pe 9 y 100 8 Feb| 12% Mar | /_ A aa 28% 28% 100} 28% June| 29% May 
Vortex Cup Co......... , ee 17% 17% 100} 17 June} 23 #£=Mar | National Trust.._..--- , ——— 280 286 34; 280 June} 360 Jan 
CEI e isd ne eecmenne 25 24% 25 150| 24 June} 29 Fed | Toronto General Trusts 100'..---- 210 210 11' 210 June' 235 Mar 
bh Co qommen oe vb ae : ibis 1% 136 1 1 Junel «4 apr * No par value. 
algreen Diisecsens 19 yl 1 . 
Wayne Pump Co— os tenia $8,100} 16 June; 20% Mar! Toronto Curb.—Record of transactions at the Toronto 
po. TO , ee 3 50} 2 Apri 6% Feb i i i m 
Fay oy Me ep as : 2 i 2 AS ot pe : —_ ; to June 12, both inclusive, compiled fro 
Western Pow Lt&TeiciA*| 21 | 20% 21%| 290] 20 June| 28% Apr | Olicial sales lists: 
Wextark Radio Stores com* y% 4% %| 3,300 \% June 3 Jap 
Williams Oil O-Mat com_* 4% 4% 4% 50 4% June 6 Jan Friday : Sales 
Wisconsin Bank Shs com10}_...__ 5 5%] 9,450| 5 May 6% Jan Last |Week’s Range) for Range Since Jan. 1. 
Yates-Amer Mach part pf*| 2 2 2%] 800, 2 June) 9 Feb Sale | of Prices. | Week. 
Zenith Radio Corp com_.*|_.___- 2% 2% 550 2% Jap 5% Feb Stocks— Par.| Price.|\Low. High.) Shares. Low. High. @ 
Bondse— os Bud Breweries com..*| 12 O56 7 = 1500 mx -. ian Am 
Chicago City R | ae 1 anada Malting Co_---..-. . 1 3 55 ay 4 
Ghia wee om. ae oe Can Pav & Supply com--*]"" 2 . 2 260} 1, June| 1514 Mar 
lst mtge 5s... ... i 62 62 Y M anada Vinegars com...*|] 16 15 une an 
6e series B...__... 927|..-- ~~ oo 7 | Ctetol 9974 Saez! 25°* Mar | Canadian Wineries_..--—. 4 3% «4 265] 2% May} 6 Mar 
Ist mtg 56 otfs of p1927)|______ 62% 6234) 10,000] 60 Apr} 73% Mar | Candn Wire Bound Box A® * 9% 9% 9% 50 9 June 16 Jan 
Commonw Edison 5s A '53|_....- 10634 106% 500| 1045 Jan| 106% Apr | Carling Breweries-.-.-.--- 1% 1 1% 305 1 June; 3 an 
Se ---md Sub Corp— Cosgrave Export Brew 10 ah ected 1% 1% 850 1% Mayj| 2.10 Jan 
wm ee necancnns 1948}......| 92 93 5, 92% June} 98% Mar 
tonal Gti tl Inv Os - --- 1940] 82% 80” 82% 223,000 75 June 26 Fob | Distillers Corp Seagrams.*| 94} (84 |9%| 150, 8 May) 12%¢ Jan 
eee eee 63263 1,000| 63 June] 7214 Jan | Dominion Bridge----_----*)------ 2844 29% 85) 28 June} 55% Feb 
men (88) & Co 5s__1945}_.____ 100% 100%] 1,000) 953%, Jan] 101 Mar | Dom Pow & Trans stubbs *|------ 12 12% 150} 10 June) 14 Apr 
Standard Tel Co 534s A '43|_..__. 7634 78%| 4,000) 71% Jan| 8254 May | Dufferin Pav & Crushed | 
United Pub Util 544s_1947]--__-- 7914 79%] 3,000] 7934 Feb| 80 May Stone common--..--..*|------ 5 6 20| 3 May) 7% Mar 
. ff Seagate ee yee 82 82 4,000! 82 June} 82 June ee 60 70 70 #670 55| 70 June} 80 #£Feb 
° Durant Mot of Can com 10}------ 5 5 150} 4 June} 11% Mar 
No par value. 2 Ex-dividend. y Ex-rightea. 
spin ; English Elec of Can B_..*| 10 10 10 9 10 June} 16 Mar 
gt Stock Exchange.—Record of transactions at | Goodyear Tire & Rub com*| 86 80 «86 sol 70 Junel 119 Mar 
od oronto Stock Exchange June 6 to June 12, both in- Hamilton Bridge com_...*|..---- 9% 9% 145 B June 20 : Mar 
ec usive, ° oney Dew pref_-_.---.-- *| 54 54 54 30 May ay 
compiled from official sales lists: an Mil lle. “eae all S <1 is Marl = Ame 
Friday Sales Imperial Tobacco ord-_--5 9%| 9 945 715} 9 June; 10% Mar 
Last |Week’s Range\| for Range Since Jan. 1. Montreal L H & P cons_.*| 42%) 41% 43 240] 38% May| 68% Mar 
Sted Sale of Prices. Week. National Steel Car Corp--*|------ 20 5} i8% May! 36% Feb 
ks— Par.| Price.|\Low. High.\| Shares Low. High. 
_ E Power Corp of Can com..*| 414} 4134 42 45} 4044 June} 63% Mar 
Abitibi Pr & Paper com-__*/_..__- 3% 3% 50 3% June| 13% Feb | Robert Simpson pref- --100 107 103 107 22); 103 June} 109 Apr 
SS ae eatin 5 6 45} 15 June} 50 °#®¥Feb | Rogers Majestic new.---_*/------ 10% 10% 50} 10 May; 1644 Mar 
Bell Telephone--._..__- 100 14044] 1381 141 297| 127 May! 151% Feb | Service Stations com A--*) 12% 11% 12% 520 9% May| 36% Feb 
Blue Ribbon Corp com_-__*#/._.___ 16 16 201; 12 #$=Mari 20 Apr | Shawinigan Water & Pow_*| 3834] 384 39 160} 35 June} 59 #=Mar 
Brantford Cordage ist pf 35 16 15 16 110} 15 June} 22 Jan | Stand Pav & Mater com- -* 8 Ss A 90 7 May! 16 Mar 
Brazilian T L & Prcom..*| 15%] 13 16%| 65,485) 12 June} 284% Mar | Toronto Elevators com-.-.-*|------ 11 11 100 9% Jan} 15 Mar 
B C Packers com...__-.-- , &% 34 50 June| 3% Feb | United Fuel Invest pref i60 eases 43 43 2} 40 #£Apr| 65 Jan 
BC Pouw A.........-. *| 34%| 333% 35 97| 33 June| 42% Muar | Waterloo Mfg A--..--..*|------ 3%0=«CO 65, 2 May| 7% Feb 
British Emp Steel 2d pf 100 1% 1% 1% 100 1% June 3% Jan 
Building. Products A----28 pasken 1834 19 35] 16% June, 26 Feb] , anand &G * 23 «25 2,000} 23 June} 25 June 
0 com.....-. ec seed 297 n \Y% cme he iad whince trae en , 
” 7 oo, ee oe Ajax Oil & Gas Ltd.....- 1} 120 114 120 2,000} 114 June} 168 Feb 
Canada Bread com.....- ER 4 4 25 3% May 7% Jan | British American Oil----- *, 10 9% 10%| 5,907 8 May) 16% Jan 
Canada Cement com... *| 10 9% 10 280 8% May| 18% Mar | Crown Dominion Oil Co--*|------ 3 4 415 3 June 6% Mar 
Bretetted..<éccs...-- a" a 90% 90% 90| 8934 June} 9614 Apr | Imperial Oil Ltd.------- *| 12 10% 12 4,277) 10 June} 18% Jan 
Can Steamship Lines pf 100}___._- i3 13 25} 13 June} 27 Feb | Internat Petroleum - -- --- *| 10% 8% Ill 2,850 8% June} 15% Jan 
Canada Wire & Cable B-_*/______ 20% 21% 35| 20 May! 30% Mar | McColl Frontenac Oilcom*| 11%| 10% 11% 49 934 June} 22% Feb 
Canad’n Bakeries Ist pf 100} 35 85 36. 8 55| 35 June) 35 June Prelate. x66 .-+e- 100]...--- 724% 72% 10} 6934 June) 80 Mar 
Canadian Canners com_.*|/______ 8% 8 65 8% June| 13% Feb | Supertest Petroleum ord *| 17 16 17 350; 12% June| 32% Jan 
at. ere 10 9 10 | 20,8581 8% June| 14 Jan | Un Natural Gas Co..--*|------ 9% 10% 288; 9% June; 16 Jan 
Ist preferred____..__ 86 85 8614 71| 85 June} 92% Jan 
ee a ie Unlisted— 
Canan Dredg & Dk com_.*| 2614| 26 26 78| 24 Junel 36% Feb | Kirkland Lake-----------|------ 93 
Candn Gen Elec pref--- -50 a es 61 + 17| 5934 Jan 33% yi De nn canneanehonwcna 31 25 May| 55 Apr 
Candn ye Alcohol A. “% 2 TS oo ia ocuicanis 17.00 ory 18.15 2,411/14.00 Jan|29.65 Mar 
2 0 9 Y Sar ea 55 
Preferred........... vee 100 1 11{ 100 June| 120 Jan | Sudbury Basin.........--|------ 40 40 
Canadian Pacific Ry ---. -25 27%5| 25% 27%! 2,913) 25 June} 45% Feb | Sylvanite.........------|------ 67 (75%) 1,500) 53 Jan} 110 Apr 
Cockshutt Plow com_._..*|_.____ 5% «5% 25| 434 May] 10 Jan | Teck Hughes....-..-..--- 685 | 670 705 3,750| 630 May) 865 Apr 
Consolidated panera. -_° 8% 7% 8% 646 7% June! 12% Feb | Wright Hargreaves------- 282 273 299 4,475| 194 Jan' 318 May 
Cons Food Products com _*|______ % 5% 200 + June! 3 Jan > te par venus 
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5 Tr | Benge Rinse Ses. 1. 
h —Record of transactions at = we fF Week. Hwh 
Pissaberal otis a e, June 6 to Moers 12, both in-| stocks (Conctuded) Par.| Price. Low. Htoh.| Shares.| Low. . 
Serre), Somanes fret eee Mt vet Wood M pr i00|...2° 51 52 10| 51 June oose Feb 
’ Mt Ver- -- 28 June 
Friday Sales Amsterdam a 28 48= 30 1,069 
Last |Week's Range| for Senge Oe ee Penns Wane a Pome 55 56 2.8. = 2 mn 
Sale | _of Prices. | Week. Som High. Union Trust Co_.._.__ 53-53% : 34 June) 6 Jan 
enateee Par.| Price.|Low. High.| Shares. : United Rys & Electric...- 3% 3% 22 20% Junel 37 Feb 
: 30 30 30. May| 46% Fed !/ ws Fideilty & Guar new 1 | hg | i +) June} 1 Jan 
Allegheny Steel--......- S|ooo--- nu @ 70} 10% June} 16, Feb | wash ny SL ey 33. (33 15 Apr] 38 Jan 
Aluminum Goods Mfg. ..*|-...-- 34 3% 50} 3h May on Jan | Western onal 
a ia ~64| 6 6%! 140] 5% May} 30 Jan Bonds— 
rmstrong Cork Co-...-.*| 19%| 19% 193%5| 1 16% Junel 30% Feb Baltimore City Bonds— 101 Mar 
Stan Gs.........-4..... 4s 1136 235| 10° Jan| 1354 Feb $2 doek loan......-1961 rITTTI] 105% 105% 99% Jan 10534 May 
"4 L) Candy ..---- *| 11 Jan ns | | | ae 105 ay 
Senne Gin Gas & Miostrio* 2 4 19 1,135} i0 “nal 20% s/ to waeer oy wag ist eat 108° 108 10054 Jan 10544 ue 
Hackmeister Lind Corp.-*| 1 > '125| 65 Mar) 73 Feb 4s paving lonn-...-1051]-2222.| 108 a9 O1se Mar| 108 June 
Harbison Waiker Ret...-*| 2534| 24% 27% tt ar nal —~ bie Sa 4s second wat set...1980\.... ~~ ee 198 Fep| 101 Feb 
Independent Brewing --50|.--.-- Am 1M 29 Feb | Finance Co of Am 634s 1934|---_-- 4 
16 5,721| 144% May wil Mar 
pw Reh Se s|.tc-| 8 18 | 60] 234 June 37 Apr | MAE @ ret 630 cor A.1957]....-. 4747 S| ty 2. ae 
Mesta Machine..----.225| 37" | 28% 27 a a — SS Un Por Ric Sug 648... 1937|----- 18 42% Jan| 50% Feb 
Nat Fireproofing pret_--50|...--- a (+ Miler OH Dl Mar| 2 Jan United Ry & E Ist 45-1949|------ 18 18 a 2. 
Federal Corp-.--.--*|------ 2} 334 June, =& can = Income 4s.........1949|.....- 32 
Putsbureh Forsing..222¢|-22.-. 8 8k) 280 8 June] 4235 Feb [acon 1949|..---| 50 50 50 June] 65 Jan 
Pittsburgh Forging ------*|-..--- 1,445} 28%4 June; 42%4 Feb! ist 6s............_1949]--_. 
Pittsburgh Plate Glass. .25 3 = i 195, 10 June| 15% ~ Wash wea > ae 12% 12% 12% June! 13% May 
Pittsb ~ oy Ay tg Corp 5 A 7% 8% 315 6% a a Feb 5% Md tr ctfs....... 
United Engine & Fdy--.-*| 3234 =" = 100 30” June 35 Apr * No par value. h —~-Resord of transbelionl ob 
Vanadium Alloy Steel----*|....-- 23 23% 30, 20 June) 35 Mar Cincinnati Stock Exchange. 6 to June 12, both in- 
“ae a Cincinnati Stock Exchange, 1 — liste: 
Unlisted— 100 1 100 94) 100 Apr/ 108 }~- clusive, compiled from official sales 
Magflowss Drug O00 ]-22222| 1K 1%) _ $00 6 June! 14% “Feb — Sales i a 
Wert Public Service vtc.*! 7| 634 74" 1,840 Last |Week's Range| for Bangs . 
*N alue F = oe ne High inves Low. High. 
ho: Ahonen tions tocks— Par. - ee. : 
Philadelphia Stock Exchange.— Record of gs both | — 12% 12%] 15) 12 June} 1954 Feb 
h e, June 6 to June Aluminum Industries Inc_*}_....- 670| 26% June| 45 Jan 
at Philadelphia Stock Exchang liste: poy AO Ee oe Oe. Be ae 
eee Sees = oes bee wt Kite Hangs Borde t=] "a | Tait "a "a6| 188 Jamal fo See 
Sales Amer Thermos Bottle A - - 6 103 30} 10044 Fe 
“Tast’ | Week's Rangel for Range Stnce Jan. 1. atte i | a ae 300| 35% June, 40 Jan 
Sale | of Prices. | Week. High. = ----50/ 98 | 9734 98%) 3 29° Jan 
es Low. Cin & Sub Tel-_---.- 40| 23 Jan 
Stocks— Par.| Price. |Low. High.| Shar bp | Cin Union Stock Yards-.*|....-- 130 09 19| 108% Jan| 109% Mew 
24, 26%) | 355) 22% June) 53% Feb | Cin Union Term pref 100 ------ 30% 30% 27| 30% June 37 Jan 
Amer Foreign Securities... _ “"Gii{| 40% 41%] 1,000] 37 Jan 33°74 MAY | City Ice & oe remem e(22272| 13% 3% aT at Semel Skt ree 
American emcees ors=" “| 18° 18 50) 15, = 118% Mar | Cohen —_ areca ~woresaiee 4% «8 85) 44 June 
Bell Tel Co of Pa pret--i00| ii”"| 117% 3] 600] | 244 June| 514 Feb | Crosley Radio A------- 10 10%] 60] 9% Jan| 14% Jan 
Melee ba | a Sack atte nes Bee | Bane imeem canals] Te 10h) MB] Ha) a te 
eo 700} 7 pr Eagle-Picher ae 25 70 
Budd Wheel Go.-=.7.277|. idd""| 190° 100°] fool 100 gunel 105° Jan Formica Insulation------«| 4] 28 25 | 178] 22 Sunol 20% ‘Mar 
googled = 42 17 Formica Insulation- - ---- 5 
Cambria fron--..- --... vs apes ia 17%| — 300) 16% June a7 Mar | Gerrard 8 A.........--- - "35 3 «(88 73 324 May = io 
Camden Fire Insurance. --|._-.-.-- 3 3%} 1,400 2% Jan 2% Mar | Gibson Art ger ------- Y Sone 26 26 21) 26 _ 41 i 
Central Airport. ---------|--- i%| 1% 1%! 1.450 % May 24% Feb | Gruen Watch com......- < eaeemey 31 33% 115} 31 — a 
Meee Osteo... ..c--- id ‘ 17 17% 500; 15% May Hobart Mfg------------ " ees 8% 81% 42 8 J 35 May 
Fire Association. ------10)....-- s 444% Apr | Julian & Kokenge..---.- +| "37 27%| 1,310) 18% Jan 
Hard’t(N Y) com_*} 38 38 39 1.200 oes ian C3 Mar | SHU Oe .«2-<------- 5} 33 Aprl 35 Jan 
Insurance Co Se eacsee SOs ot - 600 2% June| 9 a Manischewitz com.....-- */..---- 33 33 am 
oo 1 | 
Lehigh Coal & Nav new wil--...-| 20 21%] 3,100] 1934 “apr| 13% Jan | Procter & RE Brrr 4 oo) Oo aro. Febl 185 Feb 
n Bank See Corp pfd_| 7%| 7 4 | ae Feb] 81 Mar Sa, pualeees béwaded 100] 175 | 175 175 10 10534 Jan| 110 Feb 
Mitten Bank § = pid.* __.| 78% 78% 10 7534 8% Feb 8% pre  ogeae oe aha 107% 107% 123 Junel 85 Jan 
eee oe 8.9 .- or sol s'300| 4252 June| 62 Feb | _ 5%. preferre ef...--100]------| 60 63 Mol 3 May 15 May 
Bepmegiamin kos —-BO/—o-—] etek amit) Bata) Bie une) gt” ESD | ate get =---t0of—-] 90 ae] oe 
Phila Dairy Prod pref__-25|--..-- 93% 95 dol 101” Feb| 10834 June — | SET hie ee io] 32% May| 46 Jan 
P Elec of Pa $5 pref---| 105%4| 105% 105% see 32 Jan} 33% Mar is Seencnser. ----*|------ 32% 32% 130} 38 May| 50 Jan 
soem f...25| 33%| 33% 33%) 800 ” 27% May | Rapid Ele we ef 40 «43 Feb! 4% May 
Phila Elec Power pret... - 20 «20 200; 13 Apr % May | U 8 Playing Card---.-- ; z= 10|__3% Fe 
“a —— eet “9 | 19 26 1.158 16 Fa! rt; May | Waco Aircraft. ...------*|.----- 
® preferred. --.---.- , ok oe ‘00 1% May + ar value. 
Philadelphia Tra stion. 50" "39 38% 39 400| 29% Feb) 4014 , A D ng ee OE See ee transactions, at 
50% Apr evelan J 1 Oo in- 
47 47 27| 42% Feb Ape Lanwe, June 6 to June 
Scott Paper--.-----------|-.---. 5 875, 1% Jan} 5 e Stock Exchange, : 
Shreve El Dorado Pipel.25) 4%| 2)4 454) 2.8 | 4134 Jan) 45 Jan Cleveland mpiled from official sales lists: 
Tacony-Palmyra es reyes % %!| 1,000 % May . A od elusive, comp Sales 
Tono-Belmont Devel- --- 24%4| 24% 26 200} 20 Apr 31% oaue Friday "9 Range| for Range Since Jan. 1. 
Union Traction. ---_--- 50 16,200} 25% Jan| 37% Last |Week's Rang 
Imp com new. *|__.__- 26% 29%) 16, Jan| 106 May le | of Prices. | Week. = 
United Gas Imp com new. °|.....- 103% 104 | 900/984 Jan] 106 May Par| Price. \Low.  Htgh.| Shares. Low. at a 
U S Dairy Prod cl.A lst te *|------ 100 Jan Stocks— . 174, 2% May| 8 Mar 
Victory Ins Co. ----------|------ 300} 20 M len Industries com_----*|...--- 2% a” 12] 65 Jan| 72% Feb 
Warner Co. - - - ------..- 60 60 46) 59% June > Feo S os Elee Mtg gag e-cre- 65 51% 47| 51% May| 63 Feb 
West Jersey & Sea RR 50 coceee 34 34 10} 32 June} 3 pe United Nat..--20| 51%| 51% 10] 102% Jan} 106 Apr 
York Railways pret -------|------ Gain hea Coe pf ser A100 woncee i ire 124} 31 May| 37% ye 
iT 31 7a 11% Jan] 114 pr 
— Jem saenc Rane | Sey Nee & Fom..-------2) Si 112 112 53} 1 Mar 
piece Peon trctteasl..-| 37, 32, | s7an0| ap, nl Mar | Clove tie he ak 0) | 1 23 | 768) 299 June] 326 Yan 
4g 1967)]_---.- 7 4 ¢ 
Lanigh Nav Gone ¢ce- 1904-2 .- 102% 103 | 7000] 101° Feb| 10636 ‘Apr Cleveland Trust. --*-10 ~~~) Tac 18K 19) 15 dan) 17 Jan 
Lehigh Pow & Lt 68. -.-----|------ 7 97%| 17:000| 95 Apr] 9734 June | Gleve Un ie an... 6 6% 20| 5% Junel 5% June 
Penn Cent L & P4%s-_-.--]_.-.-- 9644 96%4| 23,000) 8734 May| 984 May | Cleve Wor ftalo Tran com *|...- -- + ae > 250| 2% June) 5 Mar 
Penn RR 44s-.------ TT eae 7 = 1,000] 40 Jan| 50 Jan! Gleve& Bu Guky teew 100, 2%) 2% 2% 10| 58 May| 81% Mar 
Phila Fi(Pa) iste ser1067|-----| 104% 105 | 81000 94% Mar| 99% June | GiitGasnte we a 19% 19%|  28| 19% June| 26 Ape 
"a. lien & ref -....20011._.-- 198% 1008, Sane 10790 Jan) 110 May | Cooper Bess cum pf ser A */------ Pe es Tees 
2 tO 1966]. ....- % , 107% Mar _.| 39 39% 4 Ju 
Phila EI P Go 538.2 aon teemryee=* "9936 99541 115000] 9454 Mar| 9956 tyne | Dow Cnemical com...-;-2)------| 28 108% 2 aes ae ae 
El & Gas 4s wi’71j_.---- 378 ‘tn : % Jan) 98 an Preferred - - ~~~ ~----100}- 50 Jan 
Strawbridge & Cloth 9s1948|-~-2.- 95% 95%| 1:000| 98% June| 98% June Mise Comte & Magcom.--2] 50 | FF as 25| 22% June| 30 Jan 
West Jersey & Sea 33481936 eocce- S016 86% byte 97% Jan! 101 Apr Sees BETES. -- }-s* ~~ 254% 25% 25 ws Siar 8 Jan 
York Railways Ist 5s-.1987|..-__- 100_100%4' 6, - he hs deve. 4 131, 17%| bol 16 Apel 17% June 
erry f S 
* No par value. tions at | Firestone T & Rubb com y """"77] 621g 6234 50} 58 May sa 4 pes 
Baltimore Stock Exchange.—Record of nee ah Pe =~ eee -~--* | "7 7 «=7%) 350) 7 
7 6 to June » DO * | Foote-Burt com-.--.---- 0 May! 140 Mar 
j Stock Exchange, June 6 ‘ 5 4} 80 82% 80) 8 Feb 
+ ne noggallne f fficial sales lists: General T & Rabb com-28) 824 is 50} 19 June} 22 Feb 
clusive, compiled from o Gale Greif Bros Cooperage el Hs ead 290 292 eit 7 rom 23. =~Feb 
ad ardian Trust Co-.--100)..---- 15% . 
“Last |Week's Range| for | Range Since Jan. 1. Same tpes Os.--....-- Wle-t2--| 8624 8634| 25 63 "Ape| 10 Jan 
rie | tae, Hon| heres] Tow, | Buh. | Rama Se aa oi ig] Hoe WH) aN el es 
. ° ; - «gee alga 11 Jan 
Stocks— Par.) Price oy bb com -.-..*|------ 144, 38 June} 60 
India T & Ru 8 38 
i 3635] 3636 36%) | 155) 3435 June 32% Feb | Interlake Seamship com. . ents *3% 10 7 4 to 15% Feb 
Seaetiana Oe. iel meni ae” ses oe Buc Semel 7k Wee Jaeger Machine com.----*|------ 10 10 a 3 te Feb 
cont Bde os aioli 5% 5% 2 _ Feb | Lamson Sessions - - ------*|------ 94 94 
Baltimore Tube com -._100}-.-.--- 65| 6% May| 15 oe | heatres pf 100|-.-.-- 
ee gp AA adhe aentehag *|------ 8% a | 20 June 248 Feb Loews Ohio The ; ad 251 3 Feo dé — 
comes Tol efthal oi 166 “1163%4| 116% 116% is i‘? i 23. +Apr | Mohawk Rubber com-...* -TIII1| 36% 36% 25 R Jun a: ia 
Ghee i pref _25|....-- 22% 224 > 4% Jan| 24% Feb | Myers F E & Bros.------ 130 130% 103) 12 22% Jan 
Comr ercial Credi pre 5 | 23 23 100} 21% Ja 110% Feb | National Carbon pt----100) eeneee 17 17 20} 17 June a Mer 
ery oe Eg a ee *| 85%| 84 86 319| 79 June 11634 June | National Refining com - -25)------ 4% «4% 250; 4 May ; we 
Consol aw thn Power * *| 106% 10634 21; 103% Jan y National Tile com ------- “ ol" "Bic 2% 2% 208 a Mar 71 ~«*¥Feb 
preterred--~---- 100) ----.-- y Mur com....-- 2 
Z u.....4......1 0% 7 a) agit Sun! tt oe oo 7 ei 2 5| 105% Jan) 10734 Mar 
Emerson Br Selt AW ie.z.|c2222| 2854 29 afi] 30” Seal rags sat | One premB------- iGo) SF ive Blend 
Fidelity & Deposit *3| b%| 80% “to 7 Bw el SS end..*|-..--- 23 23%| 200; 2234 May| 2854 Feb 
Finance Co of Amer B--08 6 10 10 60 10 Jan { Patterson Sargent. -.---- el’ sate 55 59 157 52 June 76% e 
Series B.....--------.*|------ u x% 5 5% June; 10 May thers com _-- 58% 30 1 May 3 Jan 
Finance Service com A..10 ae 39 % 40 Y% 208 38% June 14 yep meee pects ee. is 1 1 i 30 7 June ig Jan 
First Nat Bank w i------- 5% (1 65 } “Lae eee 1 285 § Jan 2 
Sates Winanes com v¢...a5|------| 1154 1156 ti] |45¢ Jnl 8 eb | Selberiing Rubber com ce hee 13%) 13541 201 904 Mayl 16%" Feb 
Mfrs Finance co i’ taht 1 4 > Maw nccren= eorcc= 
2d ee yo one a aan Mae 1996 | 2,143!) 19% Junel 36 Feb ' Selby Shoe co 
Maryland Cas n 25s 





























4388 





CHRONICLE 








[Vou 132. 






















































































Friday Sales Friday Sales 
Last "— Range due Range Since Jan. 1 Last aa Range en Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.\| Shares. Low. Htgh. 
Sherwin-Williams com..25| 60 59 60 166) 52 June; 68% Mar | Calamba Sugar--.-..-.----- 13 13 15} 13 May; 16 Jan 
Ee 106%| 106% 106% 113} 104 Apr| 109 Jan | California Copper-...----- % \% 200 \% May Jan 
Union Metal Manfg com.*} 20 20 20 105} 20 June| 34% Mar | Calif Ore Pow 7% pref-..-|--..-.- 111% 111% 30} 106% Jan) 11134 May 
Union Trust.......---- 5} 60 59 «=s« 60 669 J 75 Jan | California Packing...-..- 24%| 23 24%) 3,059) 20% May) 52 
Weinberger Drug. .-.--.-.--- *| 13%) 138% 18% 20| 13% Mar] 15% Feb | Calif Water Service pref-.|.-...- 91 91 20 Jan} 94 Apr 
Wellman Engineering... -*|-..-.-- 10 10 65} 10 June} 10 June | Caterpillar..------.--.-- 24 22% 24%| 6,047) 21% June) 52 Feb 
Preferred........---100)-..--- 80 680 10| 80 May| 88 Apr | Cons Chem Indus A..-..-/-....- 17 265) 17 May| 23% Mar 
Yamane Ric iool =] oS 08] ob Bel atlas 30 a) 3) 8 Mal a dee 
Yo own 8 & T pf..100}---.--. une an 
. 2% 2%| 546] 234 May} 6% Jan 
Bonds— 
Cleveland Railway 58.1933!.-..-.-- 100% 100%! $3,000\ 100 Apr! 100% Mar | Emporium Capwell..-.-.--)----.- 7 7 100 6% Jan| 10% Mar 
oN Fageo! MOOS... 22 cccccn|-o-oe~ K % 100 x% May 1% Jan 
tanks sod taen Corpere-—-o—-|*.| Tag 19 | a] 12 Stas] 38, Feo 
H —_— i F ach Corp.-.--..--|------ 340| 15 May 
St. Louis Stock Exchange.—Record of transactions at cone Mire Tec i he RR << ie SR i 
St. Louis Stock Exchange, June 6 to June 12, both inclusive, 
j ici ists: Hawaiian C & 8 Ltd.-..--|------ 34 34 120} 33 June| 45 Feb 
compiled from official sales lists: ee ae | Sy & ss = 4. 
Friday} Sales Honolulu Oil....-.--.--- 15%| 13 15%| 2,450 9 May| 28% Jan 
Last |Week’s Range| for Range Since Jan. 1. Honolulu Plant.......-.-- 35 35 35 555) 35 June) 52 Jan 
Sale of Prices. Week. LA Gas & El pref......--|------ 108% 108% 30] 103% Jan) 110 May 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Magnavox. ...--.-------- 1% 1% «2 2,813 1% Jan 3% Mar 
Bank & Trust Stocks— Magnin.......--.-------|------ 11 11% 816} 11 May; 18 Feb 
First National Bank....20| 60 59% 60 154 = June} 70 Mar 6% Bi wecnsecocsnieon 85%| 85% 85% 10} 84% May| 94 Feb 
Franklin-Amer Trust..100)...-.- 155 165 18) 15 June} 200 Jan | No Amer Oll............- TK 5 8 12,205 4 Apr| 12% Feb 
Mer-Com Bank & Tr Co100}-_----- 170 170 10 168 June} 198 Jan | Occidental Ins. ....-.----|------ 15% 15% 50} 15% Jan} 22% Mar 
St Louis Union Tr Co-.-.100)-.-...-.- 460 460 20| 460 June} 490 Apr | Oliver United A-.-.------|------ 13 13 200; 13 June} 28 Mar 
Miscellancous Stocke— Pac Pub Serv new prefwi.| 16%) 16 16% 700| 15% June) 21 Apr 
Alligator com. .......2--%)..-.-.- 2% 2% 100 2% June 8 Mar New common w i.....--|------ 8% 8% 387 6% Apr| 11% Apr 
Brown Shoe com.....- ido 38%) 38% 39% 225| 33% Feb| 41 #=£=May | Paauhau Sugar......----|---.-- 4 4 10 4 June 5% Jan 
Corno Mills Co_-.-..--- Wiekaewe 23 23 85| 21% Apr) 24% Mar | Pacific Gas_.......--.--- 43%) 41 43%| 6,582) 38 June) 54% Mar 
Ely & Walker D G com_25|------ 12 12 175} 12 June} 18 Jan 6% ist pref...........- 28%%| 28% 28%| 2,964) 26% Feb) 28% May 
lst preferred....---- | -_——- 89 89 25, 87 Apr} 95 Jan | Pacific a pewscbrwcbmeweal 53 50% 53 2,663} 48% June| 68% Mar 
Globe-Democrat pref..100| 111 110 111 25) 110 June} 115 Mar 6% DEC... ccneccccncce 105 105 =105 50} 100% Jan| 105% Mar 
Hamilton-Brown Shoe..25/..-..-- 4 5 30 4 June 7 Feb Pacific Pub SHV A. ctenca 20%); 19 20%| 2,563) 18% June| 28 Feb 
Hussmann-Ligonier- -.-.-.-- » ae 3 3 25 3 June 4% Mar | Pacific Tel. .....-.---...- 123 122% 123 85| 116% Apr} 131% Mar 
Internat Shoe com-..-.-.-- *| 47%) 47% 47% 393; 47 June) 49 Jan PEGE. cnswsaccsnesss 130 130 130 50| 120% Jan| 131% Apr 
PTOI. snnccavcas C= 108% 109 37; 105% Jan| 109 June | Paraffine..............-.|---.-- 36 36 125} 33% June} 50 Mar 
Johnson-8-S- Shoe------- Gh sence 2814 28% 100} 25 Jan; 37 Jan | Pign Whistle pref.._-..--- 3 3 3 100 3 May 9 Jan 
Pacific Gas 544% pref..--| 25%| 25% 25%] 1,163) 24% Feb) 26% May 
Key Boller Equip--.--.-.--*).----- 13% 138% 200| 13% June| 25 Jan | Rainier Pulp Paper.....-.|------ 9 9 215 8 Feb| 12% Apr 
Laclede Gas Light pref. i60 bidie wee = % 99% 10} 99 oe 303 Dey | Risks. ....ccccccceeces|eccdes 1% 1% 430 1 June 6% Jan 
MceQuay-Norris ..------- 3814 38% 290} 35% Feb) 39'4 Mar 7% preferred.......--.- 1% 1% 1% 985 1% June 9% Jan 
Mo Portland - de 21% 21% 22% 777| +20 Apr} 29% Mar 
National Candy com ....*/...... 18% 180} 17% June} 22 Mar | SJ L&Pow7% pr pref_---| 11934} 119% 120% 75| 115% Jan} 124 Mar 
SRA, ccccntcctwtnntdinesce 2% 2% 100 2% June 5 Apr 
Rice-Stix Dry Gds com-..*/.....- 5% 5% 50 5 Apr 8% Jan | Shell Union......-.--.-.-. 5% 4% 6%! 11,839 4% May| 10% Feb 
ist preferred. -.----.-- 1 81%| 81% 81% 10} 80 May} 92% Jan | Sherman Clay prior pref...| 47 48 95} 41 May] 55 Mar 
Securities Inv com-....-- * 28 28 210; 26 May| 31 Feb | So Pac Golden Gate A-..--.-. 12%| 12% 12% 130) 11 May; 15 Mar 
Sielotf Packing com-.-..-- Vidheooe 18 18 20| 17 May| 18 #£42June | Spring Valley Water......|.----- 9% 9% 200 g Apr} 10% Feb 
a Bell Tel pref. --100)...--- 121% 122% 18! 117% Jan) 122% June | Stand Oil of Calif........- 35%| 34 37 14,760} 31% June| 51% Feb 
Stix, Baer & Fuller com*; 14%] 13 14%; 1,530) 11 Jan} 15 Feb | Shell Union pref 544%---.|------ 36 38 130} 36 May June 
Wagner Electric com rn 13%| 13% 18% 695; 12% May! 19 Mar 
PROBE. cnecccccceelBjonscce 107% 108 75| 105 Feb} 108 June | Tide Water Assoc Oil.....|..---- 5% 6 2,668 4 June 8% Feb 
Transamerica......-..--- 6% 6% 7%) 61,154 6% June] 18 Feb 
Street Ry. Bonds— Union Oil Assoc. ........- 17%| 15% 17%) 6,981) 13% Apri] 24% Feb 
East St L & Sub Co 5s 1932/..-.--- 97% 97%'|$12,000| 96% Jan) 98 Apr | Union Oil of Calif........- 19 16% 19%} 6,895) 14% Apri 26% Feb 
United Railways 48_..1934) 46 41 46 13,000} 4034 June} 62% Jan | Union Sugar. -_--..._....-.|------ 2% 2% 1 1% June 4% Mar 
Western Pipe & Steel. ..--.- 23%| 22% 2,210; 14% Jan| 28% Apr 
Miscellaneous Bonds— Yellow Checker Cab A_--- 8% 8% 8% 235 8% May 9 ar 
Scullin Steel 6s..---.-- J re 60 60 $2,000! 60 June’ 60% May 





* No par value. 


Los Angeles Stock Rlailidancth i Stiaeal of transactions 
at the Los Angeles Stock Exchange, June 6 to June 12, 
both inclusive, compiled from official sales lists: 



































F Sales * 
Last |Week's 2 Ronee jor Range Since Jan. 1. 
Sale hide Week. 

Stocks— Par.) Price. |Low. High. Shares. Low. High. 
Bolsa Chica Oil A....-- 10 7% 5% = 8 800 5% June) 22% Jan 
Broadway Dept Store— 

Pref ex-warr......-.. 100 70 77% 20; 69% Jan) 80 Apr 
Citizens Nat Bank... ~.- 20 71 72 200; 71 =jJune} 90 Mar 
Claude Neon Elec Prod. .*}- 16 16 200| 14% Jan) 23% Mar 
Emsco Derrick&Equip Co * 3 3 100 3 May 6% Jan 
Gilmore Oil Co......-.-- +. 17% 17% 100} 16% Jan) 18% Apr 
Globe Grain & Mill com.25) 13% 13% 200; 13% June} 20% June 
Hancock Oil com A...-.. 25 7 7% 700 6% June 8% Feb 
Home Service 8% pref..25)...--.- 8 8 10 7 Apr} 21 Jan 
Internat Re-insur Corp.10} 24 21% 24 1,200} 21% June; 33 Jan 
Los Angeles Gas & El pf 1 108% 108% 40} 102% Jan} 110 May 
Los Angeles Invest Co. .10 5 6 600 5 Apr| 10% Jan 
MacMillan Petroleum Co25 2 3 1,300 2% May 6 Feb 
Mortgage Guarantee Co100 151 161 6| 153 May) 165 Feb 
Pac Amer Fire Ins Co...10 25 25 1,300) 21 Apr} 28 Feb 
Pac Fin com new...-.... 10 11% 11% | EE SST Ea 

a £2 Se eee 10 ee Be eee eee 
Pac Gas & Elec Ist pf...25 28% 28% 200| 27 Feb} 28% Mar 
Pacific Lighting com--...-- 51% 51% 100} 51% June} 67% Mar 
Pac Mutual Life "ie 50% 61 650; 50 Apr; 58% Jan 
Pac Pub Service A com. .* 19% 19% 100} 18% Jan) 27% Feb 
Pac Western Oil Co---.. 6 7% 900 5% May; 15% Feb 
Petrolite Corp....-.-..-.- 14 14 100} 14 May; 18 Feb 
Pickwick Corp com-.--.-.- a lg % 800 % June} 1.35 Jan 
Republic Petroleum Co- 10 ee cai 1% 1% 700 1% May 2% Mar 
Richfield Oil Co com-....*}_..--- 1% 1% 300 1 May 6% May 

(|. Eee 35 1% 1% 1% 400 1% June 9% Jan 
Rio Grande Oil com- ._.25 4 3% 4%! 9,800 3 June} 10% Feb 
SanJ L&P7% pr o.. ae wibeawed 120 120 116} 115 June) 124 Mar 

6% prior pref. ..-.--- a 103 103 1; 101% Jan) 106% May 
Sec First Nat Bk of L A.25) 73 73 73% 550} 71% June) 95% Jan 
So Calif Edison com_...25) 41%} 39% 41%) 3,000) 36% June) 54% Feb 

2, eee . eRe 50% 50% 20; 50 June 60 Feb 

a, f eee Coe ee 29% 29% 700| 29% June} 30% May 

i aS 25) 27%| 27% 27% 800} 26% Jan) 28% May 
oy 8 eee FREES 26% 26% 500} 24% Jan) 27% May 
So Calif Gas 6% pref...25) 26%] 26% 26% | ESOS BE ES 
So Counties Gas 6% pf. 25 PEERS 102 102 1} 99% Jan} 102% Mar 
Stand Oil of Calif... .- 36 33% 37 6,600} 31% June} 51 Feb 
Taylor Milling Corp...-_- *| 17 17 17% 400} 17 June} 24% Feb 
Trans-America Corp-....25 6% 6% 7%) 34,700 6% June| 18 Feb 
Union Oil Associates....25| 17%) 15% 17%] 4,200| 1334 Apr) 24% Feb 
Union Oil of Calif... .. 25| 18% 16% 19% 5,100} 14% Apr| 26 Feb 
Union Bank & Trust Co 100; 325 325 325 40| 325 Jani 325 Jan 





* No par value. 


San Francisco Stock Exchange.—Record of transaction 
at San Francisco Stock Exchange, June 6 to June 12, both 
inclusive, compiled from official sales lists: 











Friday Sales 
is gh 3 Range| for Range Since Jan. 1. 
ale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Alaska Juneau_--.--...... 144%| 14 1934| 4,520) 113% Apr} 20 June 
ane conten thes sckicioaws: a 155 10 155 7 June} 1797, Jan 

ES eaueeetinsedhowscus % 64 380 2% apr 5 Ma 
Atlas Imp Diesel A_...__. 7 7 7 100 5% Jani 10% ie 








New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, June 6 to June 12, 
both inclusive, compiled from official sales lists: 





















































Sales 
Last | Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par|\. Price.| Low. Hitgh.| Shares Low. High. 
Admiralty Alaska Gold..1 -77 -25 -77| 43,600 .20 May -77 June 
Amalgamated Laundry..*|-.-..--- 5-16 5-16 100} 5-16 June % June 
American Bemberg A-.-...*/-.---- 5% 5% 100 3% Feb 5% June 
American Seal com-_....- 1 2% 2% =2%| 3,600 1% May 2% June 
Andes Petroleum.-....... 5 15 15 -20} 1,500 -ll Feb 44 Mar 
Atlas Util $3 pref......-- * 33 33% 300} 33 June) 40% Feb 
Bagdad Copper-.-.-....--.- | 45 -50} 1,500 .45 June| 1.48 Feb 
British Can Shares..-... , ee 44% 4% 100 2 May 7 Jan 
Columbia Baking ist pf-.*|---.-- 3% 3% 100 3% June 5 Apr 
>). re | 16 -37| 1,500 .05 Feb -90 Apr 
Cons Gas rights when issued] -..--- % %| 1,000) 9-32 Apr % June 
Corporate Trust Shares...|--.--- 4% 4% 700 4% June 6% Feb 
Pees DR, cic ccsculocscne 4 4 100 3 Mar 7% Mar 
Detroit & Canada Tunnel * 2% 1% 2%} 4,600 1% June 4 Feb 
Diversified Trust Shares Sg Saree 4% 4% 200 444 June 6% Mar 
ay sr PE csccaws 3.10} 3.10 3.25 600} 1.60 Mar| 3.25 June 
PE lbvssvsaassnenuns : dpa -25 .34| 1,000 .15 May 1% Mar 
General Leather_--.....-- * 4% 3 4%| 2,700 2% May 5% Apr 
Golden Cycle.........- Se 14 14% 200; 14 June| 14% May 
H Rubinstein pref....-- *| 12%! 10 12%} 1,600 9% Apri 18% Feb 
Homestead Oil & Gas.-..1/--.-.-- 1.00 1.20 400] 1.00 June| 1.55 May 
Internat Rustless Iron.-.-.1 .50 43 .50}| 2,600 41 May| 1.20 Feb 
Jenkins Television. -...--.-. igwcdee 3% 4 400 2% Jan 5% Apr 
Keystone Consol Mine. .-.1 1.67} 1.62 1.75} 5,900} 1.14 Apr| 1.75 June 
Kildun Mining........-- 3 6% 6% 100 5% June 9% Mar 
Lautaro Nitrate.......-- _) 1% 1% 100 1% May 4% Mar 
Macassa Mines..-.....-- 1 34 -27 .35| 24,500 .24 May .56 Apr 
pO eS < [ere 18 18 100) 15 Jan} 20 Apr 
Wietel Teee...oacceccn< ; 4 4 100 4 June 8% May 
Nation Wide Sec B.....--/--..-. 5% 5% 100 5% June 7% Mar 
New York City Airport._5 6 6 6%} 2,400 5% May 7% May 
North Amer Trust Shares 4% 4% 4% 400 4% June 6% Feb 
North & South Amer B-..*/-..--- % % 100 % Mar % June 
Pan-Amer Air 1934 warr_-_|-.---- 1 1 F100 1 June 2 Jan 
Patricia Birch.......... 1 95) .85 .95| 3,000; .60 Mar) .95 June 
Petroleum conversion. ---.* 5 4% 5% 900 3% June 7% Jan 
Powell Mining Prop-.---- . | are 40 -40 500} .40 June| .45 May 
Radio Securities A... .-- | Ss 2% 2% 100 1 Feb 2% June 
DI Fctbacwe ce aces, 3 15 15% 200} 13% Feb) 18% Mar 
, me Sa eS 2% 2% 800 2% June 4% Feb 
Royalties Mag.......-.-- Misses 2% 2% 200 1% Apr 2% June 
Seaboard Fire______--- GORE sina 13. «13 100! 7% Jan| 14 Feb 
Seaboard Utilities warr-.--|------ Yi 4%! 1,400 4% May % May 
Shortwave & Television. -1 3% 2% 334] 27, pon 1% Feb 3% June 
| et eon * Seine 1 1 00| 1 June| 3% Jan 
SE ERE ES. REE 5% 5% 300| 5% June 7% Feb 

ES LOR REE, aA 5% 5% 100} 54 May| 7% Mar 
| 

Tom Reed Gold.-.-.-..--- | .80 .80 500| .80 June! 1.50 Apr 
Trent Process........-..- * 35) .35 .50} 3,000) .25 Mar % Jan 
. t0606Dl ee. See 40 40 400| 40 June 2 Feb 
U 8 Elec Lt Power B.-.-.-/|.----- 6 6% 300; 5% June 834 Mar 
Util Hydro warr-..------ % % 44 600} 4 June +4 Feb 
Lo... OS ee | eens .40 40 500; .40 June| .82 Mar 
Woolworth Ltd pref_ -- “3 CS 4% 4% 200 4% June % June 

When issued._.-.-.-.- 5s 10% 10% 11% 12,100} 10% June} 11% June 

Bonds— i 
Sou Cities Pub Serv 6s 1949!....-- 61% 61%! $2,000! 61% June! 62% June 





* No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 6) and ending the present Friday (June12). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 












































Friday| Sales Friday Sales 
Week Ended June 12. Last ot Prices Range one Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale 0, 5 Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |Low. High.| Shares. Low. High. 
Indus. & Miscellaneous.) Duval Texas Sulphur....*}....-. 1% 1% 100 1% June 3% Jan 
Affiliated Products Inc...*| 17%} 17 17%| 1,600! 11% Jan| 32}4 Apr | Edison Bros Stores com_.* 9% 9% 9% 100 6 Feb} 10 Feb 
Agta Ansco com........ * 9 8 9 100 5 Feb| 19% Apr | Eisler Electric common ..* 4 3% 3,300; 23 May 6% Mar 
Air Pavestors com v t c_.*/______ % % 300 3% Jan 1% Feb | Elee Power Assoc com...*| 11%] 11% 13% 11 June} 22 Feb 

tat 6.egihive cikntoccsas yy 100 ¥% June % Mar CE Mivduecondansas 1196 11% 12 1,400 9% June; 22 Feb 

All fp Gen’l Corp.20}_..... 10% 10% 100 9% Jan} 11 #=Mar | Blec Shareholdings com..*| 13%] 12% 13% i) Jan| 18 Maps 

— ee > arraaraased $6 cum pref with warr.*|_.._-_- 71 71 100} 70% June} 88% Feb 

eiinaizonne % %| 1,500 % June % Feb | Empire Corp com......*} 1K} 1% 1%| 4,800 % May| 2% Mar 

Allied eoaerans i Invest pf : PER th 23 23 100} 23 June} 23 June ND ih biden added cute \ \% 500 4% Mar % Jan 

Allied Milis Inc. _.......*|_..._- 4% 5 200} 4% Apr) 5% Jan | Empire Steel Corp com_...%__.... % %| 3,100 \% June) 38% Jap 

Aluminum Co com-..... ° 110%/ 110 118%) 2,693) 90 June} 224 Mar | Employers Reinsurance_10}.-...-- 22% 22% 100] 22 Jan} 25 Jan 
Aluminum Goods Mfg...*}_..... 97% 97% 200} 11 June} 16% Mar 

Aluminum Ltd com......*)_..._. 11% 11% 100} 40}; May| 102 Mar | Fageol Motors com-.-_.- Bits eaitiie % % 600 % May! 1% Jan 

6% cum pref__...... | | Sa 48 48 100} 75 May| 92% Feb | Fairchild Aviation com ___®|_._... 3 3%| 1,100 1% Jan 5 Mar 

Series A warrants_...... 17 17 18 465| 17 May| 60 #£=Mar | Fairy Aviation Amer shares|_.._-. 2% 2% 100 2% June 2% Apr 

Series B warrants..-....j}--...- 12 12 3} 12 June} 60 #£=Mar | Fajardo Sugar Co_____ . eae 23 23 100} 20% May| 42 Jan 

Series C warrants......-}.....- 14 14 3} 14 June} 60 #$=Mar | Fanny Farmer Cdy Shop *|------ 10 10 100} 934 May| 15% Feh 

Series D warrants.....-|_..._- “ua 3} 14 June| 60 Mar | Federated Capitaicom...5| 1% 1% 1% 200; 1% June} 5 #£«¥Feb 
Amer Arch Co com..-.... Mensské 22 22 100} 22 June} 29 Jan 6% cum pref........ 25) 14%] 14% 14% 100} 14% June} 15 Apr 
Amer Austin Car com....*|_..... 4 %| 1,800 % June 1% Jan | Federated Metals_...... Ad 8 8 700 7% June| 10% Jan 
Amer Brown Boveri Elec Flintkote Co com A-..... ere 6 6% 700 6 June} 12 Mar 

Founders’ shares--..-.-- * 6% 6% 7%) 2,400 2% Apr 7% June | Ford Motor Co Ltd— 

Amer Capital Corp com B*}-_.--_- 1% 1% 100 1% May 6 Feb Amer dep rcts ord reg_ £. 11%} 10% 11%} 14,300} 10% June} 19% Jan 
50 prior pref..--..-.- roe 763% 263% 100} 60% Feb| 65% Mar | Ford MotorofCanclA ..*| 16%] 16 17%} 1,1 14% May| 293% Mar 
Cigar common.*| 59 56 59 375| 53% June} 82 Apr SAEED Dekuiicrcndncedé *| 27 27 27 22% June| 62% Feb 
American Corporation - ._* 5 3% 5%] 4,100 3% June 5% June | Ford Motor of France— 
Amer Cyanamid com B..* 7% 6% 7%! 8,100 6% Apr) 12% Feb American deposit rets_..|----.-- 7 + 100 6% June} 10% Mar 
Amer Dept Stores Corp..* 1% 1% 1% 700 1% Mar 3 Apr | Foremost Dairy Prod com : Leen 0s aeiesig 5% % 300 % June 3% Jan 
American Equities com. _* 3% 3% 3%) 1,400 3% May 7% Feb | Foremost Fabrics com_..*| 9-16) 9-16 11-16 900 % June 6% Mar 
Alter Founders Corp..-.-_* 2% 2% 3 1,600 2% May 5% Mar | Fox Theatres class A com_* 3% 2% %| 4,700 2% May 6% Jap 

6% first pref ser D..-.50/-...-- 38% 41 200| 38% June} 41 June | Gamewell Co $6 pref-_-.--.. ej ee 90% 99 30} 90% June| 101% Feb 
Amer Investors cl B com_*|_....- 4% 65 2,400 4% Jap 7% Feb | Garlock Pack com.._._.. + ee 14 14 400| 13% May| 18 Mar 
Amer Laundry Mach-.--20}.._._- 26% 27% 150} 26 May| 45 Jan | General Alloys Co_...... » 5% 4% 5% 700 4 June| 10% Feb 
Amer Maize Prod_-....-.- *| 25%} 20 25% 200; 20 June Jan | General Aviation Corp_..* 5% 4% 5%| 3,000 4 June} 12 Mar 
Amer Paper Goods.-.-.-.-.- Ghee 28% 29 400} 28% June} 28% June Empire a Ss ail cahaiel 16 16%} 1,000) 14% Jan| 18 Mar 

Gen’! Fireproo’ 7, ae 20 200} 20 May| 25 Jap 
Am Util & Gencl B vt c..* 2% 2 2%] 10,700 1% May 5 Jan | Gen’! Laundry Machinery_* so Hs % yy 100 \¥% Apr % Jan 
American Yvette Cocom_*|__.___ 2% 3 700 1 Jan 6 Apr | General Rayon A._......*}-..-.- 3% 3% 100 3 June 3 June 
Anchor Post ae, 3% 3% 100 3% June 5% Feb | Gen Theatre Equip pref... 9% 6 9%! 15,500 5% June| 31% Feb 
Angio-Chilean Nitrate...* 6% 6% 6%] 1,300 5% June| 15 #£=Mar | Gen Tire & Rubb rage = 80%| 77 82 50} 77 June} 102 Mar 
Arcturus Radio Tube....*/....__ 5 5% 200 4% Jan; 10 Apr | Gerrard (S A) Co com.._*|------ 5 5% 300 4% Feb 7% Apr 
Art Metal Works com....*)_..._. 4% 4K 100 4% Jan 8% Feb ; Glen Alden Coal........ *| 33%| 32 34 700; 29 June} 60 Jan 
Assoc Elec Industries— Globe Underwrit Exch...* 8 7% «8 1,300 7 Jan a Apr 

Amer dep rcts ord shs_£1/_._._. 4% 4% 300 4% May 5% Mar | Goldman-Sachs Trading_.* 5% 5% 6%} 15,800 4% June} 114 Mar 
Associated Rayoncom -*}...... 2% 2% 100 % Jan 4 Feb | Gold Seal Electrical Co_._*/|--.---- 5% %| 5,600 % May 1% Feb 
Atlantic Coast Fish com._*/_..-.. 4 4 200 3 Apr 8 Mar | Gorham Inc— 

Atlas Plywood Corp----- * 7 7 8 400 6 June} 14% Mar $3 pref with warr_......./-.-..- 15 16 100} 15 June) 23% Jan 

Atlas Utilities Corp com_.* 5 4% 65 3,000 3% Jan 8% Mar | Gorham Mfg com vt c___*!.-.-.- 17% 17% 100} 17% June; 23 Feb 
ne Ee a eae 1% 41% 700 1% May 2% Mar | Gramophone Co Ltd 

Automatic Voting Mach..*/...._- 3% 3% 200 2% June 8% Feb Am dep rets for ord reg £/------ 6 7% 700 6 June} 14% Mar 

Conv prior partic stock *|__.___ 8% 8% 400 8 May! 16 Feb | Gt Atl & Pac Tea— 

Aviation Securities Corp.*; 12 12 12% 200; 10% Jan 16% Mar Non vot com stock....*| 188 185 192 260| 16734 Jan! 260 Apr 

Axton-Fisher Tob com A 10)..._-_- 37% 37% 100} 34% May| 41% Aopr 7% tirst preferred. -.100) _..-.-- 119% 120 170} (17 Fet| 122% Mar 
. Grocery Stores Prod v t o_* 3% 3 3%| 1,400) 3 Jar 634 Mar 

Bahia Corp com........ 1% #1% 300 1 May 2% Jan | Guardian Investors com__*/----.- % % 200 % May 2 =Mar 

Beneficial Indus Loan --. 14 14 1,100} 13% June| 19 Mar 

Bickford’s Inc com 15 15% 500} 15 June} 18% Feb | Hall (C M) Lamp--.----- #] 2-2-6 4 4 200 4 June 8% Mar 

Bigelow Sanford Carpet... 21 21% 175} 20% May! 31 Jan | Handley-Page Ltd-— 

Bliss (E W) Co com 13% 13% 100; 13 June} 16% Feb Am dep rets for pref----|------ 2% 2% 103 1% May 2% Jan 

Blue Ridge Corp com..--. \% 3% 3%] 2,000 3 June| 6% Feb | Happiness Candy Sta com * 1% 1% 1%) 2,500 % JaD 2 May 

Opt 6% eonv pref.__. 31% 33 1,700} 27 June| 838% Mar | Helena Rubinstein com_-*|----.-| 1% 1% 100} 1% Jan} 3)4 Feb 
Bourjois, Inc.. ...--..-. 5% 5% 400 4% Feb| 10% Mar | Houdaille-Hershey pf A-..*/------ 14 15 200; 12 Jan} 18 Mar 
Bridgeport Mach com-...* % 34 100 % May| 2% Feb | Hydro-Elec Secur com...*|------ 17% 17% 200; 15% May| 30 Feb 

ll Corp class A....-..- 44% 4% 200 3 Jan 6 Feb | Hygrade Food Prod com.* 3% 3% 3%] 1,100 2% June 6% Apr 
British Amer Tobacco— Imperial Chem Indust—. 

Am dep rcts ord bear-_ £1 one 17% 17% 200| 16% June} 24% Jan Am dep rets for ord reg £ 3% 3% 3% 500 2% May 4% Apr 
Bulova Watch pref.....- 19 18% 19% 400 18% June} 31 Feb | Industrial Finance v t c.10)------ % 5% 300) 5& May; 11 Jan 
Burco, Inc com___.....- _, Se 5 5 300 Jan| 6% Apr | Insull Utility investment.*] 2634; 2234 26%| 4,400) 22 June} 49% Feb 

6% pret with warr----50| 38 38 30s 38 100 34 % Jan| 40% Mar $6 pref with wart_...--.*]------ 69% 69% 100} 69% June} 85 Mar 
Burma Corp— Insur Co of North jenny Fs Bei 49% 651 500} 45 June] 63% Mar 

Am dep rets reg. shs....|...... 1% 1% 300 1% June} 2% Mar | Insurance Securities....10) 6 5% 6% 900; 5% May 9% Feb 
Butler Bros...........-. i isivatnts 4% 4% 200; 3% June| 7 Jan | Internat Cigar Mach com.*|---.-- 39 45 400} 35 June} 48 Mar 

Internat Prod common-..*|------ 1%)0— 3 600 1% June 4% Mar 
Camden Fire Ins__.--..-- | 17% 17% 100} 17% June} 17% June | Interstate Equities com-__*|--..-- 1% 1% 100} 1% June] 4% Apr 
Carnation Co com..-.-... _ es 21% 22 200' 21% June} 26 Feb Convertible preferred ..*|------ 25% 25% 400' 24% May| 35 Mar 
Carreras Ltd— irving Air Chute com....*| 10%; 10 10%| 1,200 7% Jap} 113 May 

Am dep rctsforordAshs} 15%| 15% 15% 100} 15% June} 15% June SOOT | es 1% 1% 100 % June 2 May 

Am dep rcts for ord B shs 1% 1% 1% 200 1% June 3 Jan 
Celanese Corp. prior pf.100)--....- 73 75 200} 68% Jan| 80 Mar | Klein (D Emil) Co com.-.*}---.-- 13% 13% 300} 12% Feb) 14 Apr 
Centrifugal Pipe Corp-...*|...._- 5% 5% 200 56 June 8% Feb | Kolster Brandes Am abs £1 1 1 1%} 2,000 4% Jab 1% Apr 
Chain Stores Devel com ..* 1 1 1%| 3,400) 1 Jan} 4% Mar | Kress (S H) & Co pref---10)------ 10% 10% 100} 10 Jan| 10% Apr 
Chain Stores Stocks Inc. .*}|..___. 9% 9% 600 7 Jan| 11% Feb | Lackawanna Securities...*|-..--.-. 31 31 200; 29 June} 37 Jan 
Charis Corp com..-.-_..-- +) 22 22 «22 100} 20% Janj 24% Apr | Lefcourt Realty com.---- Wicccdan 6% 200} 6% June} 12% Mar 
Chatham 4 Phenix Allied.*; 13%) 13 13%} 4,500; 13 June} 17 Feb | Lehigh Coal & Nav..-... Pe 20% 21 200} 19% June) 27% Feb 
Cities Service common...*| 11%} 10% 12 {111,600 93% May| 20% Feb | Libby McNei! & Libby.-10/-.----- 10 10 100; iv jJan| 144% Mar 

a, *| 62%] 61% 62%| 1,100] 61% June| 84% Feb | Louisisna Land & Explor_®|------ % %!| 6,300 % June) 2 Jan 

ee |, See _, Se 5% 5% 100i] 5% May! 7% Mar | “acMarr Stores Inc_-.-.. 7 7% 7 7% 900} 4% June} 11% Feb 
City Machine & Tool----*| 13%] 12 14%] 1,400] 7% Apr) 15 May | Mangel Stores Corp com_*|-----.- 3% 3% 100) 2% Mar; 4 Jan 
Claude Neon Lights com.1}-.____ 3% 4%! 2,400| 3% June| 10% Feb | Maryland Casualty.---- ties 19% 24 500| 19% June} 31 Apr 
Cleve Tractor common. .-_* 4 3% 4 800 3% June 9% Feb | Mavis Bottling class A...5 2% 2% 2%) 1,800 1% June 5% Apr 
Cleve Union Stockyards_*/..-..- 14% 14% 200} 143% June} 14% June | Mayflower Associates....*| 26%] 26% 26% 100} 25 June} 50 Mar 
Colts Pat Fire Arms Mig 25} 15 15 15 100} 12 May; 22 Feb | May Radio & Television.*} 12 10 12 1,400 8% May; 12 June 
Colombia Syndicate...-.--|--.... 3-16 3-16 100 \% May % Jan | Mead Johnson & Cocom.*| 86%| 85 87 1,100} 76 June) 113% Mar 
Columbia Pict Corp com */...... 10 10 100} 10 June} 23 Feb | Mesabi Iron Co-----.--- ae %  % 300 % June) 1% Mar 

Common v t ¢........%}...... 9% 10% 800} 9% June} 22 #£Feb | Mesta Machine com_---- 5| 27 27 27 100] 24% June} 36% Apr 
Comses Automatic Metal & Mining Shs com.*; 1 1 1% 500 4% Jap) 2% Apr 

erchandising com v tc*}______ % % 500 tig Mar e% Jan | Metal Textile Corp pref-.*|------ 36 36 100} 33 Feb} 37 Apr 
mR .. Dairy Prod com.-*} 7%| 7% 7% 900} 3} Feb| 936 May | Met. Chain Stores ------ *| 3 2 3 1,100) 1% June) 4% Feb 
Contin’! Roll & Steel Fdy *}---__- 21% 21% 400} 21 June} 2134 June | Midland Royalty pref----*|------ 11% 11% 200} 10 May| 14% Jan 
Cont’! Shares conv pref_100} 29 28 29 1,360] 20% Apr) 54% Ja | Midland Steel Prod 2d pf_*|------ 15% 15% 600| 14 Jan) 18 Mar 

Preferred ser B_..-- 100} 29%| 27% 29% 675} 21 May| 51 Jax | Midland United com----.*}------ 18% 19 200) 17% Jan} 23 Feb 
Coon ag Mee Co com -.-.-- a Pee 4 7 = June} 15 Jan | Miller (1) & Sons com. ot 7 7 4 300 7 jJune} 15% Jan 
Cooper-Bessemer com.._*}_.____ 7% 00 June} 23% ket | Minneapolis Honeywei : 

oun => A with wane Be 19% 19% 20 300} 18 June} 36% Jan Regulator pref. - | es 844% 84% 40| 82 Feb| 91 Mar 

mi P= eel ; 8% : 9% 25,500 5% jan 15 Apr | Montecatini Min & Agr war|------ % % 300 % Jan Feb 
they ynolds com.*}.....- 3% 2% May 6% Mar 

$6 preferred A--.---..*|_-___- 37 «387 100} 37 June} 51% Jan | Nat American Co Inc---.*|------ 2% 2% 300} 2% May, 4% Jan 
Crocker Wheeler ~ pg PRsLe 8% 9% 900} 7 Jan| 14% Mz, | Nat Aviation Corp------*|------ 5% 5% 300} 4% Jan} 10 Mar 
Crowley Milner & Co com*|-_____- 217% 18% 300} 17 May| 18% May | Nat Bond & ShareCorp..*| 28%) 28% 29 500} 26% June) 39% Mar 
Crown Cork Internat A_.*)______ 4% 5 300} 4% June} 83§ Mu. | Nat Cash Credit Assn pf 10)------ 4 4 200; 3 May 8. May 
Cuneo Press common.-.-.*/_.__.- 28% 28% 100} 27% Feb| 36% Mar | Nat Family Stores com..* 3% 3% 4%) 1,900 3% June 5% Jan 
Curtiss-Wright Corp warr. % % %| 1,400 % June 44 Mar | National Food Prod cl B--*|------ 34 % 500 % May 2 Mar 

Nat (nvestors com.....- < ee 3% 4 500 3% June 7% Feb 

Dayton Airplane Eng com®|_-_____ % % 700 \% May 2% Jar | Nat Service Cos com-.-...* 2 2 2% 900: 1% June 3% Mar 
Deere & Co common..-.._ *| 24%) 21 26%| 2,700} 20 June} 44% Fe! | Nat Short Term SecA.--s| 19%) 18) 19%] 5,100) 15% Jap 19% June 
De Forest Radio com-._..* 4% 3% 4% t 1% Jan 8% Mar | Nat Sugar Refg_-------- *| 29%| 29% 29% 300| 27 May| 34% Mar 
Detroit Aircraft Corp_...* 1% 1% 1%) 6,300 1% June 3% Fer | National Tile Co com----*|------ 4% 4% 100; 4% May 5% Apr 
Dictaphone Corp com_..*| 20 20 20 50} 18 May] 23 Apr | Nat Union Radio com-..* 2 2 2%} 1,000 1% Apr 54 Feb 
Dixon (Joseph) Crucible100}--.._- 125 125 10| 125 June} 132 Jan | Nehi Corp com..---.-.-- ot Se 8% 8% 200 844 June} 13 Jan 
Dominion Steel oem oe 2% 2% 100 2% June 3% May | Neisner Bros pref--.-- Ee sccane 63 65 150} 58% Apri] 80 Feb 
Douglas Aircraft Inc_-...*|_..__. 17% 18 400} 12% Jan} 233% Mar | Neptune Meter Co cl A-.*|------ 15% 16 300} 15 May} 23 Mar 
Dow a commen.-* 40 40 40 100} 34 June} 651 Jan | New Haven Clock com-.-.*|------ 5 5 200; 5 June} 13% Jan 
pe, ee. oe 34 34 100} 34 June| 4614 Apr | New Mexico & Ariz Land 1|------ 1% 1%) 2,800 1% June 3 Feb 
— GR R) Mig CoclA : aaa 28% 30 1,200; 27 May| 39% Fer | Niagara Share of Md-.- -10 7 6% 7 200 5% May| 11% Mar 
Ce OE eee 19 19 100} 18% May| 27% Mar: | Niles-Bement-Pond com-.*/....-.| 1244 14%] 2,000) 12% June) 22% Jan 

Driver Harris Co a 20 18 20 600; 16% June} 4136 Fet | Noma Elec Corp com-...*|------ 5 5 100} 4% Apr) 6% Mar 
Dubilier Condenser Corp_*|_.__-_- 3% 3% 400' 3 Apr 4% May | Nordon Corp Ltd com..-.5 % 4 %| 1,200 % Feb “% Mar 
Durant Motors Inc..-....* 1% 1% 1% 2,700) 1% Jan 33% Mar ' Northam Warren pref_-..-.*|.----- 33 33 100} 29 Jan| 40 Feb 




















4390 





CHRONICLE 
































Friday 
Last |Week's Range Range Stuce eck’s Range Range Since Jan. 
Sale boat P ont Public Utilities Prices. 

Stocks (Concluded) Par.) Price.|Low. High High. (Concluded) High. 
Nor Amer Aviation warr A 1% 1 1% 2% Am Com’ w’lth Pow com A® M%12% 
No & So Amer Corp cl A.*}....-- 6 6 11% Common class B------ % 19% 

Northwestern Yeast...100] 131 131 131 150 Amer & Foreign Pow wart. % 15% 
Popes Agene Corpcom.* ae gs | . 61% pag tH Elec com....® % Pte 

Oll Stocks classA...-*%| 2 | 2 2 | 2,300} 12 June} 6& Mar| i£ Preferred .----------- 

_ : Amer L & sad gi camauedl = % fa 
¢+Pan American Airways.*|------ 24% 24% 30% 6% _— ~------- 
Cap Mtg com.* 3h 2% 3% 5 Amer N atural Gas com... * 1% 
Parke Davis & Co.......*|_..--- 26% 26% 30% Am States Pub Serv comA * % 10% 
Parker Rust-Proof Co--- 91%| 89 94% 109% am Superpower Corp com © % 11%) 
Si------ i} i! rs: First preferred....---- be 
Pender (D) Grocery cl B.*]-_.---.. 10% Apr| $6 preferred...------- 
Pennroad Corp com vy tc. 5% 5% 5% 8% yo pce 4% 
Perryman ElecCocom.-.*] 2%| 2% 2% 4 Apr| Warrants ---.--------- % 
Secur Corp com. 1% 1% 1% 2 hageaOas 6 Elec com. ...* 17% 
Aton emea ponegs “ rom 26 gE ~ 2-2 -- 2-0-2" a 17 
Philip Morris Consol com. | 1 preferred-.-------- 

Claes ie 12% % 12% $8 int-bear allot ctfs...- 80 
Pierce Governor com....*}_.---- 4 6% Warrants_.-..---------- Th6 
Pilot Radio & Tube ol A--*| 1034 23% Bell Telep of Canada- 100 39% 
i 7! Bowes Postage Brazilian Tr Lt & Pr ord.* 16% 

eter Co.....------- 5% 10 Buff Niag & East Pr pf..25 26% 
putea & Lake Er RR com 90 109 Cable & Wireless Ltd— 
Pittsburgh Plate Glass..25)_....- 42% Am dep rets A ord shs £1 % 
Polymet Mfz com......-*}|_...-- 6% Am dep rets B ord shs £1 M4 
Pratt & Lambert..-.....*}-.--.-- 40% Am dep rets pref shs--£1 2% 
Prudential Investorscom.*} 10 4 Cent Hudson G & Evtc.* 20% 

Tl eae 91 ‘Central Pub Serv ci A..-* 12% 
Public Utility Holding Corp Cent Souwest Util com...* 14% 

Com without warrants. * 4% 7 Cent States Elec com-.-..* 1% 

Oe care . ot Bed BE Pa at So 

Ww SB. ca cccaseccce 1 Yonv pf opt ser _ 

s Cities Serv P 9-4, pref.* aK 
Railroad Shares com-.....*}...... ye 3K 4% Cleveland Elec Ill com...* 
Rainbow Luni Prod B...*}_..-.-. % % 2 Oom’w'ith Edison Co..100 
Reliance internat com A... 3% 2% 3% 6 Com'wealth & Sou Corp— 
OCRSGRE Dirac cihdscces osccce % % 1% Warrants_...--------- = 
Managem=mntcom*| 3 3 3 1% Community Water Serv.- 
Reybarn Co Inc........ Eiicosece 1% 2 5 Cons’! G El] & P Balt com.* 
Reynolds Invest com....*]_._._- % % 1% Cont’! G & £7% or pt-100 
BS Fiindseccnds wacocs 1% 1% 3% 
Rossia International. ....*}_.-__- 3% 3% 5% Duke Power Co------- 100 
Ruberold Co....-..----.- 38% 38% 38% 42 Duquesne Gas —_—, 
Ryerson (Jos T) & Son...*| 19 19 19 25% East Gas & Fuel Assoc. .-* 
8t Regis Paper Co com..1 12 10% 12% 21% East States Pow com B...8 
Saxet Cocom...-.------ 8%| TH 9h 13% Eastern Util Assoc com..® 
eae 5c to $1 Bt : % % % 1 Convertible stock ---.-- 
Seaboard Util Shares....*]....-- 3% 3% 5% Elec Bond & Sh Cocom..* 
Segal Lock &  Hardware._* 27%) 6% 7% 1% $6 preferred -..------- b 
—— Rubber com..* 8% 8% 8% 10 May $5 cum pref...-.------ 
Industries com..° eewusshid 2% 3 4% Feb | Elec Pow & Light warr--.-- 

$5% ay ir a Saar 42 43 70 Emp Gas & Fuel7% pf.100 

Allot ctfs full pd cial. le sgn 43% 45 76% Mar 8% preferred....--- 100 
Sentry Safety Control....*]_....- 1 1% 3% Feb | Empire Pub ServeoomA * 1 
Sheaffer (W A) Pen...... , ae 31 34 42 European Elee Corp warr- - 3 
Shenandoah Corp com...* 54% 5 6 8% Mar | Florida P & L$7com aS * 00 

6% conv pref_....... 50] 30%) 30% 30% 36 Gen Gas & Elec $6 pref B- 56 
Signature Hosiery v t c_..* % % % 1% Feb | Hamilton Gas Co com vt ’ 

Convertible preferred. _* 5% 5% 5% 6 Illinois P & L $6 pref.---- s 
Silica Gel Corp com v tc * 4% 4% 4% 10% Feb | Internat Superpower-.-.-.- od 

inger Manufacturing_100}------ 233 342 Internat Util cl A------- ® 
Smith (A O) Corp com...*] 122 115% 123 192 Mar CO Bis cinvtasanecce ° 
South Amer Air Lines_...*/...... 1\% 24% Jan Partic pref........--- . 
Southern Corp com...... ., ee 3 4% Feb | ‘talian Superpower com A 
Southern Dairy Prod— Kings Co Ltg pref D-..100 

7% pref with warr..100/..-..- 9 17 Long Island Ltg eom--...* 
Spanish & General Corp— Marconi Internat Marine— 

Am dep rets for ord reg.-_|..---- % Feb Commun Am dep rets £1 
Spiegel May Stern pref.100] 16% 37 Maroon! Wirel T of Can..1 
Standard dredging pref. ..* 5 5 Mass Util Asso com v t 6.* 

Stand Motor Constr. -.-..- 1 5% conv partic pref. --50 
Starrett Corp com-_-_.-_-- * 4% 12% Jan | Memphis Natural Gas...* 
6% pret with privilege 50} -_-.--_- 25%~ Feb | Middle West Utilcom ----* 
Standard Cap & Seal_...*| 26 31% Mar | #41d-West States Utilcl A * 
Stetson (John B) Co com. 7 sari dahl 30 $6 conv pref ser A----- * 
Stinnes (Hugo) Corp. -....*]..---- 6% Mar | Mohawk & Hud Pr let pf_* 
Strauss (Nathan) com-_..*}/...--- 10 
Strauss-Roth Stores ag % 6 Nat Elec Pow 7% pref- 100 
Strom berg-Carlson Tel. ..*/...--_- 18% Jan | Net Pow & Lt $6 pref_...* 
Stutz Motor Car Co....-. Vikeones 28 } Nat Pub Serv com cl A...* 
i. Sane JS 4% Mar 7% preferred-.--.--- 100 
Swift . Co.....---cs.85] 26 30% Jan | Nev Calif Elec $7 pref_---.* 
Swift International.---- | 40% Apr] N Y Pow & Lt 7% pref_100 
Syracuse Wash Mach B..*}__...- w NS Y Telep 644% pref..100 
Niagara Hud Pow com ..10 
Taggart Corp com--_.-... . 6% 6% 18% Mar Ciass A opt warrante.... 
Technicolor Inc com... .- 6 6% 14% Mar Class B opt warrante.... 
Thatcher Securities Corp. 1 Scale 2% 3% Feb | North Am Lt & Pow $6 pf . 
Thermoid Co pref_---- 100i 15% 15% 46 Nor Amer Util Sec com - 
Timken-Det Axie pref.100,.-.--.- 100% 102% Nor {nd Pub Serv6% ptf io 
Transcont Air Transp_...*).....- 6 8% May 7% pretferred..-..--- 100 
Trans Lux Pict Screen— Nor States P Corp e2m_100 
Ci nat cc tnwnes. ad 6% 6% 13% Mar 6% preferred... .-- 100 
Tri-Continental Corp warr 3% 4 65% Mar | Ohio Power 6% pref__.100 
Tri Utilities Corp com___* 4 8% 29% Mar | Ohio Pub Serv7% ptf A 100 
Triplex Safety Glass Ltd— kecificG & E 6% lst pret 26 
Am dep retfs for ord reg_|_..._. 6 8% Feb 5% % \st pref....-..- 25 
Tubize Chatillon Corp.— Pa Gas & Elec class A-_--* 
Common B vtc.......*/_.-... 5% 16 Pacific Pub Serv class A..* 
Tung Sol Lamp Wks com. : OED 8% 12 Pa Pow & Lt $6 pref....* 
$7 preferred_......-.. s 

Ungerleider Finance’! Corp ® %| 28 27% 29% Feb | Pa Water & Power..-... s 
Union Tobacco com.....*}_..... \% “sy Peoples Lt & Pow class A.* 

nited-Carr Fastener_ a ee: 4% 7 Philadelphia Co new com.* 
United Chem $3 pref._...*} 17% 17% 28% Mar | Piedmont Hydro-Elec— 
United Engineering & Fdy*}-_-.-.- 32% 32% June Amer dep rets....--.... 
United Founders com. -__.* 5% 6 1044 Mar | Puget Sound P & L $6 pf_* 
United Retail Chem pf__.*}_..... 6% 6% Mockland Light & Pow..10 
United Shoe Mach’y com25} 50 50 564% Mar 
U 8 Dairy Prod class B_.* 10 15 Shawinigan Wat & Pow--* 60 
U 8 Fol) class B_.__.__- . 5% 10 Sierra Pac Elec 6% pt_100 92 
U 8 & Internat Sec com_.* 1% 3% Feb | So Cal Edison 6% pf B 25 29 

First pref'with warrants® 34 60 5% original preterred_25 51 
U 8 Linespref.-_-_-.... 2% 6% 6+4% pref class C....25 27% 
U 8 Radio & Television. 17% 33 , EB Tae 25 30% 
Utility & Indus Corp com_* 6% 9% Mar | So Calif Gas 6% pret_--25 2614 

~ _Sepsiahipersiganiags 15% 19% Feb| 6% preferred series A--- 26 4 
Utility Equities pr stk_.* 70% 78 So Colo Power class A--25 24% 
Southern Nat Gas com__* 9% 

Van Camp Pack com. ._.* 7% Mar | 8'west Bell Tel 7% pf_-100 122% 

DY Saoienengag 8 9 So'west Gas Util com__..* 6% 
Vick Financial Corp... ..10 5% % : Stand Power & Light com ; 50 
Waitt & Bond class B__.* 4 5% Feb Common class B...-.-.. 

Ww Co com.._.... be 29% Mar Peeteired.. 3.....-...05 ° 
Walker(Hiram) Gooderham Tampa Electric common_* 

& Wortscommon..-_._ _- 5 8% Feb | Toledo Edison 7% pref 100 
Welch Grape Juice com_.*}______ 52% Jan! Union Nat Gas of Can_..* 

West Jersey & Sea RR_50 60% June | United Corp warrants___.- 9% 

West Va Coal & Coke com* 1% United El Serv Am shs...- 4% 

wane (& C) & Oo...-© 14% Mar | United Gas Corp com__..* mt, 
Dui acocas % Jan Pref non-voting_....._ s 

Wil-low Cafeteriascom.__* 63 Warkete.... ve 2% 

Rights Cnited Lt & Pow com A._* rH, 
_ Common class B.....- * 

Associated Gas & El deb rts'______ 4% Jan “ $6 conv lst pref_______ * 88% 
nited Pub Serv com-_-...* 

Public Utilities— | v 8 Blec Pow with warr__* 4% 
Alabama Pow $6 pref_...*/_.___. 103% Mar Stock purchase warr.- - % 
Allegheny Gas Corp com_*|______ Feb  Utuh Pow & Lt $7 pref_- 104 
Amer Cities Pow & L el. A.*] 31% 383 Feb Otil Power & Light com_-_* 8 

. 2 Sones se 7 1 Mase B vot tr otte 21% 
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Friday Sates Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Former Standard Oil Sale of Prices. Week. Sale of " Week. 
Subsidiaries Par.|Price.|Low. Hgh.\Shares.| Low. | High. Bonds (Continued) Price.|Low. High.) $ Low. At 
45 45 40 Jan| 61 #Mar | Assoc Rayon deb 58..195 53 52% «54 31,000; 50% June} 60% Apr 
110% 110% 1 101 June] 129% Apr | AssocT & Tdebi%sA'55| 88%} 87 88%%|111,000} 84 Jan| 90 Jan 
2 2 1 June 2 Feb | Assoc Telep Co Ltd 5s ’65| 101%} 101% 101% ,000} 101% June} 102 May 
52 56%) +2,700} 49% June; 72 Feb pr RNa pds Util 6348.1944| 8034) 879% 80%} 94,000) 276% June Mar 
10% 12%) 4,7 9% May| 13% Jap | Baldwin Loco Wks 5%8'33| 99%{| 9954 100 ,000 e| 102 Mar 
10% 10% 10 June; 18 Jan | Bates Valve Bag Sef 
12% 12% 100} 11 June| 17% Mar 6s with warrants...1942)...___ 106 =106 1,000} 102 Jan} 110 Mar 
e Bell Tel of Canada 58.1957] 106%| 106 107 50,000} 102% Jan| 107 May 
2 82 100} 80 June] 102% Jan 1st M 6s series A... 1955 106 4|8106% 107%| 37,000] 103% Jan} 107% June 
12% 13% 700} 12% June] 23% Jan lst M 5s ser C....-1960)_._.__ 106% 107%} 5,000) 103% Jan] 107% May 
%| 39,7 19% June] 8835 Jap ee Elec 44481968] 95%] 95 96 17,000! 94 Mar] 97% 
17% 218%) 6, 15% May| 23% Feb Ist 58 "69]...__. 99 100 18, 95% J 100% Mar 
22% 22% 300| 19% June| 36% Jan Bootes Maine RR 7 on 10234} 10244 10254] 11,000} 100% Jan} 103 Jan 
40 1% 2 35 June; 62% Jan SMO owen. swecscoe 95%| 93% 96 113,000) 90% June| 99% Mar 
100% 100% 100% June! 106 Apr Butialo Gen Eilae Sa...1966 105%] 105% 105%] 8,000} 103 Feb| 105% June 
31% 39%} 43,300) 228 May] 69% Feb 
Canada Cement 54s A ’47]______ 97% 97%] 1,000| 97% June] 102 Mar 
Nat Ry 78....1935| 10934] 109% 110%] 26,000) 106% Jan} 11134 May 
My %i «3, % June 1% Mar 26-yr guar 444a__..1956] 101 101 10134] 34,000} 98% Jan| 102% May 
3% «4 1, 8% June 6% Feb | Canada Nat SS 58__..1955]______ 107% 107%} 6,000) 103 Jan| 107% June 
3% 3%} 6,800 3 June €% Feb | Capital Admin deb 5s A '53 
6 6 100) 5% May 7 Jan Without warrants...... 84%] 84% 87 5,000} 81 Feb) 87 June 
ss 1,300 % Jan 2% Feb | Carolina Pr & Lt 5s...1956] 104 104 10434] 27,000} 101% Jan} 105 May 
1 1% 700 % June 8% Mar | CaterpillarTractor 68.1935} 99%] 99% 99%4/ 29,000) 96 Feb] 101% Feb 
Columb Ot & Gasol vio.* 3% 2% 3%] 1,100) 2 June 7H Feb 
Cosden Oil Co com -_._.- Oe 1 1% 300 1 Apr 3% Jan | Cent Ariz Lt & Pr 5s_.1960] 100%] 100% 100%] 17,000} 9934 Apr| 101% May 
Creole Petroleum Corp_..*}______ 2% 2k! 2,100 2 May 3% Jan | Cent Ili El & Gas 58.1951] 96 95% 96%] 31,000} 9434 Mar| 96% May 
Crown Cent Petrol Co_..*}_....- \% \% 100 Y% May % Feb | Cent Ill Pub Ser 56 G_1968] 101 100% 101 13,000} 9934 Apr) 102% May 
Pe ist & ref 444a ser F_1967| 93%) 92% 93 72,000} 91% Apr) 94% M 
Derby Oil & Ref com....*/__.___ 2% 2% 100 2% May 6 Feb | Cent Maine Pow 4s E °57| 101 101 101 15,000} 99 Apr] 104% June 
General Petroleum Corp___}_._-.-- 14% 16%) 1,500; 13 June} 30 Feb lst & gen 5s ser D..1955]_.._._ 104% 104%] 6,000) 104% June] 104% June 
Gulf Of] Corp of Pome. 47%| 38% 49%] 8,200) 38 June! 76 Jan | Cent Power 5s ser D..1957].____- 4 94 5,000} 88 Mar| 94 May 
Honolulu Oil Corp wes Teghe: 9% 9% 25 9% June 934 June | Cents Pow & L lat 58..1956| 93%) 92% 93%] 51,000) 92% May| 9634 Mar 
Indian Ter Iltum Ol) ci A *]_...-.- 10% 10% 300! 10 June! 16% Feb | Cent Pub Serv 5s 1949 
Intercontinental Petrol___5 % Y% %| 2,200 % Jan With warrants........- 72 871% 73%|258,000; 70%4 Mar) 81 Mar 
Internat’! Petroleum. _. | 10% 9 10 34} 100,000 8% June] 1534 Jar | Oent States Elec 68...1948} 59%] 58 60 59,000) 58 Jan} 71% Mar 
Leonard Oll Develop. __28 % % %| 4,100 A 1 Deb 5}48..Sept 15 1954) 62%) s60 62%} 73,000} 58 June Mar 
Lone Star Gas Corp... _ ae 15% 16%] 2,000} 14% May| 29 Jan | Cent. StatesP & L5%6'53) 65 z62 65%} 41,000} 262 June] 873% Mar 
Chic Dist Elec Gen 4448°70] 92%! 92% 93 {101,000} 90 Feb| 94% Mar 
Magdalena Syndicate. __.1 516 % %]} 10,900 % Jan % ADr Deb 546...-Oct 1 1935] 102 101% 102 54,000} 99 Janjel02% Apr 
Margay Oil Corp.-_...._. ., oe 4 4 100 3% Jan 5 Jan 

Michigan Gas & Oil Corp.* 3% 2% 3%| 2,600; 2 May 8% Jan | Chic Pneum Tool 548.1942] 75 75 =685 15,000i 75 June} 953% Jan 
Mid-States Pet cl A vte__* 2% 2% 2% 200 2% Jan 4% Jan | Chic Rys 5s ctfs dep__1927]_____. 58% 62%] 15,000 58% June} 73 Mar 

Class B v to____...__. ° % % 1 400 % June 1% Jar | Cigar Stores Realty Hold— 

Mo-Kansas Pipe Line com 5 4% 4% 4% 4,500} 3% June] 11 Jan Deb 5s series A__.1946] 65%] 65 68%} 51,000! 65 June] 77% Apr 

Class B vot tr ctfe__ __ y% % %}| 1,000 % Jan %& Jar | Cincinnati St Ry 5348 A °52)}______ 79 81 10,000} 79 June} 90% Jan 
Mountain & Gulf Oil Co--1}--.--- 4 4 200 ye Feb % Jan 1st 63 series B...... 1955} 84 84 84 6,000} 84 June] 9654 Feb 
Mountain Prod Corp.._1U 3% 3% 3%] 1,500 3% June 5% Jap | Cities ice §8...... 1966] 63%} 61% 63%] 42,000) 259% May| 76 Jan 
National Fuel Gas___...- ee 17% 18%} 1,300] 16% Jnne| 26% Feb Conv deb f rn 1950} 66%) 62 66412100000] 574% May| 823%¢ Mar 
New Bradford Oti Co____5 % % | 1,100 % June| 135 Jar | Clties Serv Gas 5348..1942| 66%] 65% 67 | 48,000) 63% May] 83 Jan 
Nor Amer Oil Consol_--_10}------ 6% 6% 400 6% June 6% June | Cities Serv Gas Pipe L 68°43)._____ 79% 80%] 12,000} 78% June] 89 Jan 
ate Cent Texas Oil Co_* 2 2 “ ; : 100 1 3 4 she rng Cities Serv P & L 53481952] 72%) 71 7344|189,000} 71 June! 84 Jan 

orth European Oli Corp * % ,000 an ai 

. Cleve Elec I! 1st 58..1939] 105%] 105% 105%} 1,000] 103% May] 105% June 
Pacific Western Oll_.._.. s 6 5% 7 1,500 5 June; 16 Fet Gen 5s series A..... 1954] 105%] 10534 105%] 2,000) 10434 Mar] 107 pr 
Pandem Oil Corp_..._.- * \% 416 516} 4,700 %i¢ June “% Ap ek, Pres | eels 105% 105%] 5,000) 105% Jan} 107 Jan 
Petrol Corp of Am warr_-..}------ % % 200) % June 1% Jan | Commander-Larabee 6s ’41|.___.- 34 48 334 1,000} 31% Apr} 43 Jan 
outh Ol] Co_....._. 5 7% 7% 8%]! 1,900 6% May; 19 Feb | Commers und Privat 
—, Royalty Corp_* 1% 1% 1%| 2,300 1% June 4% Jap Bank 5}48......... 1 79%| 78% 81%4|127,000} 78% June} 87% Mar 
Pure Oil Co 6% Dref-..100 aes 59% 61% 80} 15% June| 83% Jan | Com'wealth-Edison— 
Reiter-Foster Oil Corp_._*|_..--- % %} 1,600 % June 1 pr ist Se....... June 1 1943] 108%] 108 10834] 11,000) 107 Apr| 109 May 
Richfield Oil pref_-....- 35 ere 1% 1% 100 13% May; 11 Jan lst mtge 6s..June 1 1943/______ 115 «115 3,000} 114% Apr 116 Apr 
Ryan Consol Petroleum _.*]_..__- 1% «1% 100 1% June 2% Feb lst mtge 44s ser C.1956}_.____ 105% 105%] 13,000) 101 Feb} 105% June 
omy ey temple pena Sea. 105 105%! 30,000} 100% Jan| 105% May 
Salt Creek Consol Oil --.10]------ % % 100 % Apr 1% Jan lat M 414s ser EF... 102%} 102% 103 | 42,000) 9954 Jan) 10334 May 
Salt Creek Producers. _ 14 4% 4% 4%) 2,500 4 June 7% Ja: | Consol Gas it Lt & P(Balt) 
Shreveport El Dorado. -.25]------ 4 4 100] 2 May) 4 June ist & ref 54s ser B.1952)_____. 108 108 1,000} 10734 Jan) 108% May 
—- Breelte Co...* 4% 4% 4% 200 3% May 7% Jar lst & ref 5s ser F_..1965]....-- 105% 105%} 5,000; 103% May) 106 Feb 
EY Wid dic eeedienwe 1% 1% 1%) 4,900 1% June 5% Feb lst & ref 4%s ser G_1969]_____. 105 105 1,000} 104 Jan} 105% Apr 
Texon on ‘ciland ee, et 8 8%} 1,100 7% May| 12% Feb Ist & ref 4%s ser H 1970/___._- 105 105 1,000} 102 Jan} 105 une 
Union Oil Associates... .25)-.---- 16% 17% 500] 1344 May % Jan lst ref s f 4s....... 198i} 98%] 98% 99 |160,000] 97% June} 99 June 
Venesuela Petroleum. __5/-.._.- % %| 1,000 % May 1% Jan | Consol Gas Util Co— 
Woodley Petrol Corp...--_|------ 2% 2% 100 1% Jan 3% Feb Deb 6s with warr.1943]______ 59% 59%} 1,000} 59 June] 85 Mar 
we See GE Cl ncwcnn * % | ie 500 Ww May 1 May Ist & coll 6s ser A_.1942] 63%] 62 641%| 58,000} 62 June] 88 Mar 
Consol Publishers 6348 1936} _.___- 99 ©6999 2,000} 29534 Apr) 100 Jan 
Mining Stocks— 
Bunker Hill & Sullivan..10} 26 26 27 150) 25% June] 53 Feb | Consumers Power 4448 °55) 104%} 104% 105 54,000} 99% Jan] 105% May 
Bwana M’Kubwa Copper Oont’']G & El §8..-.. 1968} 83%] 81 84%4'386,000] 80% Jan| 88% Mar 
f American shares_______]---..- % % 200 % June 1% Jan | “ontinental Oi) 63¢8..1937)_____- 883 83%4| 10,000) 28244 May! 95 Jan 
Comstock Tun & Drain 10c}_..__- 16 %| 2,800) 7-16 Feb % Feb | Contin Securities 5s..1942 
Conso! Copper Mines____5]___..- 2 2%} 1,200: 2 May 3% Jap With WEETAEN . ..cccncnchous+as 65% 67%| 20,000] 65 Jan| 73% Apr 
Cusi Mexicana Mining--_1|...--- % 7146) 1,300 % Jan 1% Mar | Crane Co 10-yra f 56--1940) 102 102 102%| 30,000) 10044 Jan) 103. Apr 
Eagle Picker Lead “hepa alte ine 4% 4% 100 4% Apr 7% Mar | “ructble Steel deb 5s..1940| 94 892% 94 11,000} 92 May] 101% Mar 
Engineers Goid Ltd. ....5|-..--- 4 “a 300 4% Mar 1% Mas | Cuban Tobacco 5s...1944)/.....- 50% 50%| 5,000; 45 Jan} 50% June 
Evans Wallower Lead ao % % 1s} §=61, 400 % May 3% Wer | Cuban Telep 7 }4s_...1941)...... 103% 103%} 2,000; 100 Jan 107 Mar 
Falcon Lead Mines------ | es hie ¥%| 1,600 lig Feb \% Feb | Cumber’d CoP & L4%s'56|_----- 98% 98%| 5,000] 97 Apr] e98% June 
Golden Center Mines. _._5).._._- K% % 900 % «CJan 2 Feb | Onéahy Pack deb 54481937} 95%) 95 95%! 18,000} 94% Jan) 100 Feb 
Sinking fund 5s....1946).....- 102% 103%} 3,000} 100% Jan) 103 June 
Hecla Mining Co..-...- SSE 4% 4% 100 4 June & Mar 
Hollinger Cons Gold--__-_- == 7 71% 400 6% Jan 8% Apr | Delaware El Pow 5%s 1959)-.----.- 89 91 10,000} 88 Feb| 95 May 
Hud Bay Min & Smelt__.* 3% 3% 4 2,300 3% June 6% Mar | Denv & Salt Lake Ry 6s '60|____-.- 49 49 2,000; 49 June} 73 Jan 

Mining Corp of Can_---- Divenoee 1% 1% 200 1% Jan 2% Mar | Det City Gas 68 ser A_1947)....-.-. 106% 106%| 27,000) 10544 Jan] 16074 May 
Moss Gold Mines Ltd. ...1/_.---- y% % 500 \yeMay ye Apr ist 5a series B__...-. i  ecndhaniney 104 104%! 28,000} 100 Jan| 104% Apr 
Newmont Mining Corp. = 28%} 25 28% 800] 23% June 68 Feb | Detroit Int Bdge 646.1952 .._..- 10 11 5,000} 10 June 30 Jan 
New Jersey Zinc.-.....25|--.-.- 354% 35% 500; 35 Apr] 61 Jan 25-year deb 7¢ ..-..1952)------ 2% 3 6,000; 2 Jan, & Mar 
N.Y & Hond ee aia 10% 10% 100} 10% Feb; 12 Mar | Dixie Gulf Gas 6s 
Nipissing gee a % % ‘6 1,100 % June 1% May With warrants_--_-.- 1937] 86%] 86% 90 20,000} 83 Jan} 95 Mar 

Duke Power ist 4%s--1967]..--.- 104 104 1,000} 102%4 Mar| 105 May 
I  csniiaimne oon 816 yy 416) 15,900 % June % Feb | UVuquesne Vas Ist 68.1945] 26 26 27 18,000} 25 May) 70% Jan 
Pacific Tin special stock_ -- 3 3 200 3 June 4% Apr | East Utilities Investing— 
Premier Gold Mining... _1 % KH lie 800 % Jan} 1% Apr 6a with warr.._....1954] 53% 5 | 97,000} 52% May| 71 Jan 
Roan Antelope Copper— E4ison El (Boston) 56.1933] 10314) 103% 103%] 12,000} 101% Jan} 104% May 

American shares_-...../-...-- 9% 9% 100,| 8% June] 1834 Mar 4% notes ..--Nov 1 '32]-----. 101% 101%] 3,000; 100. Jan) 1024 June 
St Anthony Gold Mines_-.1 lis lig | 2,200 lig Jan 4156 Jan | Elec Power & Lt 58..2030 80% 84%)|402,000; 79%jJune| 90 Mar 
Shattuck Denn Mining-._*/_..--_- 3% 3% 600 J Mar | Ei Paso Nat Gas 6 48-1938}------ 98 98 5,000; 98 May] 107 Feb 
South Amer Gold & Plat..1 1% 1% «2 2,000} 15-16 Jan 2% May lst mtge 648 ser ‘A_1943 bs sigh ov tt 98 98 10,000} 98 Jan| 108 Jan 
Teck Hughes Gold Min--.i 6% 6% 7%} 3,300 6% Jan 9 Apr | Empire Oil & Retg 58°42) 58 856% 58 47,000} 49% May| 80% Jan 
United Verde Extens’n- — 5% 5% 6%! 2,400 5% June] 13% Mar | Ercole Marelli El Mfg— 

TE SEU 6 oo ao sock Slosnace 1% 1% 100 1% Apr 2 Feb With warrants 0340. 188 71%| 70 71%| 7,000) 263% Jan| 83 Mar 
European Elec 6348-- 

Bonds— $ Without warrants.--..-- 69%| 68% 69%] 24,000} 65% Jan) 84 Mar 
Alabama Power 4}48..1967| 99%| 98% 9914/189,000|) 965% Feb}; 99% Jan | Hur Mtge & Inv 78 C.1967] 78%) 77% 79% ,000! 78 June} 90 Apr 

eee +4 103%} 103% 103%} 7,000) 101% Jan| 104% May 

ist & ref be_.....-- 1968] 103%} 103% 103%} 10,000, 101% Jan] 104% May | Fairbanks Morse Co 581942] 97 95 97 8,000; 95 Jan}; 98 Jan 
Aluminum Co s f deb 5s '52| 104%} 103% 105%] 93,000] 103% Jan| 105% Apr | Federal Sugar 6s----- 1933} 11 10% 15 8,000; 10% June} 15 June 
——— Ltd 5s_--. a 95%, 94% 95%] 21,000; 94 June} 101 Apt | Federal Water Serv hag Bo. 68 45% 68 |119,000) 45% June} 90 ¥ 

Aggregates Corp 6s ' First Bohemian Glass 

with warrants........../.....- 2763 263 1,000} 269% May| 77 Jan ist 8 f 78-.--Jan 1 1957} 80 80 §680 3,000} 77 Jan} 82 Apr 
Amer Com’Ith Pr 6s_.1940| 664; 62 67 87,000} 60 June] 83 Ja” | Firestone Cot Milis 56.1945} 81 80 81 8,000} 79 Apr| 86 Jan 
Amer & Contin Corp 5s '43/..---- 79% 80 45,000; 79% June} 80 June | Firestone T & R 58.-.1942) 8644) 8644 887% 20,000, 83 May! 88% May 
Am El Pow Corp deb 6s °57| 62%} 61 65 36,000; 60 June} 7634 Apr | Fisk Rubber 5%s----1931} 14 14 15 000; 12 May| 27 Feb 
Amer G & EI deb 5s8_- 99%| 97% 98%|226,000| 97 Jan| 100% Mar | Florida Power & Lt 58.1954] 86%] 8534 884] 88,000) 82% June} 91% Apr 
Amer Gas & Power 58_1953| 66%) 62% 66%/ 36,000) 62} June} 70 May 

Debenture 6s-_--.-- 1939] 87%} 84 87%] 13,000) 84 June} 90 Jan | Garlock Packing 6s.--1939].-.---- 88 88 000; 85 Jan} 95 Apr 

Gatineau Power lst 681956] 8814] 87% 88|110,000) 84% May| 94% Jan 
Amer Pow & Lt 68....2016| 10334} 102% 104 91,000} 101% June] 108 Apr Deb gold 6s June 15 1941} 76 73 76 ,000} 69% June} 95 Mar 
Amer Radiator deb 4348 '47)-_-.-- 99% 100 | 16,000; 96 May! 102% Apr Deb 6s ser B.-A&O 1941] 75%4| 724% 7534} 18,000) 694 June} 92% Jan 
Amer Roll Mill deb 58.1948} 74%] 70 74%\| 41,000} 70 @June 97% Feb | Gen Motors Accept Corp— 

44% notes_..Nov 1933] 93%] 93% 93%| 33,000) 8934 May] 98 Apr tes 932 101% 101%] 1,000) 101% May] 101% May 
Amer Seating 6s_....- 1936; 60 60 61 6,000 Jan; 70 Feb 102% 102%} 11,000) 101% June) 102% May 
Appalachian El Pr 58.1956| 103%| 103% 103%} 50,000; 9944 Jan| 104% May seria! 102% 102%} 2,000) 101% May| 102% May 

fan Gas 68..1945| 56 55% 57 64,000; 48% June] 89 Feb 5% serial notes. ---.1 101% 101%} 3,000) 1014 May| 102% May 

Corv deb 6s ser B..1945 845 49%} 56,000) 21344 June; 75 Feb | Gen Pub Serv conv 5s... '53 86 86 4,000} 80 Mar June 

Gen Pub Util conv 68-1931 85 87 5,000; 85 June} 97 Mar 
Gen Rayon 66..... -1948 43 45 16,000; 438 June Jan 
Genera! Refract ba---1983 98 98 99 5,000} 98 June) 100% Mar 
m Vending Corp 
OF an wernt i dee 190Ficcucce 89% 10%! 9,000 7% June| 14% Jan 
Gen Wat Wks G & E— 
Conv deb 6s ser B..1944, 35 232% 35 7,000) z33% June} 69 Jan 
Georgia Car Power 58.1952 --..-- 100% 100%! 2.000 100% June! 100% May 
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Week's Range Range Since Jan. 1. Week's Range Range Since Jan. 1. 
of Prices. of Prices 

Bonds (Continued) Low. Hh. Low. Htgh. Bonde (Continued) Low. High Low. High. 
Goengin Foust vet 6.08089 101% 102% 98% Jan| 102% May | New Eng Power 5}48.1954 87% 88% 87 May| 04% Apr 
Gestueral deb 6s-.--- 5s. 1948 79% 80% 78 May| 88% May 

With warrants. -.....--- 75 76%| 7,000| 70% Jan Mar | N Orleans Pub Serv 444835 95 95% 91% Mar| 95% Mar 

Without wurrants..-..-- 76% 76%) 1,000) 73 Jan Mar | New York & Foreign Inv— 

Gillette Safety Razor 5s ‘40 93% 94 | 97, 84 Jan 534s with warrants. 1948 77 79 76 Jap Mar 

Glidden Co 5\%s.....- 193. 82 83 6,000} 82 June Jan | N Y P&L Corp lst 44967 99% 100 93% Feb| 100% May 

Gobel Adolf) Inc 64s . Niagara Falls Pow 68.1 106 106% 105% Jan| 108% May 

o hike vee Suleman. ; 1935 60 60%} 4,000; 60 June Fed | Nippon Elec Pow 6}48 1953 92% 93% 84 Jan| 94% May 
rand (F&W) Properties— 

Conv deb 6s..Dec 15 "48 70 5,000} 68 Jan Jan | Nor Cont Util 54s ser A’48 61% 6 61 May] 75 Jan 
Grand Trunk Ry 6 48.1936 108% 109%] 5,000) 105% Jan May | North Ind Pub Serv 56 1966 103% 103% 990% Jan| 105 May 
Gt West Pow ist 6s. ..1952 106% 106%} 2,000) 106 May June let & ref 56 ser D. 103% 104% 99 Jan| 104% Apr 
Green Mt Pow Ist 5s..1948 101 101 2,000) Feb Apr 1st & ref 4340 ser is % 90% Jan 
Guardian Invest Corp 56'45 Wor Ohio Pr & Lt 6348 1951 104% 105 98% Jan} 105 Mar 

With warrants--...---- 50 = 50 1,000} 245 Jan Mar | Nor Ohio Tr & Lt 58-.19: 101% 101% 000 Jan} 102 May 
Guantanamo West 68.1958 25 26%} 37,000) 20 Jan | No Sts Pow 64 % notes '33 103% 103% 101% Jan Mar 
Guif Oll of Pa 66....- 1937 100% 101%} 32,000; 100 May Feb 5%% notes...-... 1 102% 103 Jap) 10334 May 

Sinking fund deb 56.1947 100% 101%} 52, 100 May Feb Ref 446-.-.------ 1961 % 9734 Apr) 99% May 
Gulf States til 5s_. .1956 100% 101 29,000; 96 Feb Mar | Northern Texas Util 7s °35 

446 series B...---- 1961 g4 94 14,000} 94 May May With warrants.......-.- 107 107 104% Mari 114 Mar 

Without warrants...--- 97% 97% 5 Jan} z100 Mar 
Hamburg Elec deb 78.1935 80 90 7,000; 80 June Mar 
Hamburg Ei & Und 6%s8'38 3 63,000} 73 June Mar | Ohio Edison ist m. 103% 104% Jan} 105 June 
Hanna (M A) deb 68. .1934 100% 101 8,000} 98 Feb May | Ohio Power 5e B..... 1952 104 104% 101 Feb| 105% June 
Hood Rubber 7s----.- 1936 8 62 8,000; 50 June Jan 48 series D..-.-- 56 100% 101% Jan) 101% —_ 
10-yr 548..Oct 15 1936 50 55 36,000} 42% June Mar ! Ohio Pub Serv 5eser D 1954 101 104 000! 101 June} 103% May 
Houston Gulf Gas 68.1943 74 76 25,000; 74 June Jan | Okla Gas & Elec 58...1950 103% 104 000; 100 Jan| 104% May 

Deb gold 6 4s Apr 1 1943 79% “80 17,000; z78% June Feb Co deb 6s....1938 
Houston Lt & Pr 46 1978 98% 99 42,000 Mar May With warrants......... 55 55 ,000| 65 June}| 67 Feb 
Hung Ital Bk 744s_...1943 80 80%] 3,000) 77 Jan Apr 
Hydraulic Power (Niagara Pac Gas & El Ist 448.1957 101 101% 96% Feb] 102% May 

Falls) ist & ref 58. .1950 106% 107 2,000) 106% June June Ist 6s series B...... 1941 113% 113% ,000| 100% Jan} 113%June 
Hydgrade Food 68 ser A ’49 8 50%| 46,000 Mar Apr lst & ref 5448 O....1952 106% 106% ,000| 104% Jan] 106% May 

6s series B......-- 1949 49 49 5,000} 48% Apr Apr let & ref 44s F....1960 101% 101% ,000} 97 Feb| 102 ay 

Pac Invest deb 56 A..1948 67% 67% ,000| 67 May| 75% Jan 
Idaho Power ist 58. ..1947 104% 105%] 11,000, 103% Mar June | Pac Pow & Light 5s8_.1955 98 99 ,000} 295% Jan} 100 Mar 
Ill Pow & L ist 66 se) A "53 104% 104%] 22,000) 104 Apr Apr | Pac Pub Serv 5% notes 36 99 99 ,000} 99 Apr] 99 Apr 

lst & ref 548 ser B.1954 101% 102%} 89,000! 98% Jap Apr | Pacific Western Oil 6348 "43 

lst & ret 5s ser C...1956 98% 98%] 63,000) 96% May May With warrants........- 57 60 ,000|; 56 June) 84% Jan 

8 { deb 58..-May 1957 91% 92 13,000} 86% Jan Feb | Park & Tilford 6s..-.1936 70 70 ,000 Jan| 90 May 
Indep Ol! & Gas 68. . .1939 73% 75 20,000, 72% May Jan 
Ind & Mich El isté&ref 58°55 104% 105 20,000; 104% June May | Penn Cent L& P 48.1977 97 97% ,000| 92% Jan| 98 June 

Sika alae raion it hort 103% 104 3,000 103% June May | Penn-Ohio Edison 68. .1956 
Indiana Service 5s_...1950 5 1,000) 81 May Mar Without warrants. .._.-. 103 % 104 11,000} 100% Jan) 104% Apr 
Ind’polie P & L 5s ser A’ 57 103% 104%] 68,000} 299% Feb May Deb 5348 ser B....1959 100% 101%} 10,000, 97% Jan} 104 May 
Inland Pow & Lt 6s C.1957 0 5,000} 70 June June | Penn-Ohio P & L 544s A'54 104% 104%] 18,000) 102% J 105 Apr 
Insull Util Invest 66..1940 : Pa Elec Ist & ref 4s F_1971 94 954%1151,000} 94 June) 95% May 

With warrants......... 80 824%1191,000} 75% June Feb | Pennsylvania Power & Lt 
tIndiana Hydro-El 58.1958 93% 95 2,000} 90 Mar May lst & ref 5s ser B...1952 104% 104%} 10,000} 102 Jan} 105% June 
Intercontinents Pow 68° 45 lst 448----- Apr 1 198i 97% 98%4|428,000| 96% Apr % May 

With warrants___....-- 30 31 7,000) en May Mar lst & ref 5s ser D-.._1953 104% 104%} 5,000} 102 Jan} 105 Mar 
Internat’! Pow Sec 7a FE °57 95% 97 42,000} Jap Mar | Penn Telep 5s ser C...1960 102% 103%] 4,000} 95% Jani 103% Mar 

Coll trust 64s B_..1954 101% 102%} 3,000 10136 %une May | Penn Wat & Pr 44s B 1968 1 20,000} 97% Mar May 

648 series C...... 1955 874% 88%] 14,000] 87 June May 

Peoples Lt & Pow 58_.1979 30 48 |137,000} 30 June 4% Mar 
International Salt 5s..1951 83% 83%} 5,000} 80 Feb Mar | Phila Electric 5s....-.- 1960 105% 105%} 1,000] 105% June] 105% Jan 
internat Securities 56.1947 75 75441 72,000] 68% Jan Feb | Phila Elec Pow 5%s-.1972 106% 107%} 46,000) 105345 Feb| 107} May 
Interstate Nat Gas 68.1936 103% 103% 1,000} 102% Jan Apr | Phila Rapid Transit 6s 1962 70 70 1,000} 60 Apr 
Interstate Power 5s. ..1957 82% 84%] 73,000] z79 Apr Piedmont Hydro-El Co— 

Debenture 6e.....-. 1952 71% 72 10,000} 71 June Mar lst & ref 648 cl A..1960 82 83%] 18,000} 71 Jan} 88 Mar 
Interstate P 8 aie F.1958 90% 91%) 4,000) 88 Feb Mar | Pittsburgh Coal deb 6s 49 88 88 1,000} 88 June] 99% Jan 
Interstate Telep 58 A.1961 92% 93%] 6,000} 92% May June | Pittsburgh Steel 6s_..1948 94% 95 13,000} 94% May) 102 Jan 
Invest Co of Aimer 2 oe 1947 Potomac Edison 58...1956 102% 103%} 8,000} 99 Jan} 104 June 

Without warrants. ..... 77% z79M%i 16,000| 7434 Mar June Ist 44s ser F...--- 1961 96% 97%} 40,000) 96 Apr! 97% May 
Iowa-Neb L & P 60.1987 94% 95%] 30,000] 91% Jao Apr | Power Corp of N Y 5%s°47 93 97 76,000 Jan} 97% ADF 

6e series B.......-. 1961 95% 96 12,000} 9344 May May | Procter & Gamble 43461947 104% 104%| 25,000) 100% Janicl06% June 
lows Pow & Lt 4448 A 195% 95% 96 7,000] 90 Jan May | Prussian El 6s... .-. 1954 61% u69%| 10,000} 61% June] e79%% ADF 
Iowa Pub Serv Ist 58.1957 98% 98%] 16,000] 93% Mar June 
Iowa Southern Util 68.1950 87% 89 9,000} 87% June May | Pub Ser of N Ill 48.198 97% 98 25,000 K May 
Isarco Hydro-Elec 78.1952 77% 80%] 19,000) 64 Jan Mar Ist & ref 56 C...... 1966 103% 103% 1,000} 102% May] 104% June 
Isotta Fraschini 7¢ ..1942 lst & ref 448 ser D_1978 97% 98%! 12,000); 94% Feb May 

With warrants......... 63% 67 18,000} 58 Jan Apr lst & ref 4148 ser F_1981 97% 984|157,000} 96% June] 98% May 
Italian Superpower of Del- Pub Serv N H 4s B_1957 10132 101%} 1,000} 99% Mar} 102 May 

Debs 68 without warr '63 65 66 54,000] 55% Jan Mar | Public Service of N J— 

Jersey CP & L568 A 1945 103 103%] 31,000} 101 Jan 6% perpetual trust ctfs- 122% 126 10,000; 122% June} 126 June 
lst & ref 58 ser B_..1947 102% 103%] 49,000] 98% Jan May | Pub Serv of Okla 5s..1957 100% 101%} 16,000 Feb| 101% May 
Puget Sound P & L 544s '°49 101 102%} 29,000; 100 Feb] 104% ApF 
Kan Gas & El deb 68. .2022 108% 108%} 27,000} 104 Jan May let & ref 5s ser C___1950 99 100 43,000} 945% Jan} 101 M 
Power 58 A...1947 97% 98 2,000} 94 Feb May Ist & ref 434s ser D_1950 94% 94% 94% May| 94% May 
Kelvinator Corp 6s_..1936 93 48693 3,000} 90% Jan Mar | Queens Borough Gas & El 
Kentucky Util te lst ai 100% 101%} 2,000) 98 Jan June 548 series A......- 1952 103% 103%} 5,000] 101% Jan| 105 May 

lst 5s series I...... 196 100% 100%] 9,000} 93 Jan May | Reliance Managem’t 5s '54 
Kimberly-Clark far 21943 98 98 10,000} 98 May Mar with warrants.........-. 88 88%] 19,000} 75 Apr; 88% June 
Koppers G & C deb 5s 1947 100 100%] 43,000 9 Feb Mar | Remington Arms 548_1933 89 91 6,000; 89 June Feb 

Sink fund deb 548.1950 102% 103%] 45,000] 101% Feb Rochester Cent Pow 5s ’53 66 67 53,000} 60 Jap| 7634 May 
Kresge (8 8) Co Ist 58 1945 101 102 15,000) % Jan Feb | Ruhr Gas 6s_-..-_-- 1953 65% 70%) 74,000} 65% June| 8534 Mar 

Certificates of deposit... 100% 100%} 1,000] 99% May May | Rubr Chemical 6s_....1948 62 64%! 16,000} 62 June} 83% Mar 

Suhr Hous’ng Corp 6 4s’58 60 67 6,000} 60 June) 82% Apr 
Laclede Gas 568-_.-.-- 1935 100% 101 94,000 Jan Jap | Ryerson (Jos T) & Sons— 
Larutan Gas Corp 6s '35 85 91 7,000] 82 Mar Mar 15-year deb 5s..-... 1943 84% 90 2,000} 84% June} 96% Mar 
Lehigh Pow Secur 6s. . 101% 103%] 63,000] 100% Jav Apr 
eonard Tiets 7 }4s...1946 88% 92 26,000) Jap June | 3t L Gas & Coke 68_..1947 32 35 14,000} 32 May! 62 Jan 
Lexington Util 5s....-. 1952 96% 96%1 3,000) 91 Feb June | 3an Antonio Pub Serv 58’58 99% 100 30,000} 94 Jan| 102% 
_—) MeN & Libby 5s 42 892% 93% 656,000} 90% Jan Apr | Sauda Falls ist 58....1955 we 105% 7,000) 102 Jan’ 105% June 
Lone Star Gas Yee 99 99 1,000 % Feb Mar | 3axet Co lst conv 6s A *45 88% 92% 83,006} 79% Jan] 106 Apr 
Long Island Ltg 945 103% 106 9,000} 102% Jan May | Saxon Pub Wks 58...1932 90 9236 38,000; 90 Jan| 9634 Apr 
Loubiana Pow & Lt de 1967 101% 102 94,000} 96% Jap ay | Ycripps (E W) 5}4s8_..1943 87% 88%) 27,000) %6 Jan 
Mansfield Min & Smelt Servel Inc 56........ 1948 76 78 6,000} 63 Jan| 84 Apr 
7a with warrants. -..1941 877% 78%| 3,000] 77 Jan Apr 

7s without warrants 1941 77% 78 6,000] 77 Jan Apr | Shawinigan W & P 44s °67 96% 97%| 64,000) 92354 Jan| e098 May 

ass Gas Cos 548. ..1946 104% 105 7,000} 102 Jar May lst & coll 444s ser B_1968 97% 97%} 1,000) 93 Jan} 98% May 

Sink fund deb 5s. ..1955 100% 101%! 49,000] °7% Feb May 1st 5a ser C........ 1970 ieee ae 11,000! 10034 Jan] 105% Mar 
Mass Util Assoc 58 A_1949 96% 96%) 5,000] 92 Mar June lst 44sser D.....- 1970 25,000! 93% Jan % _= 

Rad & 68 Shawsheen Mills 78...1931 101% 101 * 15,000, 100% Jan) 101% 

With warrants..-_.- 1943 50 =s«éBl 12,000] 50 Jan Feb | Snider Packing 6s. ...1932 5,000| 35% Jan Mar 
Melbourne El Supp 7 s '46 83 85 3,000) 3 June Jan | Southeast P & L 68_..2025 | 
Memphis Pow & Lt 56 A ’48 103% 104%| 4,000] 101% Jan May Without warrants... -_- 102% 104 54,000; 99% Jan} 106 Apr 
Metrop Edison Ist 4s E ’71 94% 94%) 41,000] 94% June May | South Carolina Pr 5s__1057 92 92 1,000 Feb} 95 Mar 
Mich Assoc Telep 5s. .1961 94 94 29,000] 94 Mar June | So Jersey G E & Trac 5s °53 105 105 1,000} 105 June} 105 June 
Middle West Util 58..1932 8100% 100%) 36,000} 9854 Jar Mar 

Conv 5% notes....1933 96 9744; 43,000] 93 Jan Apr | Sou Calif Edison a... es 105% 106 33,000, 103 Jan] 106 Apr 

Cony 5% notes....1934 94 96 50,000; 92% Jan Mar Refunding 5s8...... 105% 106 4,000; 103 Feb 

Conv 5% notes....1935 93% 95%) 31,000) 292% Jan Jar Ref Mtge 5s June 1 1984 105% 106%| 22,000) 103% Apr; 106% June 
Milw Gas Light 44s..1967 105% 105%} 1,000} 101% Jan May Gen & ref 5s....... 1944 103% 105%} 34,000' 102% Jan) 105% June 
Minneap Gas Lt 4348.1950 93% 9434) 38,000} 89% Feb May | Sou Cal Gas Corp 5s ..1937 944% 94%| 42,000; 90% Jan) 95% May 
Minn Pow & Lt 4s_1978 96% 97 91,000} 91% Jan May | Sou Calif Gas Co 4%s_1961 95% 96 27,000 % May| 96% May 
Miss Power & Light 58 1957 95% 96% 03% Jan Ma: Ist & ref 54s ser B.1952 $103 348103 % 1,000} 102% June} 104 Apr 
Miss River Fuel6s Aug 15°44 Southern Gas ist 643.1935 99% 99% 97% Jan; 100 June 

With warrants. ........ 95% 98 94 #$June Feb | Southern Natural Gas 6s'44 

Without warrants -.-_-. 90 90 90 June Mar With privilege......... 65 40 June; 89 Mar 
Miss Riv Power ist Se 195) 104% 105% i02% Jan May Without privilege. ____- 49% 55 49% June| 84% Apr 
Monon W P 5s B...1953 98 98% 98 June May | S'’western Assoc Tel 5s 1961 93 93 93 May| 94% May 
Montreal L H&P Con— 3o’west Dairy Prod 6 48'38 58% 58% 55 = Jan Jan 

lst & ref 5s ser A_..1951 104% 105% 000} 102 Jan May | Southwest G & E 5s A_1957 6% 293 Jan) 297% Mar 

ist 5s series B_.... 1970 105% 105% 000] 102% Jan May 

S’west Lt & Pow 5s A 1957 94% 94% 90% Jan; 97% Mar 

Narragansett Elec 58 A '57 102% 102% 000} 101% Jan May | So’west Nat Gas 68_..1945 35 35 June} 72% Feb 
Nat’l Elec Power 5s_..1978 65% 70 ,000]} 65% June Mar | So’west Pow & Lt 6a_.2022 103 =103 lol Jab) 107% May 
Nat Food Prod 6s. ...1944 59% 59% 000) 48 Jan Apr | Stand Gas & Elec 68..1935 99% 100% 98% Jan} 102% 
Nat Pow & Lt 68 A_..2026 101% 103% ,000} 100% Jan Apr SR ores, gen 1935 100% 100% 99% June) 102% Mar 

5a series B_........ 2030 84% 88 ,000} 84 June Mar Debenture 6s... __ 1951 5% 97 94% June] 101% Mar 
Nat Public Service 58_1978 66% 68% 000} 26644 Jan Mar Debenture 6s Dec 1 1966 95% 96% 95% June] 101% Mar 
Nat Steel Corp ist 56.1956 gore 98% 000} 97% Apr May | Stand Invest deb 5s_..1937 72 73 70 June \% Mar 
Nat Tea Co 5s May 1 1935 99% ,000} 96% Jan May | Stand Pow & Lt 6s__..1957 93% 94% 92% June} 100 Mar 
Nebraska Power 6s_..2022 110% 110%| 1,000] 108 Jan May | Stand Telep 534s ser A 1943 78% 78% 734% Mar| 82 May 

44s when issued--.1981 102% 103 44,160,000} 10234 May June | Stinnes (Hugo) Corp— 
Neisner Realty 6s_-.-..19 57 60 13,000} 57 June Jab 78 Oct 1°36 without warr 73 76 64 Jan| 8634 Apr 
Nevada-Calif Elec 68.1956 88% 894] 43,000] 88%) May! 93% Jan 7e without warr_...1946 61 66% 60 8Jap Mar 
N E Gas & El Assen 58.1947 9234 9314/150,000! 85% Jan Stutz Motor Car 7 48.1937 4 60 z60 June| 82 M 

Conv deb 5s....... 948 92% 93%] 46,000 88% Jan Mar | Sun Oli deb 5348____. 193 100% 98% June| 1024 May 

Conv deb 5s-- --_--1950 % 93 000i: 83 Jan May Pipe Line 5s_.... 940 98% 98% 98% Apr' 100 Jan 
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Range Since Jan. 1. 





opat 


Bonds (Concluded) 





ow 


EEE 


SSS 
3385 


a. owe 
FS wR 


- 


| ee 
33 38 


109% 109% 


62 
27 
69% 


60 
12% 
69% 


Ulen Co conv deb 66_.1944 
Un Amer Invest 5s8_..1 


— 
= 
3 


82 82 
104% 104% 
102% 102% 


77% 


J 


3. 


333 


z100% 


80% Jan 
79% Juue 
69% June 
91% Jan 
98 Jan 
wt Jap 
97% Jan 
100% Jan 
80 Jan 
40 June 
67 June 


Jan 


United Indus Corp 6s '41 
United Lt & Pow 68..197 
Debd6% 7 


eseeseese 


.-« ¢ 


Deb 5% 952, 
United Pub Serv 6s_-..1942) 


U 8 Rubber— 
3-year 6% notes....1933 
Serial 644 % notes. _1932! 
Serial 634% notes. -1933) 
%% notes 1937) 
14 % notes..1938) 
44% notes..1939) 

32 


- 


aroot sated 
332333 33 


- 


5883 


= 


=o 
“=e = 
Se RaSswase 





S388 


102% 102% 
52 
84% 
86 
97 97% 
85 87 
z38%e 42 
102% 103 


102% 103 
102% 103 


3 8 


Warren Bros conv 68.1941 

West Penn Elec deb 5s 2030 

West Penn Traction 5s 1960 

West Texas Util 5s A_1957 
estern N: 


»~ 
oooh 


4% 


g B38 


= 
oO 
. 


est Chlorine 

10-year 5448. Mar 1 1937) 
Wis Pow & Lt 56 F_..195%) 

lst & ref 58 ser E...1956) 


Foreign Government 
And Municipalities— 


PEE 


BISLe 
3 233338 


eo wr 
bag ad a 


5s 1953, 
Danzing Port & Waterways} 
25-year ext 644s__.1952) 
German Cons Munic 7s ‘47 

68 1947 
Hanover (City) 7s_...1939 
Hanover (Prov) 648.1949, 
Indus Mtge Bk of Finiand| 

Ist mtge coll s f 78__1944) 
Lima (City) Peru 614s 1958, 
Marauhao (State) 7s..1958 
Medellin 7s ser E 951) 
Mendoza (Prov) Argentine) 

External s f g 7}4s8_.1951 
Mortgage Bank (Bogota) — 

7s issue of oct 1927__1947 
Mtge Bank of Chile 6s_ 1931! 
Mtge Bk of Denmark 5s’72 
Netherlands (Kingd) 6s °72) 
Parana (State) Brasil 7s ’58) 
Rio de Janeiro 6 48-_._1959| 
Russian Government— 

6 8 certificates___.1919 
Saar Basin Consol 7s--_ 1935, 
Santa Fe (Argentina) 7s ’45 
——- (Chili) 7s. . .. 1949 

8 


58 


55 


5 


EEE 


54% 55 
95 


we 

100 100% 

104% 104% 

23 25% 
30 








2 
99% 
69 
63 
57% 




















*No par value. iCorrection. n Sold under therule. o Sold for cash. s Option 
gales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex-righise 
t+ Formerly Aviation Corp. of Amer., name changed as above. 


t All transactions in International Hydro-Elec. 5s 1958 reported in previous 
issues should have read Indiana Hydro-Electric 5s 1948. 


e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
the year. 
Chicago District Electric, gen. deb. 5348, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v.t.c., March 9 100 at 5-16. 
Cumberland Co. P. & L. 44s, 1956, May 26, $1,000 at 100. 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
Illinois Power & Light 6% pref., March 23, 18 at 97% 
Iron Cap Copper Co. March 16, 100 at 1%. 
Nationa] Baking, com., Jan. 16, 100 at 5. 
National Steel Corp. 5s, 1956, May 6, $31,000 at 994. 
Northern States Power 7% pret., March 20, 50 at 1104. 
Prussian Elec. 6s 1954, April 21, $4,000 at 80%. 
Shawinigan Water & Power ist 434s, ser. A 1967, May 18, $5,000 at 9834. 
Wright & Hargreaves Mines June 3, 100 at 5%. 


z See alphabetical list below for “Option” sales affecting the range for the year. 
American Aggregates Corp. w. w. 6s 1943, June 8, $1,000 at 63. 
Appalachian Gas 6s series B 1945, June 3, $4,000 at 43. 
Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Associated Gas & Elec.. deb. 434s, 1049, Jap. 2. $3,000 at 63. 
Associated Gas & El. deb. 4}48, w. w., 1948, May 4, $1,000 at 6934. 
Associated Gas & Electric conv. 5448 1938, June 11, $2,000 at 63. 
Associated Telephone Utilities, conv. deb. 5148, 1914, June 3, $5,000 at 76. 


Central States Power & Light 54s, 1953, June 11, $1,000 at 61. 
Cities Service deb.-4s, 1966, May 22, $5,000 at 58%. 

Columbia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 0634. 
Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 

Continental Oil deb. 5s, 1937, May 16, $5,000 at 82%. 

Eisler Electric June 4, 100 at 2%. 

Ercole Marelli El. Mfg. 6448, 1953, w. w., Jan. 7, $1,000 at 635. 
Gen. Pub. Serv. deb. 5s, 1953, Apr. 4, $2,000 at 93%. 

Gen. Water Works Gas & Elec. 6s ser. B 1944, June 11, $1,000 at 3244. 
Guardian Investors 53, 1948 with warrants, Jan 28, $1,000 at 403s. 
Houston Gulf Gas 64s, 1943, June 4, $2,000 at 78%. 

Houston Lt. & Pow. 5s, ser. A, 1953, May 14, $2,000 at 104. 
Indianapolis Power & Light 1st 58, 1957, Feb. 3, $2,000 at 993. 
Industrial Mortgage Bank of Finland 1st mtge. 78, 1944, Feb. 4, $1.000 a 95, 
Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 

Investment Co. (Amer.) 5s 1947, June 8, $5,000 at 79%. 

Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 

Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 

Nat. Public Service, deb. 58, 1978, Jan. 2, 3,000 at 66. 

National Trade Journal 68, 1938, Feb. 26, $2,000 at 15. 

Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 

Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 

Public Service of Nor. Ill. deb. 5s, 1931, April 27, $1,000 at 99%. 
Sheaffer (W. A.) Pen, June 3, 100 at 30. 

S'west G. & E. Ist 58, 1957, Jan. 2, $5,000 at 91; May 7, $1,000 at 1005. 
Standard Invest. Corp. 5s, 1939, June 2, $3,000 at 70. 

Stutz Motor Car 748s, 1937, Jan. 13. $1,000 at 58. 

Truscon Steel, pref. April 22, 25 at 100. 

Union Amer. Investing, 58, 1948 with warrant, Jan. 6, $1,000 at 79 
Union Amer. Invest. deb. 5s, 1948, with warrants, March 19, $2,000 at 87. 
Union Guif Corp., 58, 1950, Jan. 2, $1,000 at 100% 

U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 

Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5.000 at 94%. 
Washington Water Power let & ref. 5a .1960, Jan. 24. $1.000 at 102%; 
Weston Newspaper Union 6s 1944, June 11, $1,000 at 38. 








CURRENT NOTICES. 


—Announcement has been made of the consolidation of the investment 
banking firms of Smith, Camp & Co. and Kimball, Riley & Salterbach, 
Ltd., security dealers in California and Oregon. The new firm will be 
known as Smith, Camp & Riley, Ltd. Olosely associated with the new 
organization will be Loveland & Co., which, with its affiliations, represents 
the interests of a group of California engineers, capitalists, business men 
and attorneys who hold and operate public utility properties, and engage 
in private and investment banking and in other collateral activities. This 
group is said to control or operate $31,000,000 of public utility properties 
in the Pacific Coast and Southwest areas. Among the holdings of the 
company is Western Continental Utilities, Inc., jointly owned with H. M. 
Byllesby & Co. and Central Illinois Securities Co. 


—Expansion of facilities of Utilities Power & Light Securities Co. of 
Chicago, investment affiliate of Utilities Power & Light Corp. as well as 
establishment of a complete trading department, is announced by Frank 
L. Hill, Vice-President. W. L. Taylor is in charge of the wholesale and 
retail departments. John P. McCorry, formerly with Woods Bros. Securi- 
ties Corp. has joined the company in charge of wholesale distribution in 
middle west. George B. Cox, formerly with Sickle and Nast, will be in 
charge of the trading department. 


—Announcement is made of the change in the corporate name of Bowen, 
Gould & Co., Inc., to Edgar Kenny & Co., Incorporated. The latter firm 
will continue at the same address, 11 Broadway, New York, to transact 
a general investment business. The new firm is headed by Edgar Kenny, 
formerly with National City Co. and Harriman & Co.; Miles Alverson, 
formerly with Halsey, Stuart & Co., Inc., and Harry J. Peiser, formerly 
with Geo. H. Burr & Co., have been elected Vice-Presidents; George O. 
Moore is Secretary and Treasurer. 


—James J. Hamilton has organized James J. Hamilton & Co. to conduct 
a general investment business with offices at 90 Wall St., N. Y. City. 
Mr. Hamilton was Deputy Treasurer of the State of New York from 1915 
to 1923 and from 1925 to 1926 served as Deputy State Controller. He 
resigned this post to enter the Attorney General's Office and as Chief 
Investigator of the Bureau of Securities was active in the campaigns 
against bucket shops and tipster sheets. 


—Ferdinand Eberstadt has resigned as a partner of Otis & Co. This 
announcement does not come as a surprise as it has been understood in 
well-informed quarters that Mr. Eberstadt had planned to retire but was 
awaiting completion of the transfer of brokerage accounts of Otis & Co. to 
E. A. Pierce & Co. who lately took over the brokerage business of Otis 
& Co. The transaction with E. A. Pierce & Co. has now been practically 
completed. 

Mr. Eberstadt entered Otis & Co. in October 1929 and has been a resident 
New York partner since that time, having been identified with various 
mergers and financial transactions of this firm. 


—Jess W. Sweetser, prominent amateur golf champion, has been made a 
general partner in the Stock Exchange firm of Shields & Company, after 
eight years experience in the banking and security business. Announce- 
ment is also made of the election of T. C. Rodman as a general partner. 
Mr. Rodman is in charge of the Chicago office of Shields & Company. 


—Alexander Mackenzie, Thos. V. Corson and Vernon E. Lohr announce 
the organization of Mackenzie, Corson & Lohr, Inc., with offices at 115 
Broadway, New York, to transact a general business in investment securi- 
ties. All three principals in this new firm were previously with E. H. 
Rollins & Sons. 

—Montgomery, Scott & Co., Philadelphia, have taken over the eight 
branch offices formerly operated by West & Co., in Altoona, Harrisburg, 
Williamsport, York, Reading, Pottsville, Lancaster, and Johnstown. The 
game branch managers will be employed by Montgomery, Scott & Co., as 
by West & Co. 

—Otis F. Tabler, formerly with the Washington office of Gillet & Co., 
has recently formed the firm of Otis F. Tabler & Co., Inc., to transact a 
general investment security business, with offices at 734 15th St., N.W., 
Washington, D. C. 

—Richard J. Stewart, formerly manager of the bond department of 
Gilbert Eliott & Co., has become associated with Ballard & Company, of 
Hartford, Connecticut, as manager of their bond department. 


—S. Woods Caldwell, formerly with Presoott Lyon & Co., has become 
associated with Singer, Deane & Scribner, Union Trust Building, Pitte- 





burgh, as manager of their municipal bond department. 
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Quotations for Unlisted Securities 











Public Utility Stocks. 


Industrial Stocks. 





Par 
Alabama Power $7 pref..100 
Amer Elec Sec partic pf..20 
Arizona Power 7% pret..100 
Ark row & Lt $7 pref...-* 
assoc Gas & El orig pret...° 


eee ewween 


Atiantic ony | Eiec $6 = pret. 

Bangor Hycro-E17% pf.100 
Binghamton L, H & P $6 pt * 
Birmingham Elec 7% pref.* 
Broad River Pow 7% pf.100 
Balt Niag & E pr pref...-25 


Carolina Pow & Lt $7 pref_* 
Cent Ark Pub Serv pref. 100 
Cent Maine Pow 6% preti0o0 
7% vreterred....... -100 
Oent Pow & Lt 7% pref_100 
Cent Pub Serv Corp pref * 
Cleve El lium 6% pref..100 
Col Ry, P & L6% lst pf.100 
644% preferred B....100 
Consol Traction N J....100 
Consumers Pow 6% pref so 


Derby Gas & Elec $7 pref..* 
anads Tunnel 7 


ed 100 
Haesex-Hudson Gas. .--- 100 
Foreign Lt & Pow unite __-.- 


Gas & Elec of Bergen. ..100 
Gen Gas & El part ctfs_._-- 
Hudson County = ape 
Idabo Power 7% pref._.-.-. 
lilinots Pow & Lt ox p1.100 
Inland Pow & Lt 7% pf_100 
Interstate Power $7 pref..* 
Jamaica Water Supp -50 
Jersey Cent P&L 7% pf_100 
Kansas City Pub Service--. -< 
Kansas Gas £1 7% pt_100 
ae 100 
6% vreferred.......-. 00 
ee Ltg 7% pf 100 
Lake Sup Dist Wat Supp pt. 
Long isiand Lt pret A..100 
Los Ang Gas & E16%p 1.100 











Par 
Metro Edison vs pref B...* 
$6 preferred C_.......- * 
Mies River Power pref_.100 
Mo Public Service 7% pf 100 
Mountain States Power...* 
7% preterred.......-. 100 


pr 
Nat Pub Serv 7% pf A_100 
Nebraska Power 7% pref 100 
Newark Consol Gas... .100 
New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% ptf.100 
’ ¥ & Quoens E L & P pf 100 
Nor N Y Utliity pref... .100 
Nor States Pow (Del) com A 


hio Pub Serv 7% pref_100 
Okla Gas & E1 7% pref_.100 
Pas Gas & E! $1.50 vref_.25 
Pac Northw Pub Serv pr pf. 
PE PG Reiawscnnccons 
PRR a sasccdenorvena 
Pac Pow & 14 7% pref..i00 
Pa Pow & Lt 7% pret_----- 
Pledmons Northern Ry_100 
Pub Serv Co of Co! 7% pf 100 
Puget Sound Pow & Lt pr pf 


Rochester G 4 E7% pi B 100 
6% preferred C...-.-.- 100 
Sioux City G& E7% pf_100 
somerset Un Md Lt....100 
Zouth Calif El $1.50 pref.25 
tee preferred 25 


preferr 
south Jersey Gas & Eelee. 100 


Tenn Elec Pow 6% pret. pr 

7% preferred ......-- 
Texas Pow & Lt 7% pref 100 
Toledo Edison pref A...100 
Tnited G & E (Conn) pf 100 
Onited G & E (N J) pf 100 
Onited Public Service pref-- 
Utah Pow & Lt $7 pref_._.* 
Utica Gas & E17% pret_100 
Util Pow & Lt 7% vref..100 


6% preferred......-.. 
eastern Power 7% pret_100 
Winnipeg Elec com.....- 
ae 100 








Aeolian Co $7 pref_..-.-- 


American Cigar pref....100 
Amer Hard Rubber 34..100 


American Hardware--_--- 25 
Amer Mig 4% com.-.... 100 

5% preferred....-.--- 100 
American Meter new.-.-.-.- * 


Babcock & Wilcox 7% -.100 
Baker (J T) Chemical com _* 
Bancroft (J)&Sons$1.20com* 











Investment Trusts. 





AB OC Trust Shares ser D... 
CRD Bi. ctitiinwbtionnncen 
All America Investors A ... 
Amer Brit & Cont $6 pf..* 
Amer Composite Tr Shares. 
Amer Founders Corp— 
Convertible preferred .... 





Amer Insuranstocks Corp.* 
Amer & Continental Corp_* 
Assoc Standard Oil Shares-.- 
Atl & Pac Intern Corp units 

ommon with warrants. - 

Preferred with warrants -- 
—— on Corp ptf * 



















Chain Store Shareown Inc - 
Investors com_._ 































Corp....* 







Int Sec Corp of Am com A_- 












5g||No Amer Trust Shares... 


Depos Bank Shs N Y ser A__ 
Diversified Trustes Shares A 


First American Corp...... ° 
Five-year Fixed Tr Shares__ 
Shares A_..._ bd 


Trad 
Gude-Winmill Trad Corp.* 


tnoorporated Investors____* 
Incorp Investors Equities... 





Investment Trust of N Y-- 


Investors Trustee Shares-.--. 
Jackson&Curtis Inv Tr Asso* 


Jacksoné&Curtis 8 Corp pf100 
— of Industry A...... 
onsite 
Major Corp Shares.......-. 
Maes Investors Trust_-.... s 


Mohawk Investment com_* 
Mutual Inv Trust class A... 
Mutual Management com.* 
National Trust Shares. _..- 
Nation Wide Securities Co._ 
Nat Industries Shares A... 
N Y Bank Trust Shares... 


Northern Securities... ...- 
North & South Amer B com 


OU Shares Inc unite.......- 
Old Colony Trust Assoc Sh * 
Old Colony Invest Trust com 
Petrol & Trad’g Corp cl A 25 
Power & Rail Trustee Shares 
Public Service Trust Shares 
Representative Tr Shs-_-.-~._- 
Second Internat Sec Corp A 
| CRIS Biviccccdsctou 


Securities Corp Gen $6 pref 
Selected American Shares... 
Selected Income Shares...- 
Selected Management 
FNS . TB. cdtitiatin nan 
Shawmut Bank Inv Trust. z 
Spencer Trask Fund.....- 











B 

Trusteed Amer Bank Shares 
Trusteed N Y City Bk Shs__ 
20th Century Fixed Tr Shs-_ 
C'wo-Year Trust Shares. -- - 
United Fixed Shares_....-- 
Unit Founders Corp 1-70ths 
United Bank Trust 




















Par 
Adams Millis $7 pi w tT 


Aeolian Weber P&P com — 


7% preferred._..---. 100 
Bliss (E W) $4 let pref- x" 
2d preferred B...--.-- 
Bohn Refrigerator 8% pf i00 
Bon Ami Co B com.-....-. * 
Bowman-Biltmore Hotels - - 
ist preferred....-..-. 100 
$6 profatted...cnscacns 100 


Brunsw-Balke-Col $7 pref_* 
Bunker Hill & Sull $3 com 10 


Canadian Celaneze com...- 
PONTE, .. ccctvcsas 100) 
Carnation Co $1.50 com__* 


$7 preferred_.......- 100 
Chestnut Smith com......- 
POUIIEE.. ccncncoccsuen< 
Childs Co $7 pref...... 100 
Clinehfield Coal Corp...100 
$7 preferred __....... 100 
Color Pictures Inc........- 
Columbia Baking com....* 
lst preferred........... ad 
2d preferred .......-..-- 


Colts Pat Fire Arms Mfg.2 
Congoleum-Nairp $7 pt i00 
Crosse & Blackwell com. .-- 
Crowell Pub Co $3 com new 
$7 preferred...........-. 


Deep Rk Oll&Ref $7 vf 100 
De Forest Phonofiim Corp -. 
Dictaphone Corp com....* 
$8 preferred.._...... 100 
Dixon (Jos) Crucible $8_100 
Doehler Die Cast 7% pi 50 
OF. SCORTEE 4. ccswnnssee 


1 
Driver Harrie $7 pref_..100 
Dry-Ice Holding Corp__.-- 


Eisemann Magneto com_..-_- 

so Sees 100 
Franklin Ry Supply $4__.* 
Fuel Oi] Motors Corp com... 
Gen Fireproofing $7 pf_.100 
Graton & Knight com_...* 

$7 proferred_......_- 100; 
Great Northern Paper $3.25 


Herring-Hall-Marv Safe 100) 
RES: 
a, Ee: 100 
Hudson River Nav com... 
SES 
Industrial Accept com_.._* 
$7 preferred........- 100 


Kari-Keen Mig Co B...... 
King Royalty Co com___..- 

$7 preferred ._....... 100 
Lanston Monotype M $6 100 
Lawrence Port] Cam $4 100 


Burden [ron pref.........- d 


Aak 
95 


Bia 
Liberty Baking com...-.--. s iy 
Preferred_....... omit 8 
Locomotive Firebox Co..-*| 11 
Macfadden Publict’ns vom 5 17 
GO PRUNING. cncecscecs 52 
Maxweld Corp com.....--. ‘inhi 
Merck Corp $8 pref....100) 7 
National Casket $4......- 70 
$7 preferred..........- *| 108 


D 
National Licorice com..100} 433 
National Paper & Type Co.jd ... 
New. Haven Clock pref..100) ..-- 


New Jersey Worsted pref...| 17 
Northwestern Yeast....100; 100 {120 
Nye Incinerator com-_..-.... 1 5 

are miata 
aes 1212 

3} eee 99 

| OS eae: 89 
Okonite Co $7 pref_...- 100} 82 
Parker Wylie Mfg Co com... 15 

37 preferred .........-- 80 
Petroleum Derivatives. ---- 512 


Pick (Albert) pref with warr} ---- 
Poole Eng & Mach class A..} -..--. 


2 9 Ses Seer iain 
Publication Corp $3.20 com*;  .._. 

37 lst preferred...... at tbe 
Reming’n Arms $7 ist pf 100} 83 
Riverside Silk Mills......-. 10 
Robinson (D P) ist $7 pf 100) 75 
Rockwood & Co $4com_..*| 33 

$8 preferred ......... 100; 66 


Rolls-Royce of America....| -.-- 
ferred 100 3 


Roxy Theatres unit........ 104 
oo ea ee 7g 
Preferred A........--..- 10 

Rubel Coal & Ice Co com_.- os" 

Ruberoid Co $4.-------100| 35 





Scovill Manufacturing...25} 2512 


Safety Car Heat & Ltg.100) 60 
Shippers Car Line..-.--.--- 18 


Singer Manufacturing.-.100} 230 |250 
Smith (A O) Corp N D $2 */| 115 
Solid Carbonic Ltd......-.- 712 
Splitdort Beth Elec.......- 1 
Standard Screw Co..-... i. oe 
Standard Textile Prod..100] __.. 
37 = . as sodas tvenen ch ibid 
$5 class B_......_.-- _ er 
ecemone B)Go $6.25com_*| 23 
$2 preferred......-..- 25| 27 
Taylor Mill Corp $2.50com *} 19i2 
Taylor Wharton Ir& 8t com* 4 
a 100} 15 


Tenn ont $4 pf 60) 3312 
Trent Process Corp..-.....- 3g 
Tubise Chatilion 37 pt B 100} d36 
Unexcelled Mfg Co 70c__10 6 
United Business Pub $7pfi00} ___- 
United Publishers $7 pf_100} ---- 
U 8 Finishing $7 pref_..100} 40 
Walker Dishwasher com_..* 71g 
Welch Grape Juice com...*| 40 





$7 preferred........- 100} 96 
W Va Pulp & Paper$Z2com*| 2812 
$6 preferred_.......- 100} 9612 
Wheeling Steel $4 een ai7 
$8 preferred A_...... sud 
$10 preferred B...._- 190 : Se 
White Rock Min Spring— 
$7 ist preferred.....- 100} 102 
$20 2d preferred _..... 100} 185 
Willcox & Gibbs $5com....| 40 
Woodward Iron $4...-.- 100} 20 
Worcester Salt $5...._- 100} 87 
Young (J 8) Co com....100) 97 
ol ee 100} 102 








Telephone an 


d Telegraph Stocks. 





Am Dist Telof N J $4... 

7% preferred._...._. ibo 
Bell Tel (Can) 8% pretf_.100 
Bell Tel of Pa 6% % pref 100 
Cin & 8ub Bell Telep_.._50 
Cuban Telephone 8% .__._- 
Empire & Bay State Tel_ 100 
Franklin Teleg $2.50__._100 
Int Ocean Teleg 6% -...100 


Mtn States Tel & Tel._.___ 
New England Tel & Tel_100 


7% preferred ........... a 80 








11212)| Northw Bell Tel pf 634.100; 108 


141 ||Pac & At Teleg U81%--25) 15 
118 ||Peninsular Teleph $1.40..°| 20%, 
99 7% preferred A-.-.-- 1 103 
.--||Porto Rico Telep-...-..--- 85 
85 Telep $6.50 1st pt. — 10912 
62 ||\So & Ati Teleg $1.25. .--- 5id 18 
44 ||\So&NE Telep 8% ----- i00 158 
92 ||S W Bell Tel ie pref_..100) 12112 
---||Tri-States Tel & Tel $6...*|d150 
146 $.60 preferred ........- 10} 10%, 
13212 Wisconsin Telep 7% pt.100\d112 


N Y Mutual Tel....... 100}. 21 




















Store Stocks. 





Fishman (H M) Stores com. 
| ERE ak 


Kress (8 H) 6% pref 


00 
Dasment Shoe pref with war 
Edison Bros Stores pref_100 
Fan Farmer Candy Sh pf_* 


Gt Atl & Pac Tea pref_.100 


Kobacker Stores pref...100) 4712 


----| 85 


Lerner Stores 634% pref w w 
Lord & Taylor...-_____ 100\4 
First preferred 6% .__.100 
Second preferred 8 % _.100 
MacMarr Stores 7% pit w w 


2 
onsale 


a 
aomouk Oe 


onn-| 74 








Metropol Chain pref..-.100;) ---. 
Miller (I) & Sons pref...100) ~--.. 
85 ||Mock Judsé&Voehungerpf100} 55 
80 ||Murphy (8. C.) 8% pf--100)4 95 
34 ||Nat Shirt Shops com..-.-_- 5 
, ido aia 
Nedick’s Inc com.......- * 1g 
Newberry (J) Co. 7% pf 100\4 93 
121 ||N Y¥Y Merchandise ist pf. 100 70 
5712 pnb 5d Cel a canon: 
10%4| |Reeves (Danie!) preferred io 98 
means Pest Co eres é 80 
250 ||Schiff Co pref. --.------ 60 
---||Silver (Isaac) & Bros pf. 100 60 





_|/Southern Stores 6 unite...-| _.-.- 
Pes ee 44 











Sugar Stocks. 








}Sagar Estates Oriente pf 100 
United Porto Rican com.... 
Preferred 15 

















*No par value, 











4 Last reported market, 


tNew stock, 


s Ex-dividend, 


0 Ex-dividend of $65. 





y Ex-rights: 
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Quotations for Unlisted Securities—Concluded—Page 2 





New York Bank Stocks. 


Insurance Companies. 





20\z 
Ph Nat Bk & Tr 20 
mal) = 


Industrial 
Kingsboro Nat Bank ....100 





Bia | Ask 
43 | 46 
30 | 38 

34) 234 
60 | 80 
37 | 42 
11 16 
7014! 7314 
6012) 6312 
7314] 7614 
160 |180 
238 |248 
1900 | 2100 
3300 | 3500 
ees 
5 | 75 
400 |600 
ante a 
1500 | 1600)|Trad 
105 {120 
118 {128 





Textile Bank. .......- 0a 





Par 
moses Nationa! memes 


Ty Nat Bk & Tr....-- 
Manhattan Company -...20 
Merchants 100 





e Bank 
Washington Nat Sank 100 
Yorkville (Nat Bank of). 100 








Trust Companies. 





Exp 
Babca Comm Italiana Tr 100 
Bank of Sicily Trust 
Bank of Europe Trust...25 
pa of New York & Tr. = 


100 
Continestal Bk & Trust_10 
Corn Exch Bk & —a 
IES SS EREE 








20) 227 |232 


210 {218° 
251g) ... 
48 | 58 

510 {530 
9114} 944 
29 | 34 

400 |420 
44 | 46 


xian an 
18i4}] 2114 
97 }101 


3312) 35l2 


44 | 47 
10512 pg | 
300 {350 


444 |449 





International Madison -- . 


it Tihs nsadesosen bs 
Kings County. -....---- 

Lawyers Title & Guar =100 
Manufacturers........-.- 5 
Mercantile Bk & Tr w i...-. 








Hibernia Trust_.....--- 100 














Chicago Bank Stocks. 





100 
Harris Trust & Savings_-.100 


162 (165 
325 ann 
00| 462 |467 


425 435 


Nat Bank of the Republic aolz 420° 


Northern Trust Co-.-..-.-. 100 
Peoples Tr & Savy Bank _100 


Strauss Nat Bank & Tr_100 
Union Bank of Chicago.100 








Industrial and Railroad Bonds. 





Adams ee te 19473aD| R 


Amer Tobacco 4s, 1951 F&A! 
Am Type Fics 6s, 1937 MaN 

Debenture 68, 1939_M4&N 
Am Wire Fabrics lst'42 M&S'd 80 90 
Bear Mtn-Hudeon River 

Bridge 7e, 1952 
Biltmore Comm 7s '34 M&S 


91 son 
100 |103 
100 |103 


107 


Internat Salt 5s, 1951. A&O 
Journal of Comm 64s, 1937 
Kans City Pub Serv 6s 1951 





93 | 96 
100 |102 
102 |10312 

82 | 85 

63 | 70 

d 35 | 45 
d 90 pass 
Si 

82 |} 85 
auosl oO 

22 | 27 

8212) 8512 

d 89 | 93 

43 | 46 





-||U 8 Steel Ss, 1 
2}|Ward Baking 66, '37 J&D 15 








i) 
Little (A ) 7s, 1942..A&a&O 
Lvew's New Bra Prop— 


6s, 1945_ Sis ss ailhn tao 


|| Maliory Steamebip 58,323 4J 


Merchants Refrig 68, 1937-- 
Middle States Oil 7% notes. 
N O Gr No RR &s, '55 F&A 


|N ¥ & Hob Ferry 58,46 J&D 


N Y Shipbldg 5s, 1946 M&N 
Piedmoat & No Ry 58,5443 &J 
Pierce, Butler & P 6s, °42 
Realty Assoc Sec 68,°37 J&J 
Securities Co of N Y 4s8..-- 
61 Broadway 6a, ‘50 A&O 
So Indiana Ry 4s, 1951 F&A 
Stand Text Pr 648,'42 M&S 
Struthers Weils, Titus- 
ville, 6448, 1943..._-.--- 
Tol Term RR +? ad M&N 


Witherbee Sherman 6s, 1944 
Woodward Iron 5s, °52..J&J 

















etna Life............. 10 
Agricultural... ......... 
American Alliance. ....__ 
American Constitution... . 
American Equitable-.-._.. 5 
American Home.........- 
American of Newark... ..- 5 
American Re- seus 
Americap Reserve....... 0 
American Surety ...._... 25 
Automobile. .......2.... 1 
Baltimore Amer Insurance_5 
Bankers & Shippers...... 25 
BOOGE BWC. wrsnucsdesed 25 


Chicago Fire & Sine. --3a 
City of New York 100 


gare -20 
Firewen’s Fund ..-..-.-- 25 
Frankiip Fire............ 5 
General Alllance.......... 
Germanic Insurance. .... 10 
Glens Falls Fire......... 10 


Great American 


meee ee 


Hamilton Fire.......... 

Ee 6 « tuibesninnin 10 
TIAPIODIA. ccccuctncisamin 10 
Hartford Fire..........- 0 
Hartf Steam Boil Ins&Ins 10 
i cietinktntbsntincncadints aiabeninance 

Home Fire & Marine-... 10 
Home Fire Security... .- -. 
Homestead... ........... 10 
Hudson [nsurance....... Fs 


Importers & Exp of N Y_2 
Independ 


Par 
Industrial of Akron.......- 


Kansas City Life_...... 100 
oom...... - 
Lincoln Fire............ 0 
Lioyds Casualty ......-.. 
Voting trust certifs....10 
M PRS. céidccasccse 10 
Maryland Casualty -.....- 25 
Mass Bonding & Ins... _- 25 
Merchants Fire Assur com 10 
Merch & Mfrs Fire Newark 5 
Missouri a LIM. ccece 10 
Morris Plan Ins_........-- 
Nationa) Casualty......- 10 
National Fire.......--.- 0 
Nationa! Liberty .......-. - 


New Amsterdam Casualigi0 


New Brunswick ......... 10 
New England Fire.....- 10 
New Hampsbire Fire... .10 
TOP IQUE . ncnsndacooce 20 
New York Fire com...... 6 
North River.......-.... 10 
UREN ond atibden mos 26 
see pe gg National... 
Pacific] Pe Ocecauiindwoos 25 
Peoples National] Fire. ...- 5 
ORE + scrnisemates ove monk 
Preferred Accident... ...- 7 
a we ~ 
WERES PEO. nussenossadec 8 
Public Indemnity — 

(formerly Hudson Cas'ity) 


Reliance Ins. of Phila... -.- - 
Republic Dallas. ........10 
Republic (Pitta)........ a 


Security New Haven... .- 10 
Springfield Fire & Marine 25 
Standard Accident... .-.. 





ependence 
Independence jedeanite.iu 











100 
U 8 Casualty ...-.....-- 25) 


U 8 Fir 10 
Us More & we geen 


TOMONG Li cncideks talbse 


Virginia Fire & Sinema. «98 
Westchester Fire.......-10 











Realty, Surety and Mortgage Companies. 





Bond & Mortgage Guar. _20 
Empire Title & Guar_..100 
Franklin Surety _........-- 
Guaranty Title & Mortgage 
Home Title Insurance... .25 





8119! 8412 [International Germanic 1.14 
00 \\Lawyers Mortgage.._...20 


Lawyers Wes Mtge & Ti_ 100 
National Title Guaranty 100 
State Title Mtge..... .-100 








Aeronautical Stocks. 





Alexander Indus 8% pref.-.- 
American Airports Corp... 
Aviation See of New Eng-.. 
CORD AMPS, coctscsace 
Cessna Aircraft com_.....-. 
Curtiss Reid Aircraft com. 


General Aviation ist pref... 











Kinner Airplane & Mot new . 


Souther. Air Transport-.-.--. 
Swallow Airplane.......... 
Warner Aircraft Engine.... 
Whittelszey Manufacturing -. 











Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 





10312/1037 
9934}100 
10214/10253 


10053} -- 
10153 10214 
10314|103%,4 


100%) 10034 


Debenture 5a... 
Debenture 56...Feb 1947) 10075|101%, 


Bia 

10114'10112 
7812] 7914 
7214| 7312 


1061240714 
9934 
95 | 9512 


rm 


Jeneral Motors Accept— 
5% ser notes_..Mar 1932 
6% ser notes...Mar 1932 
5% eer notes...Mar 1934 
5% ser notes...Mar 1935 
6% ser notes_..Mar 1936 

Koppeis Gas & Coke— 
Debenture 5e..June 1947 

Mag Pet 4s Feb 15 '30-'35 

—_ on on 

notes Junel5 °32 

sane Gas sen 5340 Jan 1946 

Proc & Gamb 434s July 1947 

Sloss-Sheff 8 & I 444s6..1931 

Union Ol] Se 1935....F&A 

Onited Drug 5e 1932.._A&0 
Debenture 58 1933..A&0 








Water 





Alton Water 5s 1956...A&O 
Ark Wat ist 58 A 56..4Aa0 
Ashtabula W W 56 '568_A&O 
AtlauticCoW at 58°58 A M&S 
Birm W W ist 54sA’54AeO 

lst m 56 1954 ser B._J&D 

let 58 1957 ser C_..-F&A 
Butler Water 5s 1957.-A&O 
City W(Chat) 56 B ’54_J&D 

lst 58 1957 ser C._-_M&N 


9312} 9412 
98 intl 
931g, 95 


10012) 101ig 
94 | 95 
101‘) -.- 
101!2| ..- 


101 eco 
101 tien 


97 9812 
102 ea 
9514) 9612 


&A 

lst m 58 '57 ser C.._F&A 
Davenport W 5s 1961_J&J 
E st L & int W 5&6 °42_J&J 
let m 66 1942 ser B__J&J 
lst 58 1960 ser D...-F&A 





Ot 
10213) 10312 


10013 105 





Monm Con W list 5s’ sore D 
Monon Val W 6s *50_J&J 
Richm’d W W ist 58’°57M4&N 
St Joseph Wat 56°41. _A&O 


TetreH ‘te WW ts 49 A J&D 


Texarkana W ist 53 58 F&A 
Wichita Wat ist 6s °49_M&S} 


lst & ref 58 60 ser A_J&J 
ist & ref 58 '60 ser B_J&J 


lst m 58 1956 ser B. _J&D 


lst m 5s ‘56 ser B.. F&A 
lst m 56 '60 ser C_..M.N 























Par| Bia sk 
Atlantic Coast Line 6s..... 4.00; 3. Kansas City Southern 548._| 4.40] 4.00 
Equipment 6 4s.-....--- 4.05) 3. Loutsville & Nashville 6s...| 4.00) 3.70 
Baltimore & Ohio 64...-..- 4.00} 3.70 Equipment 6%4s_....-.-- 4.00} 3.80 
Equipment 4s & 6a....| 4.00} 3.80||Michigan Central 66......- 3.75) 3.26 
Buff Roch & Pitts equip 6s_| 4.10) 3.80|| Equipment 6s.........-.- 4.00} 3.50 
Canadian Pacific 44s & 6s_| 4.40) 4.20|/|Minn 8t P & 88 M 44s & 5s) 4.40) 4.00 
Central RR of N J 68..--.-- 4.00} 3.70|| Equipment 6342 & 7a....| 4.40) 4.20 
Chesapeake & Ohio 6s..-... 4.10] 3.80||Missouri Pacific 6}4s---.-- 4.40} 4.00 
Equipment 64s...-.---- 4.00) 3.80|| Equipment 6s_..-.....-- 4.00} 3.80 
Equipment 56.......---.- 4.00} 3.80||Mobile & Ohio Ss........-.- 4.30) 4.10 
Chicago & North West 6s..-| 4.00) 3.80||New York Central 44s & 5s} 4.00) 3.80 
Equipment 6 }4s...--.---- 4.10} 3.80}; Equipment 64..........- 4.00} 3.70 
Chic RI & Pac 46 & Ss...| 4.10) 3.85|| Equipment 7s.......-..-- 4.00} 3.80 
Equipment 66.....---.-.- 4.00} 3.70||Norfolk & Western 4}48....| 4.00) 3.70 
Colorado & Southern 6s....| 4.25) 4.00||Northern Pacific 7s....-.-.- 4.10} 3.90 
Delaware & Hudson 6s....- 4.00} 3.70)|Pacific Fruit Express 7s....| 4.00) 3.80 
Erie 448 & 5a......------ 4.40) 4.10}/Pennsylvania RR equip 5e_-| 4.00) 3.75 
Equipment 66. ......---- 4.60} 4.20||Pittsburgh & Lake Erie 6348} 4.00) 3.80 
Great Northern 6¢...-.---- 4.00} 3.70||/Reading Co 4s & 58._.-.-- 4.00| 3.75 
Equipment 5s__.-..-...-- 4.00] 3.80 od Louls & San Francisco 5e/ 4.10) 3.90 
Hocking Valley 5¢..------- 4.00| 3.80||Seaboard Air Line 54s & te 6.00) 5.26 
Equipment 6s.-.-.------ 4.00| 3.70||Southern Pacifie Co 44e.--} 4.00) 3.80 
Iilinois Central 4%s & Se.--| 4.00] 3.70|| Equipment7s .......... 4.00) 3.80 
Equipment 6s......--.-- 4.00| 3.70||Southern Ry 4}4s & 6a_...- 4.00} 3.80 
Equipment 7s & 64s8..-.| 4.00} 3.80}| Equipment 6s_......-... 4.00} 3.70 
Kanawha & Michigan 6s...| 4.00) 3.70||Toledo & Obio Centra) 6s...| 4.00) 3.70 
|i!Union Pacific 7s_...-...---- 4.00! 3.80 

Investment Tr 


ust Stocks and Bonds. 





Amer Bank Stk Tr Shares. - 
American & Continental. - -- 
Amer Invest Trust Shares.-. 
Bankers Nat Invest com A. 
Beneficial Indus Loan pref... 
Central National Corp A-.-- 
Oats D.. csicsitse ckasaces 
Colonial Investor Shares... 
Commonwealth Tr Shares-- 
Continenta! Metrop Corp A 
ae Secur Corp...* 
Prefested. ..cccccesaccce 





Devonsbire Investing com -_ 





Inter Germanic Trust...... 
Invest fund of N J_..-.-.- 
North American Trust Sha_ 
Old Colony Inv Tr 44% bds 
Shawmut Association com __ 
Shawmut Bank Inv Trust._ 


6a 
(Standard Corporations 








Dc ccncthibchbnwadhas 





* No par value. 


zs And dividend. 


d@ Last reported market, 


@ Ex-dividend,. 


py Ex-rignts. 

















Lockheed Aircraft........- a 


Srmnanw 








pb 
























Current Earningas— Monthly, Quarterly and Half Vearty. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the June 12 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find the new statements: 
























Issue of Chrontcie. Issue of Chrontcle. Issue of Chrontcle. 

Name of Company— When Published Page Name of Company— When Published Page Name of Companyg— When Published Page 
Addressograph Multigraph Corp_...June 13__4396 | Federal Knitting Milis Co---------- June 13..4420 | Pelissier’s, Ltd.._.................. June 6..4255 
Administrative & Research Corp....June 13_.4414 | Federal Water Service Corp----.---- June 13..4397 | Pennsylvania Electric Co___._...__- June 6..4242 
Alabama Water Service Co..._..-... June 13_.4396 | (M. H.) Fishman Co-_-__......._----- June 13_.4420 | Peoples Light & Power Corp.-_-___-.- June 13..4399 
Amer. Commonwealiths Power Corp.June 13..4402 | Florsheim Shoe Co______....-..----- June 13_.4397 | Peoria & Eastern Ry...........---- June 6__4234 
American Utilities Co_........-.--- J es RL ewsecccece June 31_.4421 | Philippine Ry. Co................- June 13.4400 
pea | eee enee General Aviation Corp___.-..------ June 13__4421 | Pie Bakeries of America, Inc_.__.__- June 6..4256 
Associated Gas & Electric Co General Gas & Electric Corp._...--June 13.4402 | Pioneer Mill Co., Ltd._...._....... June 6..4256 
Associated Tel. & Tel. Co____..---- General Steel Wares, Ltd__..------ June 13__4422 | Pressed Metals of America, Inc__-.-_-_ June 6_.4256 
Associated Telep. & Teleg. Co_.---- pee | ee June 13..4438 | PEOCsGs COR. ob bcccdccanccoccceewts June 6..4256 
Baldwin Rubber Co_...........---- June 13_.4415 | Gilmore Oi! Co., Ltd_.__......---.-- June 13_.4422 | Propper McCallum Hosiery Co.,Inc.June 6-..4257 
Bangor Hydro-Electric Co.....--.-- June 13_.4496 | (H. C.) Godman Co_-_-__..-.-..----- June 13_.4422 | Provincial Paper, Ltd._..-.....-... une 6_.4257 
Bower Roller Bearing Co.....-..-.-- June 13_.4416 | Gorton Pew Fisheries Co., Ltd_----- June 13_.4422 | Public Utility Investing Corp... -_-_ June 6__4242 
Broad River Power Co.__.....------ June 6_.4237| Gotham Kaitbac Machine Corp...-June 13_..4422 | (Daniel) Reeves, Inc_..........-... June 13—4429 
Calamba Sugar Estate__._.___.-.--.-. June 13_.4416 | Hackensack Water Co__..--.------- une 13__4398 | Richman Bros. Co_.-......_.-.-..-- June 6..4257 
California Water Service Co__....-- June 13_.4396 | Horn & Hardart Co______..-.-_----- June 13__4423 | Rochester Central Power Corp----_- June 6._4243 
Canada Paving & Supply Corp., Ltd_June 13_.4416 | Houston Lighting & Power Co_---- June 13_._4409 | (Helena) Rubinstein, Inc__..._..-- June 13__4429 
Canadian Converters Co., Ltd_...-- June 13_.4416 | Illinois Water Service Co__.._...-- June 13__4398 | Russell Motor Car Co., Ltd_.....--. June 6..4258 
Ce Te Gl dckcncinancncndess June 13_.4417 | International Telep. & Teleg. Corp--June 13_.4398 | Rutland RR-_--._-..-.--------.------ June 6-_.4227 
Carolina $d Be Bee C6. ccceccds June 13__4407 | Investment Foundation, Ltd_------ June 13_.4423 | Shell Transport & Trading Co., Ltd_June 13__4401 
oe ee eer June 13_.4417 | (B.) Kuppenheimer & Co., Inc_-_---- June 13._4398 | Southern Canada Power Co., Ltd...June 13__4399 
Central Arizona Ligue 6 & Pow. Co...June 13_.4407 | Louisiana Oil Refining Corp--_-_-_-.-.-- June 13__4424 | Southern Ice & Utilities Co__.._ June 6_.4259 
City Machine & Tooi Co........---- Louisiana Power & Light Co-_.-_---- June 13._4398 | Southwest Gas Utilities Corp. ...-.- June 13__4399 
Clarion River Power Co........--.- Louisville Ry 6. AED | BOGE Be Given cdcdcasncadsccdcusas June 13_.4430 
Dallas Power & Light Co MacFadden Publications, Inc_. 13_.4425 | Standard Chemical Co_.......-..-.. June 13_.4430 
Dominion Rubber Co., Ltd Maverick Mills Stutz Motor Car Co. of America._...June 13__4431 
Dufferin Pav. & Crush. Stone, Ltd..June 13_.4418 | Metropolitan Edison Co____-_..---- June 6..4240| Thompson Starrett Co., Inc__...-.-- June 13..4431 
East Kootenay Power Co., Ltd_.-..-- June 13_.4408 | Minnesota Power & Light Co__._-.--. June 13..4410 | Toledo Peoria & Western RR-_-_---.-- June 13..4405 
Eastern Offices, Inc...........-.--. June 13__4419 | Mississippi Power & Light Co__..-.- June 13_.4398 | Truax Traer Coal Co_____...-.----- June 13__4431 
Easy Washing Machine Co., Ltd_...June 13_.4419 | Missouri-Kansas-Texas Pipe Line_...June 13_.4425 | Ujigawa Electric Power Co-_-_---.---- June 13_.4414 
Edison Brothers Stores, Inc... :....June 13_.4397 | Mock Judson Voehringer & Co_.-_.-.-. June 13..4426 | United Shoe Machinery Corp-.-.-.--.-.-. June 13_.4403 
Electric Power & Light Corp..-.-..-- June 13_.4397 | National Food Products Corp. .-.-_-.--- June 13_.4426 | U. S. Industrial Alcohol Co_......- June 13..4432 
Elgin Sweeper Co.......---..-.----- June 13..4419 | New Mexico & Arizona Land Co-__-_-- June 13_.4427 | Waialua Agricultural Co., Ltd_--_--.. June 13_.4432 
Empire Gas & & Electric Co. ._...--.. June 6..4239 | New York Central Electric Corp....June 6..4241 | Wailuku Sugar Co--.-....-..--.--.-. June 13_.4432 
Ercole Marelli Electric Mfg. Co...-.- June 13_.4419 | New York State Elec. & Gas eee ~~ 6_.4241 | Western New York Water Co-..-..-... June 13..4400 
Eskimo Pie Corp............-..---- June 13..4420 | Ohio Water Service Co_____...._---. June 13_.4398 | Winchester Repeating Arms-.--_...-_ June 13..4399 
Ewa Plantation ie intiinecdpeddbee June 13..4420 | Oregon Washington Water Serv. Co_June 13_.4399 | Zenith Radio Corp-.-..._..-..--.---- June 13. .4433 














Addressograph-Multigraph Corp. 
(Formerly Addressograph International Corp.) 
Earnings for 3 Months Ended March 31 1931. 


Net profit after deprec., development and patent expenses, 
Federal taxes subsidiaries pref. dividends, &c.........--- $197,216 
Earnings per share on 760,213 shares capital stock (no par)... $2.026 
ea Last complete annual report in Financiai Chronicle May 2 ’31, p. 3340 


Alabama Water Service Co. 





12 Months Ended April 30— 1931. 1930. 
Oe SIN inking Cake ton babecoernensccces $861,762 $865,019 
Oper. exp., maint. & taxes, other than Fed. inc. tax 439,935 455,949 

Ce BPEcaSiad ddcasnsnedgwoccsubbeckmm $421,827 $409,070 


teLast complete annual report in Financial Chronicle Apr. 11 ’31, p. 2757 


Alaska Juneau Gold Mining Co. 

Period Ended May31— 1931—Month—1930. 1931—5 Mos.—1930. 
Gross earnings--.------- bsp . 500 $273,500 $1,664,000 $1,334,000 
WA ddan ovcunce 5.400 x88 ,400 692,650 x351,750 

x After interest and aaulhaaniaes charges, but before depreciation ‘and 
Federal taxes. y Includes $4,900 interest received on current funds and is 
after development charges, but before depreciation and Federal taxes. 


ta Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 
American Power & Light Co. 
(And Subsidiary Companies) 
(Inter-company items eliminated) 








12 Months Ended March 31— 1931. 1930. 
Subsidiary Companies— 
et ok oak cs niin me ween $86,122,700 $88,406,792 
Operating expenses, including taxes........-.... 41,374,152 42,815,936 
Net revenues from operation.......-........- $44, 748,548 $45,590,856 
Ge ER saves bens ntsbakedidnwcnwambend 260,251 2,526,922 
CIEGEE GOP DOTELS TNCOMO..... . on ow coc cncccccccccn $47. 006. 799 $48,117,778 
Interest ‘ ublic and other deductions--_......-~- 2,960 15,099 353 
Preferred dividends to public-.-..--.-..-----... 460 6 $907 
Retirement (depreciation) reserve appropriations- — 5.5 981,861 5,333,112 
Portion applicable to minority interests-......--~- 54.333 162,769 





Balance applicable to Am. Power & Light Co-_-$18,937,185 $21,473,637 
Aanaricen Power & Light Co.— 
Balance of subs. income applicable to America 











Power & Light Co. (as shown above)--..-.---- "$18, 937, 185 $21,473 ,637 
Other income.........--- CI cep Nel eaeges iy ee 841, 1,017,732 

I aan sar tiie hi de thal tala pclae ne wn kin anint $19,779,017 $22,491,369 
Expenses, including taxes--....-..---....--..-- 490,970 304,517 
Interest to public and other deductions.......... 3,025,048 2,917.613 

Balance applicable to pret. and common stocks --$16,262,999 619.200. 239 
Preferred dividends to public---...-.-.........-2 $;297 .098 811,017 
R lar dividends on common stock: 

RN a a ee is is ase eeiineeien ap 2,641,794 2,306,568 
OIG WO GOMAMON GROEN so vkc coc cnwscnsioes~ 1,272,980 1,112,902 
SN ae ai iin uh te on tapi hil ditt Wh estan SRA sls te vei vs $4,051,127 $8,038,752 

x In addition to the regular stock dividends on 
common stock, an extra stock dividend of 1-10th 
of a share (10%) was paid in common stock in 
Dec. 1930 and Dec. 1929, the distribution being 
from surplus and for the respective periods above 
PRE OP 6 db cveonsikhibenacthcakelbcens $3,213,174 $2,810,052 


taeLast complete annual report in Financial Chronicle Mar. 14°31, p. 1987 


American States Public Service Co. 
(And Subsidiary Companies) 
nae of April—— 12 Mos. Ended April 30 





Gross revenues--....__ $148,821 133. 122 7 1,731,612 

Operating expenses --- 69,451 ’ 63,076 m $3" ‘at . 337 61 
Earns. avail. for int. 

charges, res. & surp. $79,369 $69,045 $969,929 $904,494 


ta"Last complete annual report in Financial Chronicle Apr. 4°31, p. 2679 








Associated Telephone Utilities Co. 
(And Subsidiaries) 
1980 = a ee TR -—1931. 


Period End. Mar. 31— 1930—12 Mos.—1931. 
rnin: 








Gross ea: RRR $3 722,03 6,049 $11,265,574 $16,072,633 
Oper. exps. & taxes.... 2,025,302 2'243:070 6.129.884 8.809.716 
Interest and other de- 
GO. 6 octcthiindvae 873,025 1,078,292 2,514,345 3,935,486 
Net income... ._--... $823,710 $824.687 $2,621,345 $3,327,431 
Divs. on preferred stock— 145,595 147,225 434,684 587,508 
Net before deprec.._.. $678,115 $677,462 $2,186,661 $2,739,923 


t= Last complete annuas report in Financial Chronicle April 26 ’31, p. 3144 
Bangor Hydro-Electric Co. 

















— ae of Ast — —12 MMos Ene. Apr. 30— 

Gross earnings_-....--- $179,601 $169,863 $2,249,866 $2,150,172 
Oper. expenses & taxes_— 85,632 82 "892 1,006,338 974,575 
Gross income. .___._. $93,969 $86,971 $1,243,528 $1,175,597 
Interest, &c. ....... 2. 24,355 19,181 251,373 214,551 
Net income. _._.-_-- $69,614 $67,790 $902. 155 $961,046 
Preterved stock Gividen.. « cucunaacascacccecaac 290,629 272,972 
PIs: cn: so nieccn asin nti tiadisls bh okowick maaacines 134,563 130,906 
RE ee ar Ear NC RE oe SE One a NR $566,963 $557,168 
COORM SOEE GIVEINENE oc cc naccenondncccacdee 429,388 412,192 
fn, EN a erp ag Suen, ee Memmee pCO ae $137,575 $144,976 


ke”Last complete annual report in Financial Chronicle, Feb. 28 ’31, p. 1615 


Baton Rouge Electric Co. 
——Month of April 12 Mos. Ended April 30 
19: 1930. 1931. 930. 














931. 30 
Gross earnings_________ $121,997 $113,299 $1,396,555 $1,310,760 
a ene a 60,078 51,816 719,362 54,252 
Maintenance. -.__..__- 4,806 4,683 56,295 75,323 
BS atc cavcensan nck 12,241 10,848 134,931 116,401 
Net operating revenue $44,871 $45,951 $485,965 $464,782 
Income from other sources*.___.....---_-.__-- 9,741 
LES PRI LN aS MEM. TPA $500 ,453 $474,523 
Interest and amortization.............---.---- 157,796 121,210 
i $342,656 $353,313 


ta"Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period Ended April 30— 1931—Month—1930. 1931—4 Mos.—1930. 
Operating income after 

taxes but before de- 

prec. & depletion_-__- $42,201 $244,182 $450,567 $916,969 


keLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 
California Water Service Co. 
12 Months Ended April 30— 1931. 1930. 
Gross revenues one $2,167.760 $2,175,500 
1,012,998 1,071,026 


CPORR OUND ie iis a bs cnc Bie oa tmaaeeS $1,154,761 $1,104,474 
"Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2758 





Colonial Beacon Oil Co. 








Quarter End. Mar. 31— —_ 1931. 1930. 1929. 1928. 
Gross earnings. -....__- 1,968,886 $1,272,968 $1,592,906 $1,076,055 
Operating expenses _--_-_-_ 2,442,876 1,591,902 1,014,014 1,168,803 
Depreciation. ......_.- 390,96 389,91 314,955 243,161 
Was orcbcieweca 140,059 148,008 123 ,460 63,011 

SE, 1,005,011 56,861 sur$140,477 $408,920 
pueel dividends- --- reece —— 21;040 44,861 
BN sus Sees es hott ea $1,005,011 $856,861 sur$119,437 $453,781 


ee" Last cmpice annual report in Financial Chronicle Mar. 28 '31, p. 2397 
and Mar, 21 '31, p. 2204. 
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Capital Traction Co. 
—— Month of “abso, —5 so End. May 31— 











1931. 1 
Operating revenues___.. $362,502 $369.4 $1. 733. er $1, 784,556 
indae 252,044 308 One 61 1.274.441 
— MM 2 5 ims A 267 
Oper. .andtaxes.... $281,344 $285,970 $1,358,338 $1,413.719 
= income... Bliss} -gargas *)°30a'oa8 * 870.837 
‘on-operating income... 173 304 6.806 7 
income_-.._.... 1,331 +746 1,745 $378, 
Deductions from gross... bet #35 760 +38 53,588 149,890 
Net income_-_._..... $50,959 $228,156 


$53,985 $228,206 
‘Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1616 


Continental Shares, Inc. 
(And Subsidiaries) 
—y wy gt it A I 1931. 
Surplus sce jan 1 rer and Loss Account April 30 $1,264,986 


t result: m restoration to lus of vision pre- 
ba made for preferred dividends to Dec. 311930 aiarcheneels 95,343 
I NE an NN i a ok $1,360,329 
resulting from elimination of accrued divs. on securities 

owned at Jan. 1 1931 due to change in policy__.......-.--- 661,812 
Provision for reserve for accrued interest on stock subscriptions 23,578 

Adjustable surplus balance, Jan. 1 1931_......------------ $674. 939 
Profit for 4 mos. ended Apr. 30 31 excl. of sec. transactions - - -- 5.481 

idicntdnnws dedi bebe hidds cut made ctcuetébescoe $720,420 
Reserve provided for notes receivable. .............-.----.-.- 2,500, 
Net loss wd SO SO i ccduinkdcnccaeccudsdsenchstbbbante 4,346,313 

Profit and loss deficit April 30 1931_...........-.---.-...-- $6,125,893 

Paid in ry? lus Account.—Balance Jan. 1 1981, 2,398, 104; add credit 
in excess of share assigned to stated capi , arisin g from issuance 
of 491% additio shares of common tock rt connection with scquleee 


of stock of International Share Corp., ba oF os jus, a 
399,668. Deduct: Portion of reserve a Soctdel 2) ppemehea 
capital stock, $12 212,931; paid-in surplus J April 30° 1931, Pool “186.73 


t”Last complete annual report in Financial Chronicle Feb. 28 ’81, p. 1611 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
‘Month of April—— —12 Mos. End. Apt; .30— 
1931. 1930. 1931. 930. 






































Gross earns.fromoper.. $421, 169 $427. 200 $5,402 402,439 $5,210,726 
Oper. exps. and i 205.714 213.818, 2,607, 156 2,425,260 
Net earns. from oper_ 15,455 13 382 794,683 $2, 7B 466 
Other income---.-_-- ene - 7,721 = 1,938 beni 18,086 7,666 
Total income______.. $223,176 $215,320 $2,812,769 $2, oe 132 
Interest on bonds_.---- 125 58,12 697 ,500 ,500 
Other int. ‘ona deductions 3,713 2,700 43,267 008. '856 
s shidgtin ainda termes $161,338 154,495 072.002 $2,138,776 
Dividends on preferred s a... te salads va 382,638 273,940 
ID ines. aitinnchc ace eonien dcaplinaianenmie Rina daeninlniae $1,689,364 $1,864,836 
Darby Petroleum Corp. 
3 Months Ended March 31— 1931 1930 
caunge meaieas Vous par bare predensd. 2. go 8sse 6 “Si OL 
v mar ue Sara : e 
en ating exper waza <0 ae ee RRR 137'793 obi 4s 
er operating expenses_____.............--.- a ° 
‘- yr *~ orative expenses...........- } a 47 407 
Net © COGN CRUPRINME ack sc ccccboduecwoce 175, $502,691 
Other income... -- _ RES i 5 5 RRS 2 . 17 96s 33,952 
I oo. an ch bs teen ata wiles eeeelelinin $192,293 $536, 
pas -. piddbbbiecbedéuitddesne dvbbaubbune cctehistt | 1 asi 
Lanssholde surren rendered, abandoned wells, &c_---- 98,844 92,578 
Net income before prov. for Federal taxes... ~~ losis 917 $189,659 
ed surplus at beginning of year.......-...-. 75,846 897,312 
NE. 28 dba. cnc atcbatbedbnddibaneats $800,929 $1,086,971 
Dieidende te pid Sr Miciisimetinndaaaedsatediedndved. = <ailabtaae ° 254,848 
Adjust. not applic. to current period...........- _& Gn eaes 
Rs tac tek tes Aa lbsiahts ds in ei pies We en dnc Oise wae iime $793,829 $832,123 
IN adda os tices en eicrpsemlccieranermanninglaale: teal 326,938 
Total surplus, end of period. -...-..........-. $793,829 $1,159,061 


e”Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2398 
Edison Brothers Stores, Inc. 


Quarter Ended April 30— 930. 
RSC SRE PRE SEE ae 8 odes Sa $1.615,950 $1,162,788 
Net 1 profit after charges and taxes_...........-.. 80,707 52,023 
Earnings per share on 110,000 shs. common stock_-_ $0.61 $0.35 


ke Last complete annual report in Financial Chronicle June 13 ’81, p. 4419 


Electric Power & Light Corp. 
(And Subsidiary Companies) 
(Intercompany Items Eliminated) 








12 Months Ended March 31— 1931. 1930. 
Subsidiary Companies— 
ee COTONIIND ob bb an oo chawecocdcpannonds $80,866,305 $61,204.469 
Operating expenses, including taxes..........--. 39,655,840 30,973,716 
Net revenues from operation.............---- $41,210,465 $30,230,753 
GEN Ce ceeded albcsisctiondsseebiwne 1,541,445 1,151,463 
Gross corporate income....................-- $42,751,910 bet 382 216 
Interest to public and other deductions.......... 14,844.373 11,077.659 
Preferred dividends to public........-.-.--.---- 7,062,104 3,955,269 
Retirement (depreciation) and depletion reserv: 
peeeree fhe lt AE G8 SC oA 6.807.999 5,175,562 
m applicable to minority interests_......... 1,410,664 841,200 





Balance applicable to Eiee.] Power & Light ga 626,770 $10,332,526 








Electric Power & Ligh t Corp.— 
Balance of subs. co’s income applic. to Elect 

Power & Light Corp. (as shown above)_...--.-- es, 626.770 $10,332,526 
Cir oka orinadhddnbeacsaccboodace 321,453 351,397 

LSE NELLIE! YS EEE EN LER $12,948, 235 $10,683 ,923 
Expenses, including taxes__.__._...........-.-.. 625,301 
Interest to public and other deductions.........- 1,728, OBS 

Balance applicable to pref. and common stocks_$10,619, 44 $9,614,302 
Dividends on $7 and $6 pref. stocks._.__....-.- ,005,1 a ; 
Dividends on 2nd pref. stock, series A ($7)_-.--- ‘bSD 360 
Dividends on common stock................-..- 1,879,557 1,803,913 





$3,470,545 $3,494,235 

Note.—Earnings of United Gas Corp. and comnpantes of which it has *pting 
control other than those previously controlled by Electric Power & Light 
Corp., are included only from June 1 1930. 


cS Last lete annual report in Financial Chronicle March 7 1931, p. 
1796 and March 14 1931, p. 1990. 7B 





Eastern Texas Electric Co. (Delaware). 
(And Constituent Companies) 














——Month of Aprii—— -12 Mos. End. Aged 20~ 
$702 835 $769,629 $19, Oe, 338 $9 9,993 976 
tion_.-....22122 "8781099 358.109  4/963.674 4.584, 
aintenance....______ 34,286 37,774 477 ,037 "548.1 
ina aieeiiipapatiiabineenee 65,869 70,511 740,908 662,666 
Net operating ee 43224 579 $303 ,234 ,830,617 .198,840 
Income from other sources*_..."......-...!__- “ 24,782 = 35,528 
ibe sae seR ees dle ort E ,855,400 .234,369 
ERR TR NPA EMD RON $F 856077 +t ies 651 
Balance i iieiviekiot tt tt tt tt tt eee eee , ’ , ’ 
Interest and amortization._................... a a18 Oa7 ” 38 ‘ORs 
ee ET PREIS) TRS a ee SD $1,607,365 $2,247,655 


* Interest on funds for construction 


a Interest, amortization charges and di hivide on securiti f tituent 
companies held by the public. nds se sarneaas 

















ke"Last complete annual report in Financial Chronicle Mar. 7 ’831, p. 1796 
El Paso Electric Co. (Delaware). 
(And Constituent Companies.) 
~ ae 7 AF880. 2, Mos. End. 1. 30 
931. 

Spaeten nt ----<* $381 507 siTolone 8a "$30 03 ora *i'ba4 ‘bee 
Maintenance. - 2-777 17,000 15.879  °197.424 tein 
Ob eS Seek kuckndde 28,367 28,321 299,718 298,301 
Net o ting revenue $125,193 $134,356 $1,631,087 $1, $56. 858 
Income other sources ®_. 2... 32,679 130,396 
REE Seer en RL pe RN ie 1,663,766 $1,687,255 
POON Qs S Bike oo Ekebk ce vdnnnn mans . 471,218 ° 401,685 

NNO, .. 56 adds ies Setar ALES . ’ P ° 
Interest and amortization...................-- - 1% oe - 285 ee 
NG as’ dh dh inrasaeies tas te Gelber niiic nb eden madden are dasa $1,178, aes $1,275,804 


* Interest on funds for construction purposes. a Interest, amortization 
charges and divs. on securities of constituent companies held by the public. 


t”Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 
Equitable Office Building Corp. 














Month of May— 1931. 1930. 1929. 
gross EE iveauinlainowiweinie mnie 5080-110 ae et 4 $512,512 
_ i eagessessrse ame ‘tas sb 

& 

Re a cial ce inant $406,622 19-295 90,703 
Other income. ........-.-- 2k 3, + 5,7 s 8,157 
eo fa $410,371 25,180 98, 
Interest, Foal estate tax, &c......... ie $426. :720 bs tsi ti 

CP ER SS ae Tey ey ty ae 197,927 216,460 191,790 
Pa for additional depreciation. $ 9,255 $ 7,792 $ 6,352 
FO DIE cde Diacdacsbiccvdsctue $188,672 $208 ,668 $185,438 


ka Last complete annual report in Financial Chronicle June 6 '31, p. 4249 
Federal Water Service Corp. 





12 Months Ended April 30— 1931. 1930. 
Gross revenues, inclu other income-_-.......-- $17,380,923 $16,516,192 
Operating expenses, maintenance, reserve for re- 

tirements and replacements, and general taxes... 7,781,696 7,294,645 

Gross corporate income. ...........-..---.... $9,599,227 $9,221,547 
Net income after int., divs. on pref. stock, 

fay es of subs. and all charges of corp., Facimd® 

BUNT WINS 5 dak > cicinaate woes Kate araaed 2,797,117 3,352,966 

pr & deducting Federal Water Service Corp. preferred stock dividends, 

totaling $982,03 are remained a balance of $1,815,084 available for 
class A and c vidends. This balance was equivalent to $3.23 


per 
share on 560,344 hates of class A stock ouistending in the hands of the pub- 
lic on April 30 1931; of this amount, $2.62 share was available for dis- 
tribution to class A stock, and the remainder to class B stock. All of ae 
B stock is owned by Tri- Utilities Corp. The os A dividend rate is $2.40 
per share paid in quarterly amounts of 60c. a share. 


<aLast complete annual report in Financial Chronicle Mar. 21 ’81, p. 2187 
Florsheim Shoe Co. 


6 Months Ended April 30— 1931. 1930. 
Net income after deprec., Fed. taxes, &c.._.._.- $414,852 $1,133,638 
Earnings per share on "236,293 2S class A 

STE OEE cn. convanuscouuaubnenitwiaaians $0.75 $2.53 
Earnings per share on 327,414 shs. class B stock 

CENT » cbadndebancans péndkempunhdwabunben $0.37 $1.26 


"Last complete annual report in Financial Chronicle Jan. 10 ’81, p. 319 


Galveston Electric Co. 














——Month of — ~12 Mos. End. An 30.- 
G in $03.6 9 $96. 431 $1192; 174 $1, 549. 838 
a... bn 013 ” 646.896 ~ 652.407 
Sddutenanes Adébnbiacaw 10,061 93 '908 142,985 156, ‘647 
ie a lec atte alenseenelén 6,175 6,219 68 ,657 74,974 
Net operating revenue $25,635 $25,232 $333 ,634 $465,808 
Income from other sources.........-------.---- al,099 x406 
We as ck wtigbbdbdaseeabdcbotun baie $334,733 $466,215 
Int. & ‘omnia. Mubile) ccccsriuscéctdadbacasas 104,884 108 342 
Balance---.--.-- wag soe eeanthesanen eitereone $229,849 $357,872 

t 
oy. 4 ee 163.189 164,690 
ee: . |. oseagokeararheeronnsebhahee $193, 183 


$66,659 
a Interest on funds aa eee ee Electric Co. $173.34 
i t duri nstruction 
ng a "on funds advanced Galveston-Houston Electric Co. 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 

















Month of Ags ~-12 Mos. End. April 30.- 

$358,909 $39. 358 $4538. 184 $5, 32 ,693 

Gross earnings--------- Fi7P019 "1865308 2°167,156 °2'373 655 
aintenance.....----- 50, 620 61,659 678,961 748, 67 

. aE RS aa 31,046 31,823 365,890 376,951 
Net operating revenue $106,232 $111,566 $1,326,176 $1,633,718 
Inc. from other sources*....-...-----------.-- ee, 8 eeaatos 
Balance Ee ee $1 »327,102 $1 633,718 
Interest end amortls.. ..cccccnscsccnsencasaas 800,013 830,662 
Balance wo ecw awe wececccnccewsnvneseuananem $527,089 $803 ,056 


* Interest on funds for construction purposes. 
(Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 
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Galveston-Houston Electric Ry. Co. 














——Month of a Re ~-12 Mos. End. April 30— 
1931. 1931. 1 
bo i he ointte 7 1,348 $559, 805 
Oo Spee dara 16,736 18.255 217.767 36,950 
intenanmce.......... 5,212 6,554 70,380 ,883 
Sh RE ARS SEE vl 2,608 30,082 32,557 
Net o ting revenue $10,594 $13,929 $150,496 $207 ,413 
SE TE POE PEs eiknccaceccccnionumans  ..cce Gin 193 
ashe kN iis a ts eb irs ria wit as onesie eh atid atta $150,496 $207 ,606 
Int. comet. DT nicthenbahdowbhiwmeninnnws 120, 123,560 
hc AEN chins > ww an he ws Os enews doe ts $30,413 $84,046 
Interest ane amortiza- 

es CE, 10s 0) ot wounwidiiiubenstinus ees 147 ,807 145,984 
a wih Al ata, Bic catinin wn ites odie tale ane weal el pid ae ,394 $61,938 

* Interest on funds advanced Galveston-Houston Electric Co. 


Gulf meres Utilities Co. 














“To30, 12 Mos. End. April 30 
Tr ating 1931. 1330. 

Gross earnings.......-- $470,789 $6.976.275 $6,920,674 
OUMGUOR.... ncdeconsam 243 ,943 5333 814 3.282.841 2.985.771 
intenance.........- 19,229 19,981 265,397 31,032 

Feo sinis thn wate tii 47,156 49,380 ,205 59,839 
Net ti venue 160,460 $230,626 $2,834,831 ,144,029 
dieeeentn ater ates —— : 15,822 as 23.101 
pak: iiiiihn atin cipal eos $2,900,653 $3,167,131 

Interest and amortization (public)............. a 1,175 952,417 
REESE Ee an A ARO A “$1, 929.478 $2,214,713 
SE Bett Cn PEE oc oevcnneccdoonsennee 66,56 121,480 
is daeeeli nla Adis ps 40s sts anid oh osc co Ostman ah ambaaban $1,862,908 $2,093,233 


Balance 
* Interest on funds for construction purposes. 
2 Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2192 


Hackensack Water Co. 
(And Subsidiaries) 











Quarter Ended March 31— 1931 1930. 
GEOG GUSTIIE o 6th tire ndipadbnpewes cHconwe vic $912,583 $919,801 
Expenses, taxes and depreciation, &c..---..------ 544,344 533,701 

ii. oe SEEN ae we edb Pe bese eed SésTecced $368 ,239 $386,100 
eR ND sw 6 ab bbo sie cnet idbwcesicnnianese 5, 5,873 

EE NS cilia owe cume pete aconctasenecnen $373 ,329 $391,973 
as Ate « oo an She boon menchooneee 97,5 ‘ 
Other interest amortization, &c.......--..------ 23 ,016 41,370 

BE BROCE spit ektbalabiagh ae beans bbmssomen oe $252,813 $253 ,103 

2 Last co mpicte ans go report in Financial Chronicle April 18 ’31, p. 2965 
and May 23 ’'31, p. 3 


Illinois Bell Telephone Co. 
itl ne of April—— —4 Mos. End. 4a 20 


931 9 1931. 193 
Telephone oper. revs-_-- $7.69 7,687 $7,928,471 $30,328,963 $31,184,813 








Telephone oper. exps... 5,057,627 5,307,524 20,746,547 21,273,477 
Net teleph. oper. revs. $2, ong. oe $2, om. ae $9,582,416 $9, vu 336 
Uncollectible oper. rev... 211,673 140,907 
Taxes assignable to oper. 978 is 853° bits 3,915, ‘204 3,414,860 
Operating income__.. $1,613,171 $1,729,829 $5,455,539 $6,355,569 
tes complete annual report in Financial Chronicle Feb. 14 '31, p. 1214 
and 


Illinois Water Service Co. 





12 Months Ended April 30— 1931. 1930. 
 . . ciiiumiiundadnnewkon en eith ee kt $674,265 $644.585 
Operating expenses, maintenance, & taxes other 

than Federal income tax...................-- 350,155 337 ,690 

CONG hao i id dE Kc ca Ci nkcepncdbus - $324,109 $306 895 


Last complete annual report in Financial Chronicle April 11 31, p. 2761 


International Telephone & Telegraph Corp. 
(And Associated Companies) 











Quar. End. Mar. 31— 1931 1930. 1929. 1928. 
NN 5 nic each emacs $24, 163. 338 $25,685,887 $24,555.473 %. 981,175 
pS ERE 18,938,931 19,776,871 17,934,846 5,582,096 

Net earnings....._. $5,226,407 $5, 909 ,016 $6. 620, o28 $4,399,079 

of assoc’d co's_ 951,668 1,451 1,541,872 596.954 
Int. on debenture bonds 1,442,437 1’ 143 ,826 891,725 393,750 

Net income---_..--- $2,832,302 .353 ,739 .187,031 408 374 
Earned surplus at begin- st sty * 

ning of period._..---. 22,645,817 28,054,707 21.471.677 15,636.018 

RRS RE 


$25, £78. }19 $31,408,446 $25,658,708 $19,044,392 
3.321 2,935,782 1, 4 081 
196:154 72 


enw 
meee 


Divs. paid or accrued ___ 
Sun surp. chgs. (net) 
Bond interest 


Hanpet surplus at end 
od $21,960,711 $28,472,441 $23,152,810 $17,048,839 

6,642, wt} 5,871,739 y1,670, we y1,302,054 

Earnings per share. $0.4 $0.57 7” $2.5 sea 882 
x In 1930 Lo on debenture - not converted into aaah is deducted 


before net income. Interest paid during the quarter on debenture bonds 
later converted into stock is deducted from surplus. y Par $100. 


tLast complete annual report in Financial. Chronicle May 30 ’31, p. 4082 
Jacksonville Traction Co. 


2,505,898 





eee wwe ee 











——Month of April—— -12 Mos. End. 4e8 30- 
1931. {930 1931. 1930 

Gross earnings.._..._ - $81 905 ST 163 $8 988,219 $1,115,767 
Operation... ......... 39. 759 44,503 505.61 7 ered 108 
ee Se 11,497 134 162,630 
Retirement accruals * 16: ‘067 15,000 186.833 171,587 
WS a sc can cakoscse 7,924 9,115 88,158 107,314 

Operating revenue___ 84 : 513 98,12 
City of Se. Jecmenvilis a saab ay Wee ° ’ 
portion of oper. rev... 408 630 5,200 6.405 
Net operating revenue $6,437 $10,415 $68,312 $91,721 
Interest & amortization....................... 160,885 156,859 
gh ce. eee ee $65,138 


$92,573 
* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 


kLast complete annual report in Financial Chronicle Feb. 7 ’31, p. 1030 


(B.) Kuppenheimer & Co., Inc. 

6 Months Ended April 30— 1931. 1930. 
SUGE DOGS OIUET OTT CRBPIOE on nn voc ce ciccncccece $19 ,270prof$190 334 
Earns. per sh. on 100,000 shs. common stock Nil $1.82 


—, 


Repairs 


operating 
Net tel. & 


Gross earns. 
Oper. exps. 


Interest on 





ke Lasi complete annual rcport in Financial Chronicle Jan. $3 °31, p. 122 





Period Ended aiey 31— 1931—Month—1030. 


after prec., 
taxes & pref. divs. est. y 
(Last compiete annual report tn Financial Chronicle April 25 ’31, p. 3146 


All other maintenance _ 
Conducting operations __ 
Gen. and miscel. ex 
Total telegraph an 


Uncollectible o 
Taxes assignable 


Operating income --- 
Non-operating income. - 


Gross income 
Deduct. from gross inc_-_ 


Net income 
t= Last complete annual report in Financial Chronicle Apr 4 ’31, p. 2581 


Net earns. from oper 
Other income 


Total income 
Other int. & deductions_ 


Balance 
Dividends on preferred stock 





Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
“aa — -12 Mes. End. Mer. 30- 




















930 

Gross earns. fromoper.. $473,494 78.027 $5,.916.359 $5, in, 11 

Oper. exp. and taxes--- 257.727 be tH 3,008,296 3,155,1 
Net earns. from oper. $215,767 15,268 $2, rt oes 823,982 
Other income...--....-- 12,723 23 531 . ee 215,664 
Total income_......-. $228 490 $211,737 $3,012,805 $3,039,646 
Interest on bonds....-- 75,000 85,000 925.333 1,020,000 
Other int. & deductions -_ 7,667 Cr.12,745 85,698 66,556 
oo pb tpelaas $145,823 $139,482 ,001,774 $1,953,090 
Divs. on preferred stock.................-.... = 472.693 458,876 
Balance... occcccccsccccasesssonsccmasases $1,529,081 $1,494,214 

Key West Electric Co. 
——WMonth of April———-_ 12 Mos. End. A 30 
teat! “F580 1. 1830. 

Gross earnings. ........ $17,058 $19. 319 $218,998 $226,942 
er eae 6,832 8.375 90:6 ,285 
Maintenance ba as 05 alin eetemiaels 1,253 +347 16,826 22,417 
Ds io wamomantaee ,606 486 »258 19,013 
Net operating revenue $7,366 $8,109 $91,221 $86,225 
Interest and en sa wale d oa nelpari areca OS Tis 28,414 
DalsMOS.. .. . nc cccoccasmnsciiagtaahiinbieaen $63,103 $57,811 


Lone Star Gas Corp. 
1931—5 Mos.—1930. 


$154,800 $100,635 $3,566,300 $3,472,111 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subs.) 
—Month of April— -12 Mos. End. April 30- 

1931. 1930 1931. 1 














Grossearns.fromoper-. $494,375 505,851 $6. 254,386 $5,587,475 
Oper. exps. & taxes. ..- 269,141 287,240 3,200,028 2,918,972 
Net earns. from oper- $225 .254 $218,611 5.054.255 $2,668,503 
Other income..-...- Tae 6,393 9,012 90,261 
Total income-_-_-..-.-- $231,627 a 623 $3, Vs. 708 $2,758,764 
Interest on bonds------ 72,917 2'083 7.224 625,000 
Other int. & deductions- 232 13; 669 {23 21 104 ,0S3 
BaMGOR. «+ sianktnsin $154,877 $164.871 $2,299,163 $2,029,681 
Dividends on preferred stock. ----..--.--...---- 359, ‘454 330,000 
DAMN. « csncdinnsdc dies ss.8sb ces $1,939.709 $1,699,681 


Mackay Cos. (Postal Telegraph Cable Co.) 


—NMonth of April— —4 Mos. sine. April 30— 

















31. 19 1 
Tel. and cable o rev. $2, 7 681 $2,467, 686 $8,772, 74 $9,602,526 
ee niaiete es ° 0,33 . 188,6 $47 375 738,893 
yt .027 138° or4 876.974 746,988 
1,752,130 1.879.870 6,991,428 7,827,764 
—_ 78,722 91,118 327,091 356,295 

cable 

expenses__._ 2,202,212 2,347,933 8,742,868 9,669,939 
cable oper.rev $89.469 $119,753 $29. rah $67 413 
r. revs— 6,250 5,000 35,000 
to oper. 42,500 38,000 17: ‘O00 128,000 
$40,719 $76,753 —$165,630 —$230,413 
7,955 39,366 36,940 »521 
hee ane $48,674 $116,119 —$128,690 —$102,892 
178,189 145,720 705,087 538,558 
i a nt te —$129,514 —$29,601 —$833,777 —$641,449 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subs.) 
a of April— -12 Mos. End. Ad Ze- 
931. 1930. 931. 193 











from cper-. $394. 896 $394,275 $5, 059, pri} ¥. 641, “136 

& taxes....- 252,627 268 ,143 3/316 972,9 
$142,269 $126,232 $1,743,122 $1,668,215 

Se :953 16,060 219,498 ’ 
Wobee sks $158 ,222 $142,292 $1,962,620 $1,929,008 
a ss 68,142 38,337 719,876 458 .104 
11,083 38, 991 224,670 440 ,263 

heii allies $78,997 $64 964 


$1,018,074 $1,030,641 
403 ,702 165,000 





$614,372 


New York Telephone Co. 
— Month of April ~rh 36 ‘os. End. Apr. 30— 
1931. {930. 1930. 


$865,641 


Ce dele 





1931. 9 
Telephone oper. revs..-$17.952.939 $17,977.748 $70,777.574 $70, 4 864 
Telephone oper. exps--- 12,451,248 12,758,584 49,583. 50,7 


Net teleph. o rev. 501,691 5,219,164 $21,194,341 $19, ri! 622 
Uneollectible o ee: %. . 0,339 51, 
Taxes assignab 


Operating income... $4,149,300 $3,883,992 $15,734,647 $14,298,666 
te Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1791 


,233 13,242 





- revs. 


224 
tooper. 1,252,167 1, 304 ‘833 5,008,668 4 819/330 





Northern Texas Electric Co. 
(And Subsidiary Companies) 














ao of Apr. —12 aie. End. And 50-— 
193 
Gross earnings. ____...- $163,907 $204,772 $2, 145.483 $2,621,403 
O a RRR? x 95,332 112, 218 266.618 ; *866 
aintenance.._.______ 29,695 33,4 82,288 382,293 
re 14,540 15, $00 174.464 175,645 
Net o clap avn 24,388 3,261 $322,111 $657 ,598 
Inc. ene echarauuann® ba fi irl #43200 12,500 150,000 
PRA Sa $24,338 $55,761 $334,611 $807 .598 
Interest and amortization.........-.--....---- 282,108 440,509 
Sea iS aa em ee re To $52,503 $367 ,088 
* Rental of Oak Cliff property. 
Ohio Water Service Co. 
12 Months Ended April 1931. 1930. 
Gross revenues... --- e + 5 hE ER $626,955 $647,026 
ti main t than 
ac ne eee 280,263 254,966 
SR reo) a $346,693 $392,060 
‘Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2584 
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Oregon-Washington Water Service Co. 





12 Months Ended April 30— 1931. 1930. 
ION i citainiak a. sph 6 MMnbiih wn ant ob acibibbirelndies sie. 426 $616,087 
Onsrasing expenses, maint. and taxes other than 319 
Se NNN ao ocala acnsdiiits shienin tne be edition hci $261,107 $280,849 


The sale of the onsen mary f s Hoquiam plant to the city about a year 
e decrease 


accounts for the a: ——— in — « ons net revenues 4 ‘the 
12 months ended April 30 1931, as compared with the 


e lento revenues, net 


ory from operations can wand 
f $15,000, as compared with the same period of the 


k=”Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 
Pacific Telephone & Telegraph Co. 
——Month of A -4 Mos. End. Aprts 30- 


1931. 1931. 1 
Telephone o revs... $5,293 667 ,509,893 $20,875, “) $25,480,080 

Telephone oper. ‘expenses 3,593,465 $6,509,893 it 100,1 17,982,394 
Net telep. oper. revs. $1,700,202 116,273 $6,775,235 

U spe revs. 37,000 a4 43,200 4,400 

‘Taxes assignable to oper. 506,777 581,783 2,021,850 2,069,599 


Operating income.... $1,156,425 $1,491,200 $4,578,985 $5,250,387 
t=" Last compiete annual report in Chronicle Feb. 28 ’31, p. 1618 


Pawtucket Gas Co. of New Jersey 
(And Subsidiary Companies) 

















— Month of A -12 Mos. End. 4 30- 
Gross earnings.__._.._- $120,872 122,147 $i. 441,347 $1,478,169 
a aie “age eae Re 
Rn 2 et : 7,601 89:739 87.850 
Net operating reven ; .195 27,110 $633 .633 
MEMO i ee 67.129 
ia eee a eT 570,148 576,504 

fab ee 08 U0. & 008 Jacccicocancocencse 170.777 184,826 
iiiidoiiss bo es ede So 8s3 $399,370 $391,677 


(David) Pender Grocery Co. 

3 Months Ended March 31— 1931. 1930. 
Net profit after all charges and taxes_-....-..---. $2,407 def$52,284 
tLast complete annual report in Financial Chronicle Feb. 21 ’31, p. 1436 


Peoples Light & Power Corp. 
12 Months Ended April 30— 1931. 
Consolidated gross revenues, incl. other income__. $8,844,970 
Operating expenses, maintenance and taxes 5,040,314 


Gross corporate incorhe before deductions for 
bond interest and preferred dividends $3,804,655 $3,714,639 


After annual interest and dividend requirements on subsidiary com- 
Panies’ securities, retirement expense and miscellaneous deductions, there 
was a balance of $1,772,515 available for annual interest requirements of 
$784,587 on Peoples Light & Power Corp.'s funded and unfunded debt. 
The remaining sum of $987,928 compares with dividend requirements of 
$422,413 on the corporation's preferred stock outstanding during the year 
ended April 30. After such preferred dividend the balance of $565,515 
available for common stock dividends was equivalent to $2.89 per share 
on the average number of shares of c A common stock outstanding 
during the 12 months ended April 30, 7931. 


<=”Last complete annual report in Financial Chronicle Mar 21 31, p. 2195 


1930. 
$7 ,893 ,678 
4,179,038 





Ponce Electric Co. 
——Month of . oa 12 Mos. End. Aprii 30 
1931. 930. 192 1930 





93 Si. 930. 
Gross earnings.___.._.- $32,671 +212 $408 ,688 $342,112 
Operation. ..........-- 13,491 wl 179,603 151,252 
Maintenance. ~__..___- 76 1,527 21,892 21,201 
BG caw hein dds 3,415 3,093 40,937 29,806 
Net operating revenue $13,994 $15,440 


$166,254 $139,851 
915 6,193 


Interest charges 





$165,338 $133 .657 
k=”Last complete annual report in Financial Chronicle Mar. 7 °31, p. 1799 


Prudential Investors, Inc. 

Quarter Ended March 28— 1931. 1930. 
Net income after all charges $79,705 loss$16,906 
‘=Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 672 


Puget Sound Power & ea Co. 
(And = Month of Companies 














nth of April—— “12 Mos. End. 4 * aa 
Gross earnings. .......- s1git ‘887 $1, ae: 126 sig. 678, as $16. £05 354 
oO DD vn sstctvibibiteipidicndie 750 7,220 if 313.5 
a eer 
e n of equipm’t_ 3 i 
pia Seki de Shdigh acetal as 2.786 71,003 905,087 767 1364 
Net operating revenue $578,301 $614.781 $7.258.206 $7,105.72 
Inc. from other sources. 83,168 56,978 794,725 ’ 669.722 
Pe $661,470 $671,760 $8,052,931 $7,775,443 
Interest and amortization...............--...- a 994 3,268,188 
ED Sic om a cc naditiniedbimeinied dhbtmbins & $4,312,937 $4,507,254 


\2]”Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 


(The) Pullman Company. 
(Revenues and Expenses of Car and Auxiliary Operations) 

















—— Month of April—— Jan. 1 to Apr. 30—— 
Sleeping Car Oper .— 1931. 931. 930. 
Berth revenue___.__..- $4.626.899 $5,545,302 $19,368,595 $23.807.804 
Seat revenue___._..._. 614.555 521 462 694 ,020,832 
ee 96,719 143,935 470,877 689.411 
Miscellaneous revenue-.- 925 1,574 5,928 29.810 
Car mileage revenue-___. 116,050 188,709 556.671 631,802 
Contract revenue—Dr__ 75 375,920 807.255 2,142,444 
Total revenues___... $5.237.555 $6,247,121 $22,057,511 $26.037,217 
Maintenance of cars__.. 2,368,773 2,647.733 9.734.300 10,294.178 
All other maintenance_.- 40,032 42,921 154,834 216,520 
Conducting car oper_... 2,398,380 3.975" 516 9,871,923 12,092.035 
General expenses_....- 274.223 7,400 1,114,845 1,129,530 
Total expenses___.... $5,081,410 $5,946,572 $20,875,903 $23,732,265 
Net revenue__._._..--. $156.145 $300,549 $1,181,607 $2,304,951 
Auziliary Operations— . 
Total revenues... ._. $1 43.990 $147,365 $451,169 $547 .546 
Total expenses__....-.. 550 106,592 380,237 459 203 
Net revenue_._...-.. $17.430 $40,773 $70,932 $88,343 
Total net revenue____-_- 73,575 341,322 1,252,539 2,393,294 


1 , 
ay ee 166,016 176,022 863,616 861,096 
$7,559 $165,300 $388,922 $1,532,198 


Taxes accrued 





Operating income--.-. 





Savannah Electric & Power Co. 
pe ag of Ane TM fe End.Apr .30— 











1 4 
Gross earnings. ......_. $174,405 $186,895 $2. 149 763 $2,205,058 
Is tins cieteinaeatecss 63,481 68.705 "798.259 $41,791 
aintenance.._._.____ 10,319 13/462 134:747 7,580 
FA ste nite in bb inate nid ea lpsienes a 0 '835 216.216 201,288 
Net operating revenue 82,548 6, ,000 539 
Interest and poo ds i — AE an pg GEIR gt a = $97 908 ey 936 330 
Balance 


$572,745 $585,269 
te”Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1619 


Sierra Pacific Electric Co. 


(And Subsidiary Companies) 
——Month of A 3 ar —12 Mos. End. 4 .30— 








1931. 0. 

Gross earnings--.-..__- $119. 771 $112,373 $1,531,623 $1,419,112 

Oo WO cs eS. 34,644 650,628 567.274 
intenance-_......._. 4B 038 J 84,525 83.415 
DE Swakcan én sonnei 17,250 15,574 186,604 165,986 
Net operating revenue $49,846 $56,198 $609 ,864 2,434 
Interest and amortization..................... 69,220 na 648 
NU cat on n> unlant& tenet ven aahace ok cement $540 ,643 $540,786 


ka Lasi complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


Southern Canada Power Co., Ltd. 
——Month of Ma —8 Mos. End. May 31— 





Gross earnings $183 418 $180 720 $1 sar t p80 $1 sir t 3 
Operating expenses ____- 72.637 73,325 ‘611.233 ‘°554.310 
Net earnings. ______. $110,781 $107,395 $975,843 $963,663 


te Lasi complete annual report in Financial Chronicle Dec. 18 ’30, p. 3877 


Southern Grocery Stores, Inc. 


Quarter Ended March 31— 1931. 1930. 
Net profit after charges and ta: $58 ,804 $17,950 
Southern Bell Telephone & Telegraph Co. 
“aa a —-4 jee End. A 
Telep. oper. revenues... $5,093,973 295,240 
Telep. oper. expenses ___ $3 133,868 $3. '450,436 $20. 


Net telep. oper. revs.. $1,960,105 $1,844,804 
yao. © revenu d 35,000 
ense euulgnatie t0 oper. 519,500 521,950 2,078,000 2,087, 


Operating income... $1,405,605 $1,287,854 $5,250,585 $5,082,533 
tS Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1800 


¢ 30- 


ous "ah S34: Bases 


2:775,249 


508,585 
ye 180,000 








Southeastern Express Co. 















































—— Month of March -3 Mos. End. Mar. 31- 
1931. 1930. 1931. 1930. 
Revenues— 
ere Sands as gin es meal $511,307 $606,676 $1,375, 997. $1,680,691 
DEO ontasesd Fa SO“ Ce rea Se. 

Charges for transpor’n $511,312 $606,676 $1,375.998 $1,680,691 
Express privileges—Dr-_ 210,497 281,113 484,024 703,493 

Revenue from transp. $300,815 $325,563 $891,974 $977,197 
Oper. oth. than transp.. 8,919 10,497 25,230 29,850 

Foon oper. revenues. $309,735 $336,061 $917,204 $1,007,047 

zLpenses— 
Malssenaht®...---<nee $14,439 $14,121 $39,188 $39.504 
Dt btecnondbiwnad 7,52 7441 23,228 24,822 
Transportation.....--- 251,573 282,775 754,126 839,605 
| ELEN pd 3,921 22,707 63,771 67,535 

Operating expenses... $297,455 $327 ,045 $880,314 $971.468 
Net oper. ravens... 12'279 9/015 36.890 35.578 
Uncoll. rev. fr. transp.- 31 6 214 
Express taxes.......... 8,000 8,000 24,000 26,000 
Operating income----.-- $4,248 $950 $12,675 $9,383 

Southwest Gas Utilities Corp. 

4 Months Ended April 30— 1931. 1930 
Total gas sal erie TE ELE UES, RE res ee” $726,916 $909,743 
CES? GOEFACINE FPETEOUS.. ..« 22 - scccwncmmevcacns 1,216 2,698 

$728,133 $912,442 
Gas purchases, operating and administrative exps-. 352,796 456,220 

oO ti OI Ti a 5 cada pan ts Maia See es ine $375,336 $456,222 
Other ee Pia iba sd ww ight ab gle 2 wy sl aetead hee chee ah 2,096 3,792 

Gein 66 TONER PORONNIOG.. on nwcancsnccncsenvon 24,888 9,787 

I en ccccncepnennedinn denetne 6,935 93,521 

Wiel CUOt TNE, ooo a ccs cacunoccsanssent 3,920 $107,102 
Wisk alten GL... ..c-cclascccccalelccce 409.257 563/324 
Other miscellaneous deductions. ...........----.- 18,197 19,207 

Net i before fixed charges_.........--- $391,060 $544,117 

Sams tot on Donde of sub. cos. held by public--.- 83,435 89,024 
$307 ,624 $455,092 
Less minority interest... -sccics cewecoswsocncns 15,657 23 ,363 

Neti il. for Southwest Gas. Util.Corp. $291,967 $431,729 

die HdseeE On PENEES GUN s ns. can-nnocenes 66,449 63,981 
$225,517 $367 ,747 
Less dividend requirements on preferred stock... 67,717 67,695 

Bal before depreciation, depletion, &c.... $157,800 $300 ,052 
Depreciation, ‘deplet tion and amortization. ..--—- 87,328 83,027 

Balance ilable for common stock before 

provision for Federal tex08...--.-...-c0se00-- $70,472 $217,024 


Stone & Webster, Inc. 
(And Subsidiaries) 
Earnings for 12 Months Ended March 31 1931. 

Net consol. operating earnings, including those of subsidiaries _ $6,667 ,887 
Earnings per share on 2,104, shares capital stock.__...._-. al 

Note.—During the first quarter of the year losses totalin $198. 946 were 
taken on sales of securities acquired prior to or during 1930, which losses 
were charged to reserves set aside on Dec. 3, 1930 for’ this purpose. De- 
ducting these losses, net income was equal to $3.07 a share for the period. 

Earnings for the 12 months ended March include for the first time Stone 
& Webster Inc.’s proportion of a full year’s earnings of the Engineers 
Public Service Co., of which Stone & Webster, Inc., holds over 90% of 
the common stock. 


teP"Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1978 


Winchester Repeating Arms Co. 
Earnings for Period from Feb. 28 1931 to May 30 1931. 
Operating loss after expenses and charges.................-.- $35,848 
ta Last complete annual report in Financial Chronicle Mar. 28 ’81, p. 2412 
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United Gas Corp. 
(And Voting-Controlled Companies) 
Operating Revenues and Net Revenues from Operation. 


(Earnings for all ods of all perties now controlled irrespective of 
_ dates of aequisition } 


1931. 
1, 


Month of Aprii— 
Operating revenues $2 
e) ting expenses, a 1 
a Net revenues from operation... 1 

4 Months Ended April 30— 
Operating revenues 0 
Operating expenses, incl. taxes... 4 

a Net revenues from o tion 6 

nded April 30— 


wow 

oe 

oo 
3 


= & 
ae) 


Et 


5 


i 


11,334,098 
4,294,599 
7,039,499 


28,963 349 

Rin opeetiog Uy tub-128 : 
et es from 0  - ° ’ ° ° 

1 a Before 1 retirement (depreciation) and depletion reserve appropriations. 


Consolidated Statement of Income—12 Months Ended April 30 1931 (Inter- 
‘company Items Eliminated). 

Earni for 12 months of all properties now controlled irrespective of 
oie of 2 acquisition and after reflecting other income, interest to public 
and other deductions, preferred divid and portion applicable 
to minority interests, eleven months’ actual d expenses of 
United Gas Corp. (which began business June 3 1930), and one month’s 
estimated income and expenses of United Gas Corp., as they would have 
appeared had United Gas Corp. existed during that month with its assets 
and liabilities as of April 30 1931.) 
Voting-Controlled Companies— 

Operating revenues 
ing expenses, including taxes 


3 Sah 
3 Ss- 
>» Sw= w 


7 
6 


B 
es 


$27,976,734 
11,691,909 


$14,845,526 
2,519,823 


$12,325,703 
50,859 


Balance 
Retirement (depreciation) & depletion reserve appropriations--. 


Balance applicable to United Gas Corp.....-..--.-.- re $12,274,844 
United Gas Corporation— 
ee ee Ynys es’ income applicable 10 274.844 
Ou = Corp. (as shown above 172476 


ra. including ta $12 Me oTs 
, inclu xes . 
Interest to public and other deductions 2,396,593 


Balance applicable to preferred and common stocks $9,933,753 
Annual div. requirem’ts on all $7 pref. stk. outstg. April30 1931 3,091,235 


Balance $6,842,518 
Ann. div. requirem’ts on all $7 2nd pref. stk. outstg. Apr.301931 4,512,760 
Balance applicable to common stock (7,217,143 % shares)... $2,329,758 


Note.—Although United Gas Corp. owns in excess of 50% of the Yottng 
trust certificates nting the Class B (voting) stock of Consolida 
Gas Utilities Co., the earnings of Consolidated Gas Utilities Co. are not 
included above for the reason that United Gas Corp can exercise no vote. 
The voting trust agreement, dated June 1 1928, to be effective until June 
1 1068. vests entire voting rights in voting trustees not controlled by United 
Gas rp. 


te" Last complete annual report in Financial Chronicle Feb. 21 ’81, p. 1414 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month of April —12 pies. Mad. 4 eam 
$1,435,226 $1,435,849 $17,096,570 $17,142,115 
543.909 537.846 6,746,749 


, 146, 6,516,295 
105,162 1,266,524 1,521,686 
115,122 


1'375.331 1,331,625 
,3671,031 


127.453 
119,790 





Net o ting revenue 
Income om other sources 





$7,778,927 $7,806,857 
1,783,315 1,794,576 


$5,995,612 $6,012,281 
* Interest on funds for construction purposes. 
<eLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1801 


Western New York Water Co. 


12 Months Ended April 30— 1931. 1930 


Gross revenues $789,784 $809,296 
Operating expenses, maintenance and taxes other 
362,542 401,803 


than Federal income tax 
Gross income $427 ,242 $407 ,494 
.eLast complete annual report in Financial Chronicle April 11 ’31, p. 2768 


Interest and amortization 








Western Public Service Co. 
(And Subsidiary Companies) 
Month of Ar 
931 930. 


1g Bos Bad. 
$190,936 $175,788 i 3 
93/112 


Gross earnings 
Oo i 


7,974 
13914 
$61,683 


140,914 
$872,849 
960 





Net operating revenue 
Income from other sources * 


$881,810 
286 ,167 
$595,642 


165,950 
Balance $429 692 
* Interest on funds for construction purposes. 


Note.—The present company is a consolidation of the Northern Division 
of the former Western Public Service Co. and the Nebraska Electric Power 


Co. Previous year’s Genetwes are not comparable and therefore will not 
be shown until May 1931. : 


—— ES 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Balance 
Pee Ce. as Bic GIDs SOEs) wc odie edieecienda sie woes ae 





Interoceanic Railway of Mexico. 


——Month of March— —3 Mos. End. Mar.31— 
1931. 1930. 1931. 1930. 
Pesos. Pesos. Pesos. Pesos. 
1.353.188 3,339,424 3,659,742 
1,090,781 2,996,528 3,192,605 


262,407 342,896 467 ,136 
a 1 
National Railways of Mexico. 


——Month of March——- 1 —3 Mos. End. Mar.31— 
1931. 1930. 1931. 1930. 


earnings 8346 588 9/873 50 23719399 os 161, 169 
Operating expenses 6.452.648 7.681.496 20,110,502 22'849,046 


Net earnings 1,892.740 2,192,008 3,601,896 5,312,123 


P exp.toearns. ‘77.32 77 ‘ 14 
issue... 11°56 180% SA81% 81-14% 


t= Last complete annuat report in Financtal Chronicle Dec. 13 ’30, p. 3873 











Philippine Railway Co. 
——Month of March—— —if pronase 


1930. 
$782,910 
550,421 


G enue 1385.636 1377853 $642 412 
ross oper. revenue... ’ ’ ’ 
Oper. exps. & taxes___- 39.099 47.397 486.319 


$26,537 $30,455 156,092 
28,496 28,496 ay ti ,960 


—$1,959 $1,959 —$185,867 —$109,471 
in physical property - - 76,293 28,214 


BalaOGs .ccswnqcenve —$1,959 $1,959 —$262,160 —$137,685 
Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2949 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
250,000. Below is a summary of the return: 
No. of Co. 
Stations tn 





Net revenue $232,488 
Int. on funded debt.-.-.- 341,960 





Income approp. for inv. 





Gross Operating 
Earnings. Expenses. 
Service. 3 $ 
17,134,310 98,500,726 65,217,474 

7,100,573 99,539,484 58 996 
134,310 290,535,929 
3 months ended March 1930. 17,100,573 293,011,068 


FINANCIAL REPORTS 


Associated Gas & Electric Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


President J. I. Mange reports in substance: 


Operations and Progress.—Considering the unusually retarded busines® 
conditions prevailing throughout all types of industries and lines of busines 
during 1930, the Associated Gas & Electric 8 m had on the whole a 
very satisfactory year. It held its own or e slight gains as compared 
with the record year of 1929. The outstanding accomplishments of the 
year may y summarized as follows: 

1. The output of electricity of the Associated Gas & Electric oo 
increased 1.4% in 1930 over 1929, whereas the output of the United States 
as a whole declined 1.8% Lei J 1930. Gas output of the Associated 
System i 1.7%, wh the output of the United States as a whole 

perties were considered in both years. 
q kept up remarkably well. Gross 
increased 3.3%, and net ncreased 3.0%. 

3. This satisfactory situation is due to the fact that the decline in the 
industrial use of gas and electricity in 1930 was more than offset by in- 
creased domestic use, not only through the addition of 41,677 electric and 
gas customers during the year, but especially through the greater use of 
gas and electricity by domestic customers already served. 

4. This is due largely to the substantial increase in the sale of household 
appliances which totaled $9,464,264 in 1930, as compared with $7,678,558 
n \ 

5. Very material progress was made during 1930 in more closely co- 
ordinating the operating ma ement and in more thoroughly age ge | 
the financial structure of the System, icularly in view o 
the large additions of properties made during 1929. 

6. During 1930, three major construction projects were completed: 
The Saluda Hydro-Electric Development in South Carolina, the est 
earth dam in the world for hydro-electric purposes; the Gilbert Station at 
Holland, N. J., one of the most modern steam stations in the world; and 
the Botocan Falls Hydro-Electric Station, 55 miles from Manila, the out- 
standing electric development in the eT 1 rr Islands. 

A Decade of Progress.—The period 1920-1930 witnessed a constant growth 
in business by the combined operating units of the Associated Gas & Electric 
System. It is —s to note how the properties withstood the effects 
of the general business depressions of 1921 and 1930. 

It will be observed that while gross earnings doubled during this 10-year 
period, net earnings more than tripled. Earni and other statistics of 
all properties, including the New England Gas & Electric Assn. and General 
Gas & Electric Corp., Se of the dates when they were first in- 
cluded as part of the ated System, are shown below: 

—No. of Customers. 


—Annual Earnings— 
yet * Electric. xGas &c. 


. Years— Gross. 5 
64,774 $15,398,968 338,419 


907.073 18.310.349 954.009.256 388.687 
202 22 5 


é "853. 515.869 
595,745 
809 


668, 
740,879 
795.762 
846,461 
90 


69,202,739 
67,791,035 


25,853,705 
28,448,349 
33 983.624 
38,516,087 
47°978.200 

: $ 53,037,214 441,783 
112,147,615 54,665,372 2.520.768,793 

* Before depreciation and Federal income taxes. x Gas ,water and steam 
customers. 

New Construction in 1930.—The Associated System spent $32,000,000 for 
new construction during 1930, providing new and better facilities for service 
pee yet the System. Among this construction, four new units deserve 
special mention. 

The Saluda River hydro-electric development near Columbia, 8S. C., 
generated 26,234,000 k.w.h. in February 1931. Completed in 1930, this 
project includes the largest dam in the world in cubical content, and a 
reservoir 41 miles long. It adds 360,000,000 k.w.h. a year to South Caro- 
lina’s power resources. Before construction began in 1927, all this power 
was sold on long-term contracts. Completion of the Saluda project was 
probably the outstanding ublic utility engineering and construction 
achievement in the Uni tates in 1930. 

In May 1930 the first 55.000 k.w. unit of the Gilbert Station at Holland, 

. J., Was put into operation. Ultimate capacity of this plant, which 
generates electricity by steam, is 220,000 k.w. This plant meets demands 
for power in New Jersey with generating equipment that is as modern as 
any in the country. 

After 16 months of construction, the Botocan Falls hydro-electric develop- 
ment in the Philippines was completed in December. This project generates 
16. k.w., most of it being used in the city of Manila, 55 miles away. 
This plant meets demands of the Manila Electric Co.'s customers, which 
now number 96,210 in addition to the street railway business. 
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The new Lge plant in Massachusetts also began operation 
in 1930. Wick a y capacity of 14 700. ,000 cubic feet, the ad- 
pa = pa of oomquens "little equipment will raise capacity to 21,000,000 
cubic feet yy Me m has plans under way to make Worcester 
the center of a large Gistribatine system. 

Properties of the Associated 8 System maintain 8,124 miles of electric 
Saaenieton lines and 4,635 miles of gas mains. Engineering work during 
a uded extension of lines and mains as well as construction of new 


pla 
World-wide Distribution Shareholders.—Registered securit; polities of 
the System number 220,484 and are found in every State nited 
States, and in 25 other countries and their d  onem ndencies. New ork | leads 
and 


the States with 81 ,679 gocuctty holders, land the countries a 
with 5,875. About half of these security holders are Associated customers 
and employ: ees. 


-Ownership.—Security sales of $20,719,892 ——_ a ne 

factory year’s operation of the customer-o wnership department. The 

number of investors was i by 30.345, of whom 25,385 (more than 

£07), were customers residing in territory on the lines of th Associated 
m 


Since the start of customer-o wnership activities in 1922, ted 
customers have invested $94,159, pO the close of the year there 
were 98,385 customer investors. is means that 1 in 15 of the service 
Customers hold Associated 


oan 
The customer investors equal 45% of the 220,484 total registered security 


holders. 

Security Issues During 1930.—A $39,000,000 issue of Associated Gas & 
Electric Co. 5% convertible gold « ees due 1950 was distributed in 
the early part of the year. November approximately 930,000 shares 
the company were exchanged for 


of $4 cumulative pre! ——- stock of 
1,860,000 shares of class A stock. This exchange owe reduced the 
During the 


amount of A stock: We, and at the — — 
investment for those holders desiri nge, 
same month, approximately 108,000 r BA of $6. 50 cumulative preference 
stock of the com ny were also issu 

The Associa P. san of finance, 3c, successfully pursued in the past, will be 
continued Suring 931, and nee with this program, an issue of 

,000 of Associated Hlectrie Co. 5% gold bonds due 1961 was —_— 

uring April in connection with which the ge oo ms relative to 
quisition of Rochester Central Power Corp. ng 1929 were met * ond 
satisfactorily settled. 

Customers.—The Associated Gas & Electric Co. mg agen ined 41, 130 
Customers for their electric, gas, and other services e a total of 
1,122,167 now served. compared favorably with . the he record of the 


Associated System which increased its customers by 43,258 to a total of 

1,430,681. he entire electric industry in the Uni States gained 554,789 

customers during the year, and the manufactured gas industry 4, 269. 

Largest < of the groups of the properties in the company is Nort western 
1,000 electric and 111,000 gas customers in Rochester 

and next in size, serves 143,000 


RT yas area. Metropolitan-New J 
electric and 21,800 gas canteunere in Eastern Pcansyivenie and New Jersey. 
COMPARATIVE CONSOLIDATED INCOME ACCOUNT 
FOR CALENDAR YEARS. 
[Co. and Sub. and Affil. Cos. Only Since Dates of Acquisition.) 





1930. 1929. 1928. 1927. 
we eeratine Revenues— 
oa dtedudens wel $8. Sal. 577 $54,878,681 os. 531,431 $23. 302,140 
TE ticnd cebibaghweban 1.832 9. ‘636 ‘030 ,490,146 147, 801 
Water, transp., heat 
oP reas pana 4,388,542 3,335,536 3,873,346 
BOs ce cbc edbewks $84,219,293 $68,903 ,254 $32,357,113 $31,323,287 
. @xps., maint. 
CE, wan non vme eas 45,324,139 36,299,958 18,290,276 18,264,655 
Prov. for retire. ew'ls, 
reviace.), of fixed cap. 
Gigres., G6... ..0<c- 4,849,193 3,371,077 1,830,455 1,698,731 





perating income... 854. 045,961 $29,232,219 $12,236,382 $11,359,901 
ont | Ra apne 9:403.759 10,637,660 3,934 "755 3.973 ‘454 
Gross income--.--.-..-. $43 449,721 $39,869,879 $16,171,138 $15,333,355 
xed chgs. & other de- 
Castes: Sub. & affil. 











SC catinSedteesoucs 8,093,913 7,754,474 605,428 1,934,802 
Greap Wa tdsicacces 2,283,676 2,452,844 2,784,382 3,715,812 
ee ee ee 072,131 662,562 $12,781,328 $9,682,742 

Fixed int. require. saat vr . - . 
Assoc. Gas lec. 
Int. on funded debt... 11,250,372 7,763,685 4,072,948 2,359,339 
Int. on unfunded debt "872,815 3.154.993 1,031,175 530,663 
a sbetbbuwccas $20,948 944 $18,743,884 $7,677,205 $6,792,739 


ent of Consolidated olga ng iF 1930. —Balance, Jan. 1 1930, 
$5°0 083.2 205; balance of income, year Dec. 31 1930, $20,948,943; 
other credits (net), $313,142; éotal, 36 2 315, 292: deductions: Int. on 
obligations convertible into stock at company’s option $5,064,492; divs. 
on pref. s » $2,830 0.483; Pe gg) divs. on class A stock, S11 361 BA: 
priority dive. ‘on c tock, $1,165,443; amortization, vl. 520,7 
additional provision for OH, ‘(renewais, replacements), of Fates 
capital—depreciation, &c., $1,311,838; balance, Dee. 31 1930" $3 ,070,744. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31 1930. 
[Associated Gas & Electric Co. and Subsidiary and Affiliated Cos.] 
1930. 1929. 1928. 1927. 
Assets— $ $ 3 $ 


Plant, prop., franchis 
& cost of acquir. cap--753, 08 ,079 634,940,392 242,091,175 236,312,524 





*Investments_......-- 567 ,554 228,386,864 51 1,417,044 58/957 .542 
Cash, call loans & ate 

oes Sep aera 12,969,194 11,698,403 7,013,644 6,717,511 
Accts. rec.: Consumers, 

less reserve.....-..- a 444 #51 6,636,394 2,599,245 2,853,844 
Notes & accts. rec.,misc. 697 4 4,342,093 4, 44 4,371,311 
Materials & supp plies - cn we B ‘830 378 6,600,467 2,555,912 2,926,419 
Sinking funds for retire- 

ment of bonds--.----- 165 463 106 ,706 39,638 81,356 
Prepaid expenses-_-.-.-.-.- 625,38 644,039 434 436 457 ,283 
Misc. items in suspense. 3,418,221 4,631 ‘684 1,059,776 1,023 ,890 
Unamortized debt disc. 

Sega 7,395,168 2,504,499 7,296,280 i #£--....- ; 

te eee 922,008,794 900,491,543 318,514,494 312,701,682 


* Including investments in and advances (net) to subsidiary and affiliated 
companies not included in the  Taeammata 2 





1928. 1927. 

Liabilities— 3 $ 
Pref. stocks, class A * B 

stocks and com. stk 

capital and surplus_--317, 475,178 286,044,321 100,206,603 99,964,991 
Sub. & affil. co.’s stocks: 

Preferred stocks - ~~ —- 48,893,130 52,151,139 145,015 4,504,970 

Com. stocks & surplus 

applicable arele. - 2,721,468 3,884,091 3,400 42,424 
Obligs. convert. into stk. 

at co.’s option.....-- 76,003,224 89,392,119 16,332,548 13,459,350 
Funded debt 

Assoc. G. & E. Co.._-202,984, oe 217 th a8 198. S69. Bad 47 ,873 318 

Group companies.._- 65.634 36 955 61,230,000 

Sub. & affil. cos------ 128,618, ‘O25 125, 708. 388 26. 680, ‘O50 38 622,500 
Prop. purch. & stock 

ree... auedus |: | manene 1,986,484 2,393,724 
Notes payable._...---.- 15,005,084 32,428,058 21,893,838 20,717,067 
Accts. payable..--.---- 3,060,541 6,862,508 3,388,732 1, : 
Accr. int., divs. & misc. 

OO Rl ee 10,227,876 10,469,741 3,521,730 3,469,747 
Accrued taxes-..-..---- 2,523,661 3,984,399 1,610,466 1,461,325 
Consumers deposits --- - 3:716.831 4,813,959 1.950.524 1,861,374 
Reserves: 

Renewals, replace. & 

retire. of property - - 0. 159,863 28,200,377 14,439,574 12,702,032 

Other reserves -_------ 4,985,863 2,037,179 1,530,988 2,998,138 

a 922,008,795 900,491,543 318,514,494 312,701,682 





COMPARATIVE CONDENSED INCOME ACCOUNT 
FOR CALENDAR YEARS. 


[Associated Gas & Electric Co.] 








1930. 1929. 1928. 1927. 
Oecurring hg = 873,68 413, 2,676,3 fi 
paocerint aeatranh E-IR GS MEtizIO® MEeTeE 82478 4m 
Int. on unfunded debt.. 1,194,736 3,154, "005 T1032; 132 myth 
BONCC ini w'n'i oo sini 
Int. on obligations conv. $21,381,987 $15,289,993 $7,468,111 $5,975,238 
into stk. at co. ‘s option 5,140,143 _ 2,641,990 991,773 534,086 
Balance trans. to surp.$16,241,844 $12,648,003 $6, mT 338 $5,441,151 


Statement of Surplus Dec. 31 —Bala 1930, $910, 076; 


balance of income ded D. 311980, 16, Grok Sei: tal, $17,151,922; 
° ongl en . 
deductions: Divs. < ox 0.489" “ divs. on class A 


pref. stock, 
se gil. .355,230; Dricrit divs. chee tock, $1.1 ply nr 
6,399; miscellaneous, $10,166; A, ly “Dec. 31 1930s $1,014,199. 
BALANCE SHEET DEC. 31 (ASSOC. GAS & EL. CO.) 


[1930 adjusted to give effect to funding in February 1931 of temporary 
obligations issued to acquire the Rochester Central Power Corp.] 


























1930. ,1929. 1930. 1929. 

Assets— $ es LAnbtltttes— $ $ 
Cap. assets & Pref. class A & B 

aay. to subs. .598,940,618 631,969,843] stocks & — 
rere > 1653 9, 800} stk.—cap. 

Notes & " surplus... .-. #510, 491,088 288,827,907 
receivable ... 106,031 104,651 | Oblig. conv. into 

Deferred Chgs.: stock at co,’s 
Prepaid accts-_.. 75,289 90,485 option....... 76,003,224 97,597,380 
Suspense ...... Y fae Funded debt ... 204.158, 668 218,523,581 
Unamort. debt Notes payable.. 15,000,000 26,970,000 

dise. &exp... 7,453,845 -...... Accts. perc. GO.0en . amepve 

Accr. divs., int. 
& misc. accts. 6,741,747 9,154,834 
Reserves .....-. 2,337,724 788,077 
soda betes 614,773,002 641,861,781 Total.......614,773,002 641,861,781 
oar at39; p. 4051, 3711. 
“Shell” Transport & Trading Co., Ltd. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT YEAR ENDED DEC. 31. 
1930. 1929. 1928. 1927. 
Interest received. .-...- £306 ,693 £148,495 £185,331 £201,058 
Dividends received - --__ 4,767,722 6,379,479 5,306,742 5,211,553 

Totalincome-.-...... £5,074,415 £6,527,974 £5,492,073 #£5,412.611 

xpenses...........-- 175,662 44,588 44,180 42,917 

es ae £4,898.753 £6,483,3 £5,447,893 £5,369,694 
Pref. dividends {5% Jwse 100,000 , 100,000 100,000 
2nd pref. divs. ( | Se '230 000 _ 350,000 _ 350,000 

el vidends__..- 4,221,238 6,030,340 4,996.901 4,913,568 
Rate paid. ........-__- 174% %) (25%) (25%) (25%) 

PN, . sb dtedocue £9,285 £3,046 £992 £6,126 
Brought in Wibetacbsosos 240,650 237 ,604 236,612 230,486 
Carried forward......-.- £249,935 £240 650 £237 ,604 £236,612 

ae ~ Keays Fagg 31. 

Assets— 930. 1928. 1927. 
Property (shares, &c.)_- £30, 383. 602 £26, 618. 208 £26,684,875 £26,843,216 
Debtors and loans___-.- 96,2 103:21 137 ,442 
Dividends due. .......- 4,495.400 6,250:704 5,293:512 4,829,309 
Investments._......... x9:771.379 10,462,500 6,627,101 2,748,031 
Gciiinciscumaaciiuus 406,486 1,158,482 132,131 2,522,492 

| a ENA RRR eon £49,152,124 £44,588,109 £38,859,530 £37 ,080,492 

Licbilitiesa— 

Se Bitten tndinete wivineetn te £36,121,361 a}. 121,361 £26.987 607 £36. Ky 274 
Reserve, &C.....<coc-- 8,131,609 6,881,609 6,354,165 ,000 
SIs in osm esines skpthaseges . 77,457 94 "85.355 
Unclaimed dividends. - ~ 74,428 65,857 77.224 69,849 
Pref. dividend accrued -~ 25,000 25,000 25,000 25,000 
2nd pref. div. accrued_-.- 291,666 145,833 145,833 145,833 
Profit balance......-.- 4,471,172 6,270, "990 5,234,505 5,150,180 





TORE... imibiscodnns $49,152,124 £44,588,109 £38,859,530 £37,080,402 

x The investments, taken at market price or under in Dec. si 1930, 
include off * 350 Colonial Government railway ard municipal stocks, 
£7,008,996 Treasury bonds, £2,198,021 War 2 bends end "7490, 012 
foreign _ oak ~~ and municipal i stocks. —V. 132, p. 3902. 


Ann Arbor Railroad. 
(32nd Annual Report—Year Ended Dec. 31 1930.) 
OPERATING STATISTICS FOR CALENDAR YEARS. 























assengers carried 1990 108 19? 324 1°56 714 1924 719 
oe carried 1 mile... 4,110,069 6, 458,202 6.8 894,962 8,106,308 
Rate per pass. perm. --- .270 cts. 3.237 cts 3:238'c 3.240 cts. 
Pass. earns. per train $1 165 $1 £00 31.32 
Tons carried aventn .. 2,977,936 3,527,326 3 337, 929 3,059,245 
Tons car. 1 m. (rev.)---475 '291'459 582.728 55) ba Fy 9 507,110,810 
Rate per ton per mile.-- $0.008392 $0.008622 0088 4 $0.008799 
Operating rev. per mile- $14,486 $18,507 706 $16,704 
Aver. tons per train mile 797 899 7.330 790 

INCOME ACCOUNT FOR CALENDAR YEARS. 
Ess ncidbakhwh 696, 613 $5,767,513 $5,512,998 $5,129,191 
peste Ae T80 200877 323.374” '262°608 
Mail, express, &c------ 193: ryt 266.963 229.300 223,311 

T tingrevs-- $5,025,808 $6,244,153 $5,965,673 $5,615,112 
Me eee ciruct.. 475,966 659.536 621.134 663.500 
Maint. of equipment.-- 940,924 1,248,918 1,292,441 1,199,675 
Traffic expenses ------- /2% ,829 166,03 154,348 
Transportation expenses 2,095,440 2,367,915 2,226,531 2,194,564 
General expenses------- 186,319 152,067 136,072 139,704 
Miscel. operations. - - - - 2°693 3'342 2'932 1,495 
Trans. for investment... Cr7 ,897 Cr37 ,614 Cr19,657 Cr20,956 

: nses.. $3,865, $4,567,993 $4,425.486 $4,332,331 
Met er Teme. Lie laren 1. 640,186 1.282.781 
NS i ie 301,727 321.473 323,243 296:977 

Operatingincome..-. $859,075 $1,354,687 $1,216,943 $985,804 
Oukie ener lncome- .... 73, 280 84'474 82'928 
income.-- $932,370 $1,422,967 $1,301,418 $1,068,732 
rinotal oper. income. -- S3aa'es8 °'275's44 ° '258°260 ” °198:587 
Other dec. from op. inc- 96,118 104/671 107,836 90/164 
income..-- $533,514 $1,042,452 $935,312 $780,182 
Naw soenting income. - 26.301 35.229 25,902 22,816 
Gross income. .----- $559,905 $1,077,681 $961,215 $802,997 
Interest on funded debt. 414,554 419,363 426,971 433,769 
Int. on unfunded debt - - 4,288 4'456 38:399 
Other ded. from gr. inc... 13 ,967 25,050 24,357 28.557 

Net income-.-.---.---- $127,096 $628,812 $471,488 $256,787 
Earns. per sh. on 40,000 

shs. pf. stk. (par $100) $3.18 $15.72 $11.79 $6.42 


nn atten. —On June 10 1930 bag ag sf A initial dividends of 6% on 
ge RS pat ; $50 paid pre 5% on the par non-cumulative preferred. 
surples. These dividen 


on the common and 5% on the preferred out of 
together amount to $1,472,500. 
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COMPARATIVE GENEREAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— ys y TAariltttes— $ s 
Investment in road Preferred stock... 4,000,000 4,000,000 
and equipment. .23,397,324 22,883,912 | Common stock... 3,250,000 3,250,000 
Mise. phys. prop... 27,562 27,562 | Long-term debt ...11,227,500 12,279,200 
Loans & billsrec.. -...-.. 642 EE atid cone 
in affil- to cos. eocsee 733,239 
fated companies 1,133,668 1,018,343 | Traffic & ear serv. 
=< +bebe 43, 61,544; balancespayable 154,783 220,824 
" 939 
babincbodoue 426,722 974,923 | Mise. accts. pay’le 15,090 26,424 
pws 9,132 11,662 | Int.mat’dunpaid. 322,235 325,092 
& car serv Divs.wa*’d unpaid 1,073,455 ebdnee 
balances receiv. 171,311 191,071 | Funded debt mat’d 
Agentsandconduc- | wmpaid.....-.-. 1,000 19,000 
tors balances - . . 8,005 37,767 | Unmat. int. accr’d 29,077 26,239 
Misc. accts.receiv _ 956 218,243 | Other curr. liabil's 10,839 19,217 
Material &supplies 555,453 570,178 29,966 32,223 
Other curr. assets _ 9,436 15,111| Tax Mability..... 278,991 318,459 
Work'g Fund Ads. 3,374 3,492 | Insur. & cas. res__ 15, 27,946 
Other def. assets. . O80 © l\skeewd Acer. depr. equip. 1,437,744 1,322,719 
Rents & insurance > m f 295, 
premium prepd. 130,143 126,943 | Add’ns to property 
Other unadj.debits 1,651,381 3,729,260 income 
and surplus.... 786,690 776,606 
Profit & loss cr. bal 4,001,011 5,352,627 
Bon 6anden 27,833,227 29,870,721 TOO: on cdhans: 27,833,227 29,870,721 





—V. 131, p. 4212. 


American Commonwealths Power Corp. 
(4th Annual Report—Year Ended Dec. 31 1930.) 


President Frank T. Hulswit, May 11, wrote in part: 


Business and Agricultural Conditions.—The year 1930 has been one of 
unusual financial and economic readjustment. with unfavorable agricul- 
tural conditions papeataees by the drouth, particularly in large sections 
of the South and uthwest, adding to the uncertainties of a world wide 
economic depression. From this d on, fortunately, the country is 
slowly emerging through the resourcefulness, initiative and enterprise of 
our people. In the Southeastern sections crop conditions were more favor- 
able than in the country as a whole, though the decline in the prices of 
agricultural products from this area limi returns for the producer to a 
point of dissatisfaction. In the Northern and Northwestern sections of the 
country, where diversity in farm production has been 
years, the income from agriculture was more stabili and 
more favorable income for the producer. At the time of this writing there 
is in evidence a basis for a renewed confidence, which was so conspicuously 
lacking during the latter half of the past year. 


What of the Future?—The nation has been taking a breathing spell in an 


un ented advance in commerce and industry. We can only judge 
the future by what we have accomplished in the past. This country and 
its neighbor to the North will ess. History 


again lead in industrial a 

does and will r t itself. 3g ee: physics and general 
scientific research will lead the way. ew meth of feats pacer vy a 
closer co-operation betweon business and labor, and a better understanding 
of one another’s problems will in the near future bring us to a new era of 
Prosperity. In the end this co-operation will do much to avoid the ex- 
tremes of such periods of depression of the kind through which we have 
<7 passed, and through which we have passed many times before, always 
oliowed b eater prosperity and further improvement in the standard 
of living of all peoples. 

The Year’s Business.—In the face of such adverse influences in industry 
and agriculture during the year, the areas served by your system did 
not generally suffer the full co uecnces of the business depression us did 
the country as a whole. Values these areas had not been inflated to 
the proportions of the entire country, and consequently the deflation did 
not so affect these values. In some areas the stabilization of values, re- 
organization of banking and diversification in farming of past years were 
of a distinct advantage to these communities. On the other hand, the 
stra c location of your properties, the economic necessity for your serv- 
ices, the resourceful and efficient manner in which business was added to 
peur system, and the diversity of industry in the many communities served 

elped stabilize your earnings. The extent to which diversity in your 

services hel stabilize earnings for the year may best be measured by 

the sales of electricity and manufctured gas, which showed substantial 
eases Over a year ago. 

Gas and Electric Sales.—The sales of electricity amounted to 161,861,018 
kwh., as against 148,377 475 kwh. for the coerespone 4 od a year ago. 
Sales of manufactured gas amounted to 12,969,868 ,000 cubic feet, as against 
12,844,166,000 a year ago, an increase of 125,702,000 cubic feet. 

Natural gas, because of a reduction in the sales to industrial] plants, 
shows a decrease from a year ago. As many of these industrial plants 
operated on a largely reduced scale, the sales of natural gas Kick toy year 
amounted to 19,077,858,000 cubic feet as against 21,263,773, cubic 
feet a year ago. 

Revoiring Fund.—Included in the statement of revenues are, in r 
profits derived from the purchase and sale of securities accounted for in 
the corporation’s “revolving fund.” This fund’s operation has resulted 
in considerable profit to ccmpesetion since its inception in 1927 and has 
uced increasing returns from year to year. 

Included in this fund are the following securities, which had a market 
or realizable value of over $8,875,000 on March 31 1931, though carried 
on the books of corporation at cost, in amount $7 914,533. 

Shares. 

5,000 Long Island Lighting Co. com. 

2,000 Mass. Utilities Associates v.t.c. 

1,133 Mass. Gas Cos. 4% pref. 

138 Northwest Bancorp. of Minneap. 
Ft Nad com = 


1,000 United Gas Corp. com 
200 United Lt. & Pr. Co. cl.’ 

113,530 United Lt. & Pr. Co. cl.’‘B”’ com. 
200 Amer. I.t. & Trac. Co. com. 
1,000 Public Utility Holding Co. of 

America com. 


Shares. 
11,000 Amer. Superpower Corp., com. 
100 Bankers Trust Co. 
100 Brooklyn Union Gas Co. com. 
5,000 Central Public Service Corp. 
class er i com. 
207 Chase National Bank. 
5,229 Cities Service Co. com. 
10,000 Fast. Gas & Fuel Associates com. 
1,000 —— Utilities Corp. class 
‘i ” com. 
600 Irving Trust Co. 
Continuous Growth.—During the four years of corporation's existence it 
has, through acquisition of public utility properties, improvement of ac- 
uired facilities and the installation of new facilities and the extension of 
gas and electric services, able to show substantia] gains. These 





are reflected in the following statement: 

Year Ended— Gross Rerenues. Net Income. Net Surplus. 
SOE Bt Beil achchanss oa $4,414,328 $1,835,040 $530 .672 
pS 2 8,131,835 3,161,877 896,295 
June 30 1928..-......-- 17 ,594 656 6 692,547 934,296 

Se Seas 0 us bine cae 17 ,871,714 7,056 ,82 1,276,148 
SER BE: Deep cnccanosoce 20 449,32 8,495,130 2.027 .220 

—~S  @) Rapa 593 ,04 11,322,693 3,855,779 
June 30 1930__..-.-...- 27 326 576 2,608 ,864 4,568,407 
ee | ees 27 ,997 ,429 13,418,539 4,831,544 

Lenteitions putting June 1930 an agreement was entered into with 
International Utilities Corp. to acquire through purchase, all of its gas and 
electric properties located in the Provinces of Alberta, Saskatchewan and 


British Columbia in the Dominion of Canada. 

For the purpose of financing and operating these properties, the Dominion 
Gas & Electric Co. was incorp. in Delaware. This company was organized 
to acquire all of the common stocks and other securities of the Canadian 
Western Natural Gas, Light, Heat & Power Co., Ltd.; Edmonton Utilities, 
Ltd.; Northwestern Utilities, Ltd.; Canadian Utilities, Ltd.; Union Power 
Co., Ltd.; Duncan Utilities, Ltd., and Nanaimo Electric Light, Power & 
Heating Co., Ltd., which operate 880 miles of natural transmission 
and distribution mains and 1,290 miles of electric transmission and distri- 
bution lines, serving a population estimated at over 250,000 in 123 commun- 
ities. For the 12 months ended Dec. 31 1930, gross revenues of these 
companies were $4,423,500, operating expenses, inclusive of maintenance 
and Dominion taxes, amounted to $2,265,989 and net earnings to $2,157,511. 

Neither the gross revenues nor net earnings of these properties were 


of American Commonwealths Power Corp. in March 1931 and will there- 


attet Duonal aaiiey are of aopeaied puichanis anus te the opersiion 
ayetem of the Dowimes coe & Siecuas Lo. ane mater tion. ‘The 

ric Prince Albert, tchewan, was 
March 1931. 
Gas & E 






Power Associates 
Mass., and the North Attleboro Gas 
companies acquired in Massachuset; 
stantial and progressive 
Dividend Policy.—The policy of paying dividends 
the outstanding common stocks (class A and class B 
——— at the bay: ges pad intervals by 


the conserving cash resources which is Be 
sible as a result of this dividend policy. This has made available funds in 
sufficient amount to further improve the financial structure of — 
and save the necessary se of new fina for the amount of capital 
represented by the stock dividends. Additio capital is always 
by a growing public utility system. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
{Corporation and Controlled Companies.] 


ra SS 
corporation was 
Directors 


























1930. 1929. 1928. 1927. ‘ 
Operating revenues__-_-_- $22,820,587 $22,436,388 $17,131,763 $7,815,151 
Profit on sale ofinvest.. 3,685,894 2,051,766 121,810 117,348 
Other non-operating rev 1,490,947 1,104,890 618,140 199,335 
Total gross revenues - _$27 997,429 $25,593,046 $17,871,714 $8,131,835 
Operating expenses -____ $11,826,165 $11,600,990 8,772,342 4,199,651 
*Maintenance..._..._- 1, 179 =1,187,103 ,033 400 ,883 
Taxes (otherthan Fed.). 1,625,545 1,460,719 1,000,522 350,144 
Miscellaneous expenses- __...- 21,539 44,987 19,279 
Net income------..-- $13,418,539 $11,322,693 $7,056,828 $3,161,877 
Interest charges— 
debt—sub. cos_._.._- 4,656,022 4,383,682 3,328,570 1,318,551 
Dividends pref. stocks— 
CGR. CBs wa dvdinmeds 1,699,782 1,746,521 1,306,136 427 ,060 
Balance avail.—Amer- 
ime ae 
ower rp. ‘or 
reserves......--.. $7,062,735 $5,192,489 $2,422,121 $1,416,265 
Int. charges—American 
Commonwealths Pow. 
OMG e Hictiitenandah 1,334,323 709,370 515,000 248,993 
Balance available for 
dividends & reserves $5,728,411 $4,483,119 $1,907,121 $1,167,271 
Dividends Ist pref. stock ,890 1,363 534,996 175,000 
Dividends 2d pref. stock 95,977 95,977 95,977 . 
Net available for re- 
serves, Federal taxes e 
a ee $4,831,544 $3,855,779 $1,276,148 $896,294 
Maintenance & Depreciation. 
1930. 1929. 1928. 1927. 
Credit to depreciation re- 
serve—charged tosurp $1,565,302 $1,445.466 $1,146,989 "ZI $297,008 
*Maintenance—included 
in operating expenses. 1,127,179 1,187,103 997 ,033 400,883 
Total deprec. cape. 
—exp. or cr to 
MIVEE Siw oce cece. $2,692,482 $2,632,569 $2,144,022 $697,891 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— z a Liabtitites— $s $ 
Plant & invest..172,938,908 150,632,888 | lst pref. stork..a12,501,600 8,005. 
Ses bitin a 2,238,368 2,360,819] 2d pref., ser. A. b1,371,100 1,371,100 
x Marketable se- Sub. co's pf. stk. 26,599,059 27,264,811 
cus. (at cost). 8,163,242 -.-.---- Common stock 16,931,074 
Notes receivable 202,938 108,180 | Surplus. ...-.-. 30,444,231 |14,379, 
Accounts receiv. 3,828,399 4,605,743) Series A6% gold 
Inventories (op- debentures... 4,000,000 4,000,000 
erating co.’s). 2,434,717 2,307,063|5%%% series.... 4,616,000 5,000,000 
Unmeasured Conv. deb. 6s.. 9,834,000 3,239,500 
services...... 165,325 145,125) Sub. co’e fd. dt. 84,619,917 78,505,333 
Interest, divs., Notes payab 
&c., receivable 35,710 279,808} (all co’s).-.-..- 9,661,560 46,652,552 
Other assets.... @1,247,782 11,156,446|Accts. payable. 1,614,301 1,575,865 
Due from co.'s Ice coup. outst. ~....-..- 18,526 
not consol... S4B.118 = aeenaccs Consumers and 
Subse.tocap.stk y49,338 -------- main ext. dep. 1,343,991 --.----- 
Prepaid rent, in- Due to asso. co's TOBE  « wcmnsecue 
eurance, &c.. 194,387 152,958 | Acer. liabilities. 2,646,397 3,199,597 
Work in progress .940 54.898 | Defer. liabilities -.....-. 2,931 .927 
Unamortiz. debt Stock div. pay. 
disct. & exp . 6,710,967 4,499,947; incl. A stork. 478,729 419,694 
Unamortiz. pur- Ret. & repl. res. 9,858,787 10,439,081 
chase & sales Uncollect. accts. 230, 185,099 
contra-ts...-. 226,934 239,626 | Contrib. for ext. 85, 68,318 
Items in sus- Minority int... 15,269 44 
pension...... 436,215 1,454,828) Res. forconting. -..-...-- 83.364 
eacquired se- Miscell. reserve. 202,056 146,304 
ME: scents!’ -enmaeaew 6,422,679 
Treasury stock. 941,854 -------- 
Ts awownke 200,194,037 184,421,008 ,. ss Pe 200,194,037 184,421,008 





Revolving fund. Employees and others. a As follows: Ist pref. 
$7" seria A 23.319 as. (no per); 1st > yy _— ores. 56.S8 8 shs. 
(no par); 1st pref. $6 div. series, ; ‘ —— oz 


13,711 shares (no par). c follows: Class A 1,455,828 s 
class B, 459,092 shs. (no par). d Now completely liquidated. e As 
follows: Special di $730,258: miscellaneous 


ts, including sinking funds, 
marketable securities, $517,525.—V. 132, p. 3711. 














included in the earnings of corporation for the year 1930, since the property 
was not actually acquired as part of System until Dec. 30 1930. The 
earnings of this company, however, were consolidated with other operations 








General Gas & Electric Corporation & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS(CO& SUBS) 

1930. 1929. 1928. 1927. 
Operating Favenes... $5,178,630 $5,968,514 $23,498,285 $24,546,184 
exes ke mant-> 2 562,490 3.299.821 12,540,996 13.851.812 
Depreciation -......... 14,494 366 ,066 1,749,552 1,512,674 
Oo ting in _.-- $2,201,646 $2,302,626 $9,207,737 $9,181,698 
One rating Income.--- $3,701 '937 °3'224.259 °11061.283 801,529 
Total income__...-.-- 852,883 $7,526,885 $10,269,020 $9,983,227 
Int. on funded debt---- $B TOL aed 2,021,998 H 9 4,106,092 
Other deductions- ----- 239,282 236 93 7 72, 
Pref. divs. of subsidiaries 157 ,137 410,258 2,150,602 , “ 
CN a re cl eee eee 275,514 y 
Int. during construction Cr1,220,030 Cr1,228,362  #$------ ------ 
Net income--.-_...-.-. 7,575,039 $6,086,052 $3,791,150 $3,111,994 
Preferred dividends---- 33 995,370 2,223,601 ,084 ,60 1,084,602 
Com (A & B) divs._---- ,137 ,244 2,324,051 1,140,028 804,349 
Dividend participations. §------ ------ AS” Seecahaa ge Bir 
Miscell. debits, net----- 399,100 Orn Oat? Ssecsn”  paewe 
POM eos. uo caeue $1,043,325 $1,222,843 $1,376,357 $1,223,043 
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INCOME ACCOUNT—YEARS ENDED DEC. 31 (CO. ONLY) It would be a source of satisfaction if we could that the business of 
1930. 1929. 1928. 1927. corporation and profits resulting therefrom had from the 
Dividends on stocks.... $5,097,281 $2,652,838 $2,153,733 $1,642,861 | effect of the world-wide d on. 
Int. on loand & notes rec 570,515 884,086 200,190 329,016 Such, however, is not the fact, and the balance sheet and sta of 
Int. on sec. & bank bal.. 2,977,530 1,984,652 199,276 118,568 that the earnings have been reduced su 8 
is the natural result of decrease in the volume of shoe manufacture, and the 
Total income...----- $8,645,326 $5,521,576 $2,553,200 $2,090,445 slowing down in other branches of industry with which we have business 
& taxes_._..- ,022 053 482.797 126,065 96,082 | relations, such as radio, automobile, ps dg labels, and producers of men’s 
Het, G8) OGES PAVOREC. ws ekokwe edo Ga 26,038 | and women's wearing apparel and using our machinery and mer- 
Net income........- $7,623,272 $5,038,779 $2,427,134 $1,068.3 It is our feeling, however, that compared with business in general we have 
Surplus Jan. 1_-.--.---- 1,832,829 1,340,324 $2.30 875 $ 501.914 | been exceedingly fortunate, and are confident conditions are such that re- 
Mise. credits—net_.... 82, SED: ): mata 751, turning propsperity will bring a large volume of orders not only to manufac- 
turers of shoes, but other lines of industry, to restore depleted stocks and 
Total surphus-------- $9,538,289 $6,380,481 $3,760,010 $3,221,827 meet increasing demands. 
Divs. on pref.stocks.... 3.995.370 2.223.601 1,084,602 1,084, uction of shoes in the United States during the od _of our 
Divs. on com. stocks... 2,137,244 2,324,051 1,140,030 804 fiscal year has been, acco’ to Government statistics, as follows: 1928-29, 
. tid chay <x: ana daha)” & F chenaaie ene TD i=). Sede 343, 000 pairs; 1929-30, 358,881,000 pairs; 1930-31, 295,252,000 pairs. 
Misc. deductions—net-. 280.383 22.2. SMR acdans 1950 toe sett tine vere ASSO 1080 ee hee bo tad Won een, 
o ° , 
Surplus Dec. 31-.---- $3,116,293 $1,832,829 $1,340,324 $1,332,875 | and from this it readily can be seen that a substantial reduction in royalties 
CONSOLIDATED BALANCE SHEET DEC. 31. on ye acgotne tip Meee 


[General Gas & Electric Corporation and Subsidiary Cos.} 











1930. 1929. 1930. 1929. 
Assets— a $ TAabiltties— $ $ 
Property -..... 69,065,941 57,322,627} Capital stock, 
Securs. owned..106,327,888 138,166,245] Gen. G. & E..a73,927,861 102,334,203 
Sinking & other Subsid. cos .. 3,008,120 5,658,910 
A aiiiediace: 3. tmeeaial 27,660] Funded debt... 54,100, 32,073,900 
Funds for con- Notes payable_-_ J 3,786,003 
EE 18,064 6,401,823] Accts. payable. 449,789 381,097 
> eae 1,272,446 511,342| Contract’! oblig OSiS- * ddddpe 
Notes & accts Divs. 4d 
receivable ._.. 1,009,087 3,596,854] or —- Oo O——_, 
Mat. & supplies Re, See aes Consumers’ dep 356 164,766 
Int. & divs. rec. Sous .« esac Adv. by consum- 
Unamort. disc’t ers for extens. -..... 282,047 
& hace ° weoeibe 3,703,850} Miscell. liab---- 55,449 19,377 
Miscel. suspense Taxes accrued... 448 ,278 521,272 
ea . ere ed 1,064,320 305,576 
Prepayments -.. 32,056 91,670! Depr.& cont.red 1,605,067 1,594,391 
Renewals, &c.-. ,407 ,071 990, 
Misc. be 110,428 ,802 
Surplus........ 40,003,652 61,168,820 
TO mond 179,109,799 209,822,070} Total......-. 179,109,799 209,822,070 
a Capital stock (no par): , {1) $8 cumul. . Class A, 15,894 shares; 
(2) $7 class A and class B .376 shares; (3) $6 conv. series A, 337,014 
shares; 3 $6 conv. series B, 282,457 shares; common: (5) class A, 5,415,944 
shares; (6) class B, 2,000,000 shares. 


GENERAL BALANCE SHEET 


DEC. 31 (COMPANY ONLY). 
1930. 1929. 








1930. 1929. 
Assets— $s $ Ltabilities— $ $ 

Seeurs. owned_y127,979,993 156,391,141 | Capital stock... 73,927,861 102,334,203 
Ce iitnncasann 347 ,667 306,746 | Nts & accts. pay «293,609 4,069,334 
dep.... 115,781 235,440 | Accrued taxes... 243,694 ,800 
Accts. receivable 12,469 1,916,802| Funded debt... 23,833,000  $-..... 

Due from affil Divs. declared... ...... y 
cos. Loans Divs. accrued...  ...... 128,143 
accts.receiv.. 6,786,987 6,381,722| Divs. payable. Bees See 
Acer. int.& divs. 1,184,662 1,231,398 | Accrued interest 400,580). . adbdows 
Deferred debits. -..-.. 76,067 | Contingencies -. 32,767 32,767 
Mise. « 53,004 468 
EEE. oscocen 37,245,800 59,083,194 
TH. imsane 136,427,558 166,539,318!  Total....... 136,427,558 166,539,318 





‘ * peerante payable only. y After depreciation of $54,197 ,776.—V. 132, 


United Shoe Machinery Corporation (& Sub. Cos.). 
(Annual Report—Year Ended Feb. 28 1931.) 
Chairman E. P. Brown says in part: 





ng me. 
We have maintained the quality —— ome a to om ne any nave 
n every wa ca g on t 
ng , and, of course, the curtailment of A hws made the main- 
tenance of this service relatively more expensive than during previous years. 

Also, it has difficult while maintaining our high standards to adjust 
cperat conditions to decreasing volume; but we have felt that more than 
a uty to our customers and lessees called for co-operation to the very 

Among our subsidiaries there is considerable activity and of special in- 
terest is the research and development work which is being done in the 
Boston Blacking Co:, Inc.—a wholly-owned subsidiary—this work ex- 
oonding into the realms of chemical engineering within the shoe field, with 
Possibilities of very considerable value. 

Owing to the general unsettlement in governmental affairs in various 
South American countries, there has been a considerable interference with 
business. At present, however, affairs of the corporation are going along 
in an orderly manner, and, on the whole, the business of foreign subsidiary 
companies oduced results which, having in mind world conditions are 

‘actory. 
We have been eacestingly fortunate in the nature of our outside invest- 


ments, and may say that the aggregate cost at which they are carried is very 
substantially below the market value. if 


INCOME ACCOUNT FOR FISCAL YEARS ENDING FEBRUARY. 




















0-31. 6 4 -28. 
Oaptineh:: eraneéet 1930-3 1929-30 1928-29 1927-28 

United Shoe M. Corp. 

(of N. J.and Maine)__ $8,901,987 $10,470,923 $9,119,082 $9,234,964 
Reserve for taxes__.____ 550,000 800,000 725,000 780,000 

New income -_-.._...- ,351,987 $9,676,923 .394,082 ,454,964 
Preferred dividends - - - = 635,865 ° 636.375 “ 635,773 " 635,773 
Com. divs. cash_....... 8,151,608 8,150,721 8,150,721 7,035,096 

Balance, sur. for year. df$435,487 $883,827 df$392,412 $784,095 
Previous SOR 16,430,583 15,546,756 15,939,168 24,859,908 
Cem. GS. GOO ccc | caccce | UhdeaE * PhdoEe (20)9704 835 

Total surplus___._.._ $15,995,096 $16,430,583 $15,546,756 $15,939,168 
Earns. per sh. on com___ $3.31 $3.87 $3.33 . $3.36 

CONSOLIDATED BALANCE SHEET FEB. 28. 
1931. 1930. 1931. 1930. 

Assets— $ & TAabtlittes— s g 
Real estate ...... 8,881,261 8,932,199) Preferred stock. ..10,597,475 10,597,475 
Machinery....... 1,637,636 1,491,681 | Common stock. ..58,239,726 58,239,726 
Patent ivacen 400,000 400,000 | Accounts payable. 1,822,438 1,937,015 
Securities other cos Fed.tax & conting. 

& leased machry60,016,487 63,318,901] reserve........ 3,504,308 3,866,808 
Cash & -eceivables11,890,459 10,841,492] Other reserves.... 3,256,695 3,119,306 
Inventories. ..-.. 10,186, 8,865,424 | Surplus.......-- 15,995,097 16,430,583 

i oe ,086 341,217 

THA be cbs 93,415,739 94,190,914! Total......... 93,415,739 94,190,915 

—V. 131, p. 1729. 








General Corporate and Investment News. 


STEAM RAILROADS. 


*~ All Railroads Join to Ask 15% Increase in Rates in Three Months.—General 
freight tariff rise to be urged on I.-S. C. Commissiont to ease revenue 
losses; $400,000,000 gain sought; emergency action is proposed waiving 
usual suspension. N. Y. “*Times,”’ June 12, p. 1. 

Rail age Rise Shoin for March.—Number of employees on class I 
roads also increased for the first time in year; working hours reduced. 
N. Y. “Times,” June 11, p. 37. 


New Freight Cars and Locomotives Placed in Service Fall Off.—Class I 
railroads of the United States in the first four months of 1931 placed 5,330 
new freight cars in service, the car service division of the American Railway 
Association announced. In the same period last year, 34,987 new freight 
cars were placed in service. Of the new freight cars installed during the 
first four months this year, 2,356 were box cars, while there were 2,352 
new coal cars placed in service. In addition, there were installed in the 
four-months period this year 172 flat cars, 442 refrigerator cars and eight 
miscellaneous cars. The railroads on May 1 this year had 8,5. new 
freight cars on order, compared with 33,723 on the same day last year. 

The railroads also placed in service in the first four months this year 39 
new locomotives, compared with 283 in the same iod in 1930. New 
locomotives on order on May 1 this year totaled 81 compared with 362 
on the same day last year. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Surplus Freight Cars.—Class I railroads on May 31 had 615,924 surplus 
freight cars in good repair and immediately available for , the car 
service division of the American Railway Association announced. This 
was a decrease of 7,734 cars compared with May 23, at which time there 
were 623,658 surplus freight cars. Surplus coal cars on May 31 totaled 
238.504, a decrease of 15,086 cars within a week, while surplus box cars 
totaled 306,319, an increase of 6,882 for the same period. Reports also 
showed 31,161 surplus stock cars, an increase of 633 cars above the number 
reported on May 23, while surplus refrigerator cars totaled 16,003, a 
decrease of 239 for the same period. 

Matters Covered in the “‘Chronicle’® of June 6.—(a) New York Court of 
Appeals ruling on Dunmore labor Law—Railroads lose in attack on 
“prevailing wage’’ for grade crossing work—-Own employees exce —-but 
roads must accept supervision with State aid, says ruling, p. 4173. (b) 
Brotherhood of Railroad Trainmen proposes conference of officers with 
Federal officials to discuss economic situation, p.4173. (¢) Brotherhood of 
Railroad Trainmen vote to limit hours to aid rym Age Pp. 4173. 
Presidents of Western Kailroads approve report of traff 

increase in freight rates, p. 4173 


(d) 
c heads calling for 


Augusta & Savannah RR.—Eztra Dividend.— 

The directors have declared an extra dividend of of 1% in addition 
to the regular semi-annual dividend of 24%, both payable July 5 to 
holders of record June 15. Like amounts were paid in Jan. and July 1929 
and 1930 and in January last.—V. 131, p. 3872. 


Atlantic Coast Line RR.—$1,734,000 Bonds Authorized. 

The I.-S. C. Commission June 1 authorized the company to procure the 
authentication and delivery of not exceeding $1,734, of eA4%% 
general unified mortgage 50-year gold bonds in reimbursement for capital 
expenditures heretofore made. 

The report of the Commission says in part: 

No plans have been made for the disposition of the bonds, the a 


licant 
desiring only to procure their authentication and delivery and to ho 


them 


subject to our further order. As the mortgage provides for the issue of 
bonds in the denomination of $1,000 or multiples thereof, the amount of 


bonds that may be issued in eyes of the expenditures herein submitted 
is $1,734,000.—V. 132, p. 3878. 


Baltimore & Ohio RR.—Branch Line Abandoned.— 

The I.-8. C. Commission May 28 issued a certificate authorizing the 
company and the Coal & Coke Ry. to abandon that part of its Turner 
branch extending from a point 1,575 feet south of the junction with the 
main line of the B. & O.’s Charleston division in a southerly direction to a 
connection with the left fork of the branch at station 30 plus 85.5, and 
thence southeast to the terminus of the fork at station 35 plus 76.6, a total 
distance of approximately 0.97 mile, all in Kanawha County, W. Va.— 
V. 132, p. 4233, 3878. 


Belgian National Rys. Co.—69c. Dividend.— 

The directors have declared a dividend of 69c. per share on the perties 
nae E stock, ‘‘American” shares, payable June 25 next to holders of 
record June 15. A distribution of $1.38 per share was made on June 25 1930, 


while on Sept. 19 last a dividend of $4.13 per share was paid on the above 
shares.—V. 131, p. 1706. 


Boston & Maine RR.—Would Defeat Control of New 
England Roads—Massachusetts Legislative Transportation 
Committee Submits Bill to Limit Voting Rights to 10% of 
Stock—Recommends Merger of New England Roads.— 


The Lageinnve Transportation Committee, which held extended hear- 

ings relative to outside control of New England railroads, pursuant to 

a recommendation of Governor Ely of Massachusetts to investigate this 

phase of the railroad situation and also in response to a bill of Representa- 

jad Peter J. Fitzgerald, has rendered its report to the Massachusetts Legis- 
ture. 

The committee declares its opposition to any further extension of hold- 
ings of foreign corporations in local railroads. It submits two bills, one 
an Act to limit the right to vote stock in domestic railroad corporations, 
except under specific authority, to 10% of such stock, and the other to 
compel disclosure of true ownership of stock in domestic railroads. 

The committee favors a unification of the New England railroad lines, 
except the Boston & Albany and the Canadian lines in that section. 

The committee says: ‘If the Pennsylvania is permitted to go forward 
with its purchases of stock in the New Haven it is only a question of time 
until virtual control of the latter system will be in the hands of the Penn- 
sylvania. When that time arrives it can only mean the absorption of the 

oston & Maine by the Pennsylvania, as can readily be seen by simple 
arithmetic. 

“With the Pennsylvania in control of the New Haven, and the latter, 
through the Boston Railroad Holding Co. onning 29% of the Boston & 
Maine, coupled with the 17.5% holdings in the Boston & Maine by the 
Pennr orp., a friendly affiliate of the Pennsylvania, this gives the 
latter railroad control of rising 46% of the capital stock of the Boston & 
Maine. By an additional purchase of less than 4% of Boston & Maine 
stock by the Pennsylvania or its friendly affiliate, the Pennroad Corp., 
absolute control of the Boston & Maine passes to the Pennsylvania RR.’ 

Committee O gosed to Any Further Extension. 

The report continues: “Your committee is opposed to any further 
extension of the holdings by foreign corporations in our local railroads. 
Our statutes now provide that no corporation ‘shall purchase, acquire,’ 





. . . more than 10% of total capital stock of any domestic corporation 
authorized to carry on within the Commonwealth the business of a railroad.’ 
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‘Unfortunately, the provisions of these statutes can only apply to Massa- 
chusetts corporations, leaving the field wide open to purchase excess of 
10% of the capital stock of our railroads by alien corporations. This is 
being accomplished by the purchase of these shares by so-called holding 
companies chartered and operated in f States. 

d be placed on this method of 


“Your committee felt that a check co 
circumventing our laws by oar the voting power of these stocks held 
foreign holding companies. th this thought in mind, the Attorney- 
eneral was appealed to as to the legality of such an Act. His reply was 
in the affirmative, and he furnish your committee with a copy of an 
Act which would amend the present statutes by prohibiting the exercise 
of voting power in the capital stock of any Massachusetts chartered railroad 
in excess of 10% of the total capital stock, and providing penalties for 
violation thereof, This Act is appended hereto and made a part hereof 
and is entitled ‘An Act limiting the right to vote stock in domestic railroad 
corporations.’ Your committee earnestly recommends the passage of 


this Act. 
Would Force Disclosure of Ownership. 

“As a further check, the committee felt that some law should be enacted 
to compe the disclosure of the beneficiary for whom blocks of stock in 
our railroads are purchased by brokers and others. Following out this sug- 
gestion the attorney general has prepared the draft of an Act covering the 
situation which is appended hereto and made a ee hereof and is entitled 
‘An Act Requiring the Disclosure of the True Ownership of Stock in Do- 
=e . 4 ba ations.’ Your committee earnestly recommends the passage 
rs) 

‘These two Acts in the opinion of the committtee will be extremely benefi- 
cial and will tend to curb the further acquisition of large blocks of stocks 
by alien interests and is as far as the committee feels it wise to go by legis- 
lative enactment at this time. 

“Your committee cannot but feel that a considerable amount of the 
responsibility for — conditions as relates to our railroads, as well as 
a ony, remedial plans for their future, rests upon our investing public 


Pointing to General fone dogg 1M statement that New England's stock- 

holdings in the Pennsylvania RR. represent 12.31% of to outstanding 

of that rai , and amount to over $100, ,000, the committee 

says: ‘‘It can readily be seen that it is the New England investors themselves 

who have in a pas furnished the sinews of war enabling the Penn- 

Ivania RR. through ite stock to o n hold on our New 
ngland railroads that it now possesses. 


Would Merge New England Lines. 

“Your committee is of the opinion that one of the surest and safest 
means of defeating future foreign con of our railroads would be by a 
unification of the New England railroad lines, excepting the Boston & 
Albany, which is under lease to the New York Central and the Central 


Vermont which is controlled by the Canadian N: 
lines, into one great New England System. This 
the New York, New Haven & Hartford, the Boston 
Central, the & Aroostook and the Rutland 

“Some of the benefits which would accrue by such a consolidation may be 

briefly as follows: Greater strength in gross mi and in 

equi nt; greater strength in financial resources; greater strength in the 
wealth of man py! territory served; saving in operating 
costs without any great upset in the labor situation. 

“A system ouch as outlined could stand up against the business onslaught 
and competition of the trunk lines.”’ 

Might Appeal to Federal Courts. 

The committee continues: ‘‘A durther solution of the matter might be 

| appeal to the Federal courts to force the Ivania to divest itself 
its holdings in the New York, New Haven & Hartford RR., or by a 
Con of the United States that it enact legislation re- 
at mr the ome or acquirement of shares in railroad corpor- 
y ng companies. 

pon these last two questions the committee makes no recommendations 
but leaves the matter in the hands of the properly constituted authorities for 

such action as they deem wise and ent.”’ 

One of the bills accompanying the report vides that no person, asso- 
ciation, partnership or corporation, do: c or foreign, except an inter- 
state carrier or under specific authority provided by law, or except 
with the ap Department of Public Utilities of this Common- 
wealth, be entitled to vote directly or indirectly any stock hereafter 
acquired in any domestic railroad corporation, if oneh Person, association, 
partnership or corporation, holding such stock owns, directly or indirectly, 
an amount in excess of 10% of the stock entitled to vote in such railroad 
cor’ tion. Violation of the provisions of this Act are punishable by a fine 
of $10,000 and the corporation’s charter and franchise shall be subject to 

ure 


The other Act provides that any person, association, partnership or 
corporation, domestic or foreign, acquiring stock in a domestic railroad 
PeReremon or pe | any beneficial interest in a total amount of more than 
1, shares shall within 30 days either the transfer of such stock 
on the books of the Mg! apne or give notice in writing to ths Department 
of Public Utilities of the amount of stock so o or acquired the 
name ce nemits in which the stock stands upon the books of the railroad 
corporation. 


Railroad Vote Control Bill._— 


The Massachusetts House by roll call vote of 113 to 90 June 9 passed to 
a third reading the bill limiting the right to vote stock in domestic railroad 
corporations which, with the bill requiring disclosure of the true ownership 
of stock in domestic railway corporations, came from the legislative trans- 
portation committee. 


Rhode Island Group Publishes Plan to Link Roads With 
Trunk Lines.— 


Rhode Island members of the New England Governors Railroad Com- 
mittee have issued a booklet supporting the Rhode Island yen to amalga- 
mate the New Haven Railroad with the Pennsylvania and the Boston & 
Maine with the Chesapeake & Ohio-Nickel Plate: leaving also in New 
ee the New York Central, Canadian National and Canadian Pacific 

way 


ys. 

The Rhode Island Committee contends that one great weak point in 
the terminal railway idea advocated by the majority of the governors 
committee is that it would perpetuate the higher costs that have prevailed 
in New England for the past 25 years. This higher cost of transportation, 
it asserts, will inevitably mean higher rates for New England shippers and 
eventually bring about the one thing that New England shippers have always 
sought to avoid, a Copeatey, of rates between New England and official 
territory in the East. The Rhode Island Committee claims that by merz- 
ing the New Haven and Boston & Maine with the trunk lines, there would 
result an actual saving of not less than $2,000,000 a year, while the merger 
of the New Haven and Boston & Maine would not create savings in opera- 
tion in excess of $1,000,000 a year.—V. 132, p. 4050, 3709. 


Canadian Pacific Ry.—Branch Lines.— 

The management of the Fredericton & Grand Lake Coal & Ry. and the 
New Brunswick Coal & Ry. will come under the direct control of the 
Canadian Pacific Ry. on June 15. From its policy of managing these 
branch lines separately from others owned and operated in the province 
by the C. P. Ry., the railway is Racing them under the direct contro}! of 
= KE eg 3 gob diveioe of which W. C. Guthrie is superintendent. 
—V. 132, p. 3878. 


Chicago, Indianapolis & Louisville Ry.—Omits Divi- 
dends.—The directors have voted to omit the semi-annual 
dividends ordinarily payable about July 10 on the 4% non- 
cumulative pref. stock and on the common stock. The last 
regular semi-annual distributions of 2% on the pref. and 
344% on the common stock were made on Jan. 10 1931. 


The Southern Ry. and Louisville & Nashville RR. jointly own 93% 
of the outstanding $10,497,000 Bienen common and 77 4 She 54.991 300 
‘ , the same 
4% collateral trust gold bonds. ee ae ee 
2 he following statement was issued by the company: 
It is the purpose and expectation of the board to review the situation at 
the December meeting and at that time determine in the light of conditions 





50-year 


Chicago, Rock Island & Pacific Ry.—Securities.— 
The I.-S. C. Commission May 27 modified ite order of May 15 1930 so 
as to permit the company to su tute for capital expenditures submitted 
as a basis for the issue, ti n authorized, of $32,228,000 of ts 
convertible gold bonds, and not exceeding $25,782,400 of common ca 
stock in conversion of said bonds, certain other capital expenditures not 
heretofore capitalized, and to use the remaining proceeds from the sale of 
the bonds to reimburse its treasury in part for the substituted expenditures. 
The supplemental report of the on says: 
By supplemental application filed A 28 1931, authority is requested 
to substitute for the uncapitalized portion of the pro expenditures, as 
a basis for the increase in capitalization resulting from the issue of the bonds 
other capital aaa already made and not previously funded, aggre- 
gating not less than the amount of the uncapitalized portion of the 
tures originally es With the supp tal application there was 
submitted a detailed statement of capita ditures e from Nov. 1 
1928 to Dec. 31 1930, amounting to $5,138,755, which the applicant asks 
to have substituted for the wnqepetaiiocs portion of ditures p 
in the original application. The applicant states that because 0! 
general business depression it has been unable to proceed as rapidly as 
expected in making the proposed expenditures, that it to make the 
remaining expenditures from time to time as conditions permit, but that 
it desires to make the substitution now proposed in order to be relieved from 
jd necessity of making the proposed expenditures within any particular 
time. 


New Line to Open July 1.— 


The new line between Trenton and Birmingham, Mo., has been com- 
pleted and will be opened to freight traffic July 1 and to passenger traffic 
about Oct. 1. The new line which is 76 miles long will shorten the dis- 
tance between Kansas City and ——_ about 9 miles and because of its 
better grades and curvature will t increased speed and handling of 
heavier tonnage than was possible over the fermer route. The line in 
effect a double-track section, was built in conjunction with the Chicago 
Milwaukee St. Paul & Pacific RR. at a cost to the Rock Island of approxi- 
mately $12,000,000.—V. 132, p. 4233, 3878. 


Clinton-Oklahoma-Western RR. Co. 
Securities .— 

The I.-S. C. Commission May 29 modified its previous order so as to 
authorize the issue of a tered ist meee 6% gold bond, series B, for 
$200,000, instead of a s' bond for $300. -—V. 132, p. 1216. 
Denver & Rio Grande Western RR.—Gets Until July 31 
in Which To Accept Conditions for D. & 8. L. Control.— 

The I.-S. C. Commission has given the company a two-months’ exten- 
sion until July 31 1931, of the time within which it must file its un 
acceptance with the Commission of the conditions imposed b 
sion in approving its control of the Denver & Salt 


majority of the stock. 
main 


of Texas.— 


and Dotsero, 
through routes and purchase of 
The Dotsero cut-off has proven to be the chie 
unqualified acceptance of the Commission's conditions imposed 
acquisition. Considerable difficulty has been met in the negotiation of 
trackage ts which will be necessary in this . Thecompany, in ite 
petition asking for further time uested that it be given until Aug. 31 in 
which to settle the Dotsero cut-off matter.—V. 132, p. 3878. 


Galveston Wharf Co.—Bonds Authorized.— 
The I.-8. C. Commission May 29 authorized the company to issue not 
exceeding $424,000 refunding-mortgage 5% ra gold bonds, series B, to be 
exchanged and (ce) gous for the purpose of refunding outstanding bonds 
maturing July 1 1932. 
The report of the Commission says in part: 
The applicant pro to offer the series B bonds in exchange, par for 
per. for the outstanding lst mtge. bonds, and if the exch is made by 
uly 1 1931 or within 30 days thereafter, to pay the holders of the lst mtge. 
bonds a um of 3% of the ncipal amount of their holdings so ex- 
changed. Bonds ofthe pro e not required for making the exchange 
contemplated are to be sold at 97 and int. te the Hutch y National 
Bank, of Galveston, Tex., which has to purchase them at that price 
on Aug. 1 1931 or at the election of the applicant at any time th 
up to and including July 1 1932. On these the average annual cost 
to the applicant will be approximately 5.74%. The proceeds from the 
bonds sold will be used to retire at maturity the lst mtge. bonds that are 
not exchanged as proposed.—V. 129, p. 1117. 
Missouri Pacific RR.—Listing of $61,200,000 First & 
Refunding Mortgage 5% Gold Bonds, Series I .— 
The New York Stock Exchange has authorized the listing of $61,200,000 
lst & ref. mtge. 5% gold bonds, series I, due Feb. 1 1981. 
Income Account Three Months Ended March 31 1931. 

Total railway operating revenues. ......------....---.------ $24,536 ,002 
Total railway operating expenses 18,017,789 
Railway tax accruals...............-. ° ’ 
Uncollectible railway revenues. .-..-.----------------.---- 4, 


5 














and pros then appeariag to what e i 
further dividends on the stocks.”—V. 132 p° 3056 wae ene neg 





Railway Sere INON sisi in kiln ob nd cc on ccctivan se $5,207,762 
Total Other GOOTRIETIMOONIR 5. on oo ook ooo wns nsec ccereccee 497 ,423 
OS i A, wn cihenihhs mma ewes oiem $5,705,185 
Total deductions from operating income----...........------ 1,544,886 
Net railway operating income... .......-----..-.-..------ $4,160,299 
Obi) Ta So a onl cnr brwncnegnconseemnan 1,332,473 
cs ais ee ncinti penn Site teak tour wedies $5,492,772 
Total deductions from gross income - - .-.-.-----...--.-------- 4,912,677 
Fe I i esis inte te can nn aE A lle cen att tarts neo wre diate aeeeen $580,095 
Comparative General Balance Sheet. 
Assets— Mar. 31°31. Dec.31 *30. Mar. 31°31. Dec.31 °30. 
Inv. inrd. & eq_554,748,476 552,835,936 Ltabtltttes— g 3 
Imp. on Common stock. 82,839,500 82,839,500 
. property -- 468,817 466,232 | Preferred stock. 71,800,100 71,800,100 

Sib fund... 39,951 615 | Funded debt un- 

Dep. in lieu of matured _-.-_-- 454,082,720 394,317,120 
mtgd. prop. Loans & bills pay 3,000, 10,000,000 
EE 2,258 2,258 | Traffic & car ser- 

Misc. phy. prop. 3,813,207 3,548,689] vice bal. pay- 952,667 1,372,622 

Inv. in affil. cos. Audited accts. 

—pledged __. 34,605,548 34,605,548] wages pay... 7,058,488 7,032,403 

Inv. in affil. cos. Misc. accts. pay. 253,843 251,001 
—unpledged . 48,799,460 47,210,382|Int.mat.unpaid 2,264,457 514,601 

Other investm’t Divs. mat. unpd 188,054 175,024 
—pledged---.-. 24,515 24,516 | Fund. debt mat. 

Other ilvestm’t ee 37,700 42,900 
—unpledged 1,767 ,034 2,109,215] Unmat. int. accr 3,803,124 4,891,129 

3 Ra aaa 2,567,813 2,141,313 | Unmatured rents 

Demand ioans & accrued __..- 328,499 337,389 
deposits... _. 50,000 50,000 | Other curr. liab_ 320,202 333,627 

Special deposits. 44,965,334 369,845] Other deferred 

Loans & bills rec 33,707 234,297 liabilities... 254,701 507 ,852 

Traffic & car ser- Tax liability... 4,520,183 4,743,538 
vice bal. rec_. 680,820 1,181,706 | Ins. & cas. res.. 2,320 11,687 

Net bal. rec. fr. Operating res... Drl18,553 -.-.-.. 
agts. & cond. 1,577,881 1,440,922 | Accrued depreci- 

Misc. accts. rec. 4,764,215 4,717,749 ation—Equip. 21,999,126 21,099,356 

Mat. & supplies 8,858,064 9,418,141|Accrued depre- 

Int. & divs. rec. 876,593 693,810 ciation—misc. 

Rents receivable 60,000 45,000 physical prop. 139,911 147,359 

Oth. curr. assets 31,024 42,779| Oth. unadjusted 

Deferred assets - 251,972 246,130 credite...... 206,430 284,214 

Unadj.debits.. 2,266,280 1.640,776| Add. to property 

through inc. & 
surplus....-- 1,409,804 1,369,159 
Profit and loss.. 55,909,696 60,955,279 
Te. cuaane 711,252,977 663,025,868 ye a 711,252,977 663,025,868 





—V. 132, p. 4233, 4051. 


Junw 13 1981.] FINANCIAL 


4405 





CHRONICLE 





Nashville, Chattanooga & St. Louis Ry.—Abandon- 
ment of Part of Swan Creek Branch.— 

May 27 issued a certificate authorizing the 
jon of its Swan Creek branch which extends 
to Rochelle, 5.72 miles, and from Stewart to 

a total of 8.36 miles, all in County, 

Offered.—An 


old certificates 


P . Commission 
company to abandon that 
Tenn.—V. 132, p. 3516. - 
New York Central RR.—Equip. Trusts 
issue of $3,094,000 444% equipment trust 
is being offered by eon” Stuart & Co., Inc. at prices to 
(4) 


yield from 2% to 3.95% according to maturity. Issued 
under the Philadelphia plan. 


Dated May 15 1930; serial maturities of $221,000 each May 15 1932-1945, 
incl. . and dividend warrants (M. & N.) payable in N. Y. City. 
Denom. $1,000c*. Certificates are a investment for savings 
trust funds in New York, Massachusetts, cut, New Jersey 
and other States. 
Isuance and sale subject to the a val of the I.-S. C. Commission. 
These certificates are to be under 
dated May 15 1930, which provides for issuance 
amount of equipment trust of which $10,965.000 prin 
amount has heretofore been issued) to provide for payment of not more than 
75% of the cost of new railway equipment. Full title to the equipment is 
or is to be vested in the trustee and the equipment leased to the railroad 


compan vide for the payment of the pal 
and dividend warrants of all cert tes to be ou under 


testanding e trust, 
as they mature. Title to all equipment included, ot to be included, in the 
trust will be held by the trustee as security for all certificates to be outstand- 
ing under the trust, without preference or priority. 


New Director, etc.— 


George F. Baker Jr. has been elected a director to fill the vacancy caused 
by the death of his father. 


Appointments to senior positions in the passen traffic department 
as a result of the sudden deaths, a week apart of L. F. Vosburgh, Vice- 
and Harry P; 5 Passenger 


President in charge of passenger traffic, 
Traffic Mgnepe. were announced on June 10, viz. 
Louis W. ndman eral P: 


Traffic Manager of the New 


to the duties 


Passenger Traffic Manager at New York, 
East, is promoted to Passenger 


line East. 
Assistant to Vice-President of Traffic, New York Central 
ted to Assistant Passenger Traffic Manager, line Buffalo 
Agent (fares and divisions), is 
a poe ey 
oO e ic n 
a P. Traffic M 


c Manager, 
& St. Louis 
Ry. (Big Four), Michigan Central RR. and Pittsburgh & ke Erie Ry. 


Public Service Board’s Counsel Moves for Dismissal of 
Plea for Fare Raise.— 


On completion of the cross examination of the New York Central's wit- 
nesses June 4, in its application to increase commutation rates of 40% in 
and out of Grand Central Terminal, Colonel Charles Blakeslee, counsel 
for the Public Service Commission, moved that the railroad’s application 
- ~~ ee . Hecontended that the railroad had failed to sustain its burden 
of proof. 

mmuters’ counsel then also filed a memorandum with the Transit 
Commission and the Public Service Commission asking them jointly to 
dismiss the application, claiming that the railroad had failed to meet the 
burden of proof as required under the public service law. 

Chairman Maltbie, of the Public vice Commissions ruled that the 
commuters’ counsel until June 16 to file a memorandum in support 
of its motion to dismiss the case and that after that date the railroad would 
have six days within which to reply.—V. 132, p. 4233. 


New York New Haven & Hartford RR.—Earnings.— 

President J. J. Pelley is quoted as follows: ‘‘Gross revenues in May were 
about 15.5% below the same month last zone. According to carloadings 
figures received thus far in June traffic moving this month at about 
the same rate as in May 7.” 


Fast Freight Service Announced.— 

A freight service that will be faster than the United States mails can be 
delivered—with a schedule of 1244 hours between New York City and 
Portland, Maine, in each direction—giving shipper and receivers in more 
than 500 New England cities and towns at least 24 hours faster movement 
of their freight within New England and to and from Portland ,Me., was 
announced on June 11 by the New York, New Haven & Hartford and the 
Boston & Maine railroads. 


Equip. Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $2,595,000 4%% trust certificates in anticipating delivery of equip” 
ment to cost $3,475. . The delivery of equipment is about to beg 
and includes 10 electric locomotives, 12 multiple units principally for use 

New York suburban service, 19 multiple unit trailers, two combination 
ae ae, ane one steel car float to be used for ferrying cars.—V. 132, p. 


Paducah & Illinois RR.—Bonds Called.— 

eo 414% 10-year sinking fund gold bonds, dated July 108s. Ponane 
mtge. year ‘und go n y . a ent 
will be rade at the First Union Trust & Ba Bank, 33 South Clark St.. 
Chicago, Ill., or at the office or age of the company in New York City 
at 10214 and int. Holders are given the option to present the bonds called 
for payment at any time prior to July 1 and receive 102% and interest to 
date of surrender thereof.—V. 126, p. 248. 


Pennsylvania RR.—New Director.— 

J h Wayne Jr., President of the Philadelphia National Bank, has 
been elected a director to fill the vacancy created by the death of Charles 
Day.—V. 132, p. 4233, 4051. 


Pittsburgh & Lake Erie RR.—Director A pproved.— 

The I.-S. C. Commission has authorized Richard K. elion of Pitts- 
burgh, to act as a director of the company and also to hold office on numer- 
ous other affiliated lines of the New York Central RR.—V. 132, p. 4228. 


Portland (Me.) Terminal Co.—Seeks Authority To Issue 
$1,050,000 Bonds.— 

Joint application has been filed with the I.-S. C. Commission by the 
Portland Terminal Co. and the Maine Central RR. asking permission for 
the former to issue and the latter to guarantee $1,050,000 of first mortgage 
5% bonds, dated July 1 1911, and maturing July 1 1961, or, in the event 
the bonds are not sold by August 5 1931, to issue $1,000,000 of six-month 
notes, dated August 5 next. 

The proceeds of the bonds will provide funds for paying at maturity 
on August 5 1931, $1,000,000 of one-year 4%% notes of the Terminal 
company. If it is inadvisable to sell the bonds Terminal company proposes 
to issue its short term notes instead in this regard. 

No negotiations have been made for the sale of the bonds although it is 
hoped to dispose of them at 964%. A tentative oral agreement has been 


+ $1,000,000 
000 of 


St. Louis-San Francisco Ry.—Plans Issue to Renew 
Notes—Part of $18,316,000 Bonds to Be Used as Collateral 
on $4,500,000 Obligations.— 

The company plans to meet the maturity of $4,500,000 of short-term 
notes by renewing them against collateral provided from $18,316,000 of 
five-year 6% consolidated mortgage bonds, authorization for which has 
been sought from the I.-S. C. Commission. The notes are six month $0. 
obligations held by banks, of which $2,000,000 will mature on July 30, 
on Aug. 24 and $1,500,000 on Aug. 27. After the sale of $10,- 
of the proposed new issue, there would be $8,316,000 of the bonds 
available for collateral on the notes. 

There are $5,683,000 of general mortgage 50-year Ss and $3,659,000 of 

eral mortgage 50-year 6s outstanding in the hands of the public, matur- 
ng on July 1. It is to meet this maturity that $10,000 of the new 
consolidated 6s would be sold without public offering by ® syndicate 
headed by the Chase Securities Corp. and Dillon, Read & ° 

The $18,316,000 of bonds the Commission has been asked to authorize 
would comprise $2,074,000 series A bonds and $16,242,000 series B bonds. 
Application for authorization of the series A bonds was e in April 
when it was d ed to issue them as a series of the existing consolidated 
4\%s of 1978. This application, however, has been amended to authorize 
the issuance of these $2,074,000 of bonds as five-year 6s. At the same 
time a new application was made for authorization of $16,242,000 series 


B five-year 6s. 
A double conversion is involved in the transaction. The consolidated 


4%s of 1978 in the treasury are to be converted into series A and B five- 

urposes of the financing. These series A and B bonds would 

convertible into series C 25-year 6s, of which $18,316,000 would be 
authorized for the purpose. 

The application for the $2,074,000 series A bonds, filed in April,was 

ar aase purpose of capitalizing expenditures of that amount.—V. 132 


Southern New England RR. Corp.—Sale Allowed.— 

The Boston “News Bureau” says: Federal Judge Lowell has allowed 
a motion of John Marsh of , a creditor, that the company’s broperty 
in P; Mass., be sold at pu er Soe eee ent an 
qeeerees sud costs Be was awarded geass Uste ago. M it the road 
from Palmer to Blackstone in 1912. In June last ig he was awarded 
damages ne 512% 255, also interest amounting to $304,545 and costs of $178. 
ve »D. ’ . 


Southern Ry.—Final Dividend for 1931 of 35c. a Share 
on Common Stock.—The directors on June 11 declared a final 
dividend for the current year of 35 cents per share on the 
common stock, payable Aug. 1 to holders of record July 1. 
This supplements the previously declared dividend of $1.65 
per share, making the total August disbursement $2 per 
share, and brings the total payments this year, including the 
February and May ins ents, to $6 per share. his 
compares with $8 per share paid during 1930. 

The ar quarterly dividend of 144% on the pref. 
a = een declared, payable July 15 to holders of record 

une 22. 
The company issued the following statement: 


The directors at their meeting held in December 1930 declared as divi- 
dends on the common stock the remainder of the 1929 income not 
viously appropriated for this purpose, viz.: $3.65 a share, of which $2 a 
caepe, yee ne 1 1931, and $1.65 a share will be paid on Aug. 1 

olders 0; A 

When these dividends were declared the board stated its p and 
expectation to review the situation at its June meeting, and then 
to what extent it would be pro to supplement these dividends out of the 
$4.72 a share available from 1930 earnings. 

The board also stated that it does not contemplate the payment of any 
Er receding tthe tnagproprinted tlanes ef 1000 earnings for ividend 
of resort to the una’ a) nce 0 earnings 
: ph in 1932, would be considered at its December 
of conditions and prospects at that time.—V. 132, p. 


on the common stock to 
meeting in the light 
3333, 2571. 


Toledo Peoria & Western RR.—Larnings.— 
Calendar Y 1930. 1929. 1928. 1927 
gpeesingrevenac---- L205} Pagel ELH * 
t , , ’ , , 
Taxes an Tents 183 ,863 222,832 
11,906 $359,695 
$378 150 15,561 
28,057 
$375 °000 
37,224 
563 


$227 ,269 
General Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAnbtitites— 
Inv. in rd. & equip.$2,042,531 $2,004,953 | Capital stock 
Misc. phys. prop. 491,401 315.996| Funded debt un- 
Inv. in affil. cos. 18,000 18,000 
Cas 123,40) 
30,162 


29,484 


23,545 
51.694 
180,913 
6,122 
442 
65,506 





Net ry. oper. income. 
Other income 


Gross income 
Interest on funded debt. 
Other interest 
Other deductions 


Net income 








a 67,176 

Epecial deposits. - . 30,507 
Traftic & car serv- 

ice bals. receiv. 47,167 
Net bal. rec. from 

agents & cond’s. 15,602 

78,691 

141,779 


Misc. accts. rec-- 
Material & suppl's 
Other curr. assets. 2,395 
De’erred assets... 305 
Unadjust debits... 55,431 


Traf. & car service 
bals. payable--.. 
Audited acc’ts and 
wages payable... 
Misc. accts. pay... 
Int. mat’d unpaid. 
Other curr Habils. 
Deferred liabils.-.-. 
Tax Hability 
Aeccr. depr.,equip. 
Other unadj. cred- 
Operating reserves 
Add’ns to property 
thru. ine & sur. 
Profit and loss:— 


Credit balance... 800,634 


—— --—— 


$2,990,990 $2,855,219 $2,990,990 $2,855,219 
—V. 131, p. 783. , 


Union Pacific RR.—May Earnings Expected to Show 


Decline.— 

- of the company for May should be approximately 8 to 10% 
day my corresponding month of 1930,"’ President Carl R. Gray 
said: “Net operating income for the month should make a ter com- 
pecteee with the corresponding month of 1930 than did net operating 

ril with ,"" 
yoy Ft for May 1930 totaled $14,390,965 and net operating 
income amounted to $1,411,329. Gross revenues in April last were 
$12,681,444, compared with $14,036,651 in the corresponding month last 
ef and net operating income was $650,322, as against $1,262,638.— 
. 132, p. 3711. 


Western Pacific RR.—Asks Extension of Time for Building 


’Frisco Entrance.— 


has asked the I.-S. C. Commission for an additional six 
inand ate te which to begin and complete the construction of its pro- 
ected all-rail entrance into San Francisco. extending from the south San 











made with Lee, Higginson & Co. of Boston whereby they will buy the notes ' 
of the Terminal company in case the bonds have not been sold by August 5. ' 
In such an event the notes will be sold at face amount and bear interest ' 
not exceeding 5% .—V. 131, p. 932. 


Rutland RR.—New Director.— 
Lucius Wilmerding of Gray & Wilmerding has been elected a director 
to succeed the late George F. Baker.—V. 132, p. 4227. 


trial area through Redwood City to a connection with its 
tiny indies, ‘The road asks to be given until Jan. 1 1932. instead 
of until July 1 1931, within which to be construction and until Jan. 1 
1934, instead of to July 1 1933, in which to finish the new line. 


The company told the Commission that negotiations are 


proceeding 
' gatisfactorily with the Southern Pacific for the use of the latter's Dum- 


dge across San Francisco Bay, as required by the Commission, but 
ot ype en edhe cannot be completed before July 1, next. Another 
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ee ee err a ® right of wey, oepens pottein American Telephone & Telegraph Co.—New Director. 


p. 3708, 3711. 


PUBLIC UTILITIES. 


Matters Covered in the ‘“‘Chronicle’’ of June 6.—(a) Electric power output 
in see — States during April 4% below that for the same month in 
+ D. . 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended A 30 see “Earnings De- 
partment”’ on a page.—V. 132, p. 4051. 
American Community Power Co.—Earnings.— 
Consolidated Income Statement for 12 Months Ended Dec. 31 1930. 


GUOEE TOV: 65 65 ci cae tnsnias cts cbbeicsg ss cbbbnwctbucde, $9,712,527 
Oper. expenses, incl. maintenance and general taxes. -- - - - -- -- 5,326,931 
WO MONE. ocincc dé cccccgs eu sccbivcgerancsdbbsenbbods $4,385,596 
Annual interest charges, funded debt, subsidiary companies-. 1,727,175 
BOD end ccnc odedscewbnbacuis aber re gecscbntteonsednuee $2,658 ,421 
Annual dividends, preferred stocks, subsidiary companies... - 728 ,559 


Balance avail. for Amer. Com. Power Co. and for reserves_. $1,929,862 


ASO THEE 6 ah sh oc crvirarawwanrvssdenivsanspicdoscbscdd 374,000 
Balance available for dividends and reserves__........--.-- $1,555,862 
Annual dividends on first preferred stock.............----- 180 ,000 
Balance avail. to Amer. Com. Power Corp. and reserves__.. $1,375,862 
Consolidated Balance Sheet as at Dec. 31 1930. 
Assads— LAabtitites— 

Plant, property and invest. EE $37,311,417 
in consolidated companies .$63,693,131| Notes payable............. 750,000 
Ca inte tinain cp natibnt ame 611,121] Accounts payable....-...... 416,676 
Notes receivable..........-. 61,095) Ice coupons outstanding... 18,249 
Accounts receivable-....... 1,201,671 | Accrued lia _ =e 585 
Materials and supplies...... 877,640 umers’ & main ext. dep. 516,359 
Unmeasured Cssncnne 25,345 | Unadjusted ib) © serene +783 

Int., divs., &c., receivable... 5,691 | Notes & accts. due to Amer. 
poptthwtnousiet 160,885; Com’wealths Power Corp. 1,616,652 
Si wdiods aie 2,784,355 | Reserves..........--..---. 3,114,062 
$6 ist pref. (30,000 shares)._. 3,000,000 
$6 preference (40,000 shares). 4,000,000 
Sub. companies pref. stocks. 11,106,563 
Common stock and surplus.. x6,631,590 
kina bepitdnd mies daiiinel $69,320,936 in a Snipe deb drsinne we ian ,320,936 





T 369 
x Represented by 50,000 shares no par value.—V. 131, p. 4051. 


American & Foreign Power Co. Inc.—Electric Cus- 
tomers Gain.— 


Subsidiaries of this corporation at the close of 1930, had a total of 880,367 
electric customers, compared with 815,964 at the end of 1929, an increase 
of ppprozimatel 8%. Total customers aggregated 944,030, an increase 
of 7% during the year. Electric output reached 2,239,839,000 kwh., or 
an increase of 7%. 


Communities served by the company's subsidiaries 5 ougmeaneed 870 
(including 846 supplied with electric power and light ce) and total 
population of the territories served by all subsidiaries at the end of 1930 
was estimated at 12,762,000. The ratio of customers to population is 
smaller than is the case with the average American company and gives 
some idea of the large field open for development by the respective sub- 
sidiary companies.—V. 132, p. 4234. 


American Gas & Power Co.—L£arnings.— 
Consolidated Earnings Statement 12 Months Ended Dec. 31 1930. 


GORE SCOR i AI inca intiie hi nw tina dk imeem nba cone $9,140,072 
Operating expenses, including maintenance and general taxes.. 5,255,357 
Annual interest charges, funded debt, subsidiary companies_. 1,066,740 


ie cals iadas dicted the ssivtinsgheaimmcinas evil ta ties oe wists omseliip ids on earls $2,817,975 
Annual dividends, preferred stocks, subsidiary companies. - -- 402,401 


Balance available for Amer. Gas & Power Co. and for reserves 
REE TR A bbc heb neath awk ba dnciihen vince oowmand 


Balance available for dividends and reserves_-_-_-__._.----_- 
Annual dividends on 40,000 shares Ist pref. stock, $6 series-_-- 


Bal. avail. to Amer. Commonwealths Pow. Corp. & reserves $1,610,574 
Consolidated Balance Sheet as at Dec. 31 1930. 


$2,415,574 
565,000 


$1,850,574 
240000 


’ 





Asses— TAavltites— 
Fixed assets.............- ~-$57,539,162| Funded debt.............. $32,238,000 
Invest. in cos. not consolidated 5,910,000 | Notes payable_........--.. 1,665,000 
Cash on hand and in banks--. 419,058] Accounts payable.........- 28 ,993 
Notes receivable........... 13,054] Accrued liabilities.......... 833,150 
Accounts receivable.......-. 1,507 ,525 | Consumers’ & main ext. dep. 679,659 
Accts. receivable (American Unadjusted credits.......-.. 9,155 
Com'wealth Pow. Assoc.) -. 303,286 | Reserves. _........-..---.--. 2,527,227 
and supplies... -.- 736,207 | $6 1st pref. (40,000 shares).. 4,000,000 
Unmeasured services_-..-.... 108,191 | $6 preference (109,000 shs.}_ 10,900,000 
Int., divs., &c., receivable. 8, Sub. companies pref. stock. ,318,600 
Other assets.-.............. 708,154} Common stock and surplus. .x10,345,216 
Deferred charges.........-.-. 2,791,911 
SE isk ance amenceliibew STOUSO1S «Total. ccc ccccccccnsicéc $70,045,001 
x Represented by 105,000 shares of common stock, no par value.— 


V. 129, p. 3959. 


American Power & Light Co.—Zarnings.— 


For income statement for 12 months ended Mar 31 see “Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtltttes— $ $s 

Investments ...243,003,664 236,574,696|Cap. stock (no 

Cs cise ie tin 11,514,309 208,655 par value) . 213,133,212 208,570,358 
Noteséloans rec. Total long term 

ee 14,669,154 20,624,761) debt...._... 50,810,500 45,810,390 

Notes&loans rec Contr. liabilities 2,039,732 215,000 

others. ...... 2,378,570  4,227,507| Divs. declared... 2,167,876 2,045,432 
Accts.rec.,subs. 2,316,779 1,263,454] Notes & loans 

Accts.rec. others 3,809 86,177 Sevens 3... ©: Lsacee- 1,993,909 

Special deposit. 973,442 856,109] Accts. payable- 242,088 226,758 

Unamort. disc.& Accrued accts-.- 365,551 280,251 

expense. ..... 3,990,401 4,037,379) Contracts pay.- a er a 

Reserve......- 337 ,407 337,407 

Surplus.......- 10,149,897 8,399,322 

, | 279,275,129 267,878,737 TO vee idie 279,275,129 267,878.737 

x — March 31 1931. March 31 1930. 

Preferred s Ne oii et ee ee a a 92,956 shs. 792.884 shs. 

Preferred stock ($6) scrip equivalent to... 48 8-10 shs 59 8-10 shs 

5 erred s ; 2 Span eae 8 442 s 978,410 shs 

NN Pe eiviivctodeccccucaenc .893,723 shs. 2,527,394 shs 

mmon stock scrip equivalent to_._.__- 3,187 86-100sh 2,318 8-10 shs 

Option warrants for com. stk. equiv.’t to.. _.-.-- +2 


—V. 132, p. 4051. 


American States Public Service Co.—Laying Cables.— 

Operating subsidiaries of this company, the Edison Sault Electric Co. 
and the Mackinac Island Power Co., announce that the laying of 16,000 
feet of h voltage submarine power cable interconnecting Mackinac 
Island with the mainland will, be completed this summer. This is the 
first step in a program to be completed this year which will bring hydro- 
electric power from St. M 8 River at Sault Ste. Marie to St. Ignace 
over a high voltage transmission line, thereby unifying and interconnect 


Samuel A. Welldon, Vice-President and a director of the First National 
Bank, has been elected a director, succeeding to the vacancy caused by 
the death of George F. Baker.—V. 132, p. 3880, 3143. 


Associated Telephone & Telegraph Co.— Earnings — 
nso earn of company and diary companies the years 
ended Dec. 31 neluding earnings from the properties only for the 

actually owned or 1928, in which earni of Automatic ° 


Inc., are included Dr the entire year), are as follows: 











Gaee be oper. prop’s $5,503 544 $6,357 ,510 $7188 847 
en OG on in - °4:779'419 °6.477.076 7.047.913 
Other INC. dedi - tale bbsbn’ 328,659 486,996 963,596 

T tal @ OOOO OBOE OBB 2222482228286 , ’ , ’ 

Operating, aniabonamme, walle $10,701,622 $13,321,582 $15,200,356 
genera and local taxes. 5,965,081 6,504,761 8,067,442 
Net earns. before deprec. & Fed. tax $4,736,541 81 132,914 

Provision for deprec. & conting.._- 166s B75 be tet eT #1044 427 
Net earnings before Federal taxes_ $3,072,663 -929 .188,487 

Minority interests of controlling stocks in net ——— - B68 tia 


Balance of earnings available for interest and other charges_ 90,373 
Interest on funded debt of subsidiaries, eral interest and ena 
dividends on non-controlling preferred and Participating 
stocks and participating interest in net income__......_..- 1,560,622 
Balance of earnings available for Federal income taxes, inter- 
est on debentures and amortization................... $2,729,751 
Annual interest charges on 25-year 544% gold debs., ser. A._ 550, 
Consolidated Balance Sheet December 31 1930. 
Assets— TAabttttes— 
Plant, property, rights, fran- Preferred stocks........-.-- a$6,330,970 
GENS, Bhs ccccsanssevenp $47,798,404 | $4 pf.stk.(no par)39,943 shs. 1,997,150 
Patents, trade-marks, good- Class “‘A,"’ $4 cum. & partic. 
Ol, Bb.ccntvsdocacaemcs 7,540,445 (no par) stk., 115,000 shs. 6,217,604 
Investments in telephone op- Common stock, 367,726 shs. 1,838,630 
erating, &c., companies... 5,677,586|Non-control. pref. & partic. 
Debt discount and expense... 1,783,230) stocks of sub. co’s......-- 12,047,694 
Prepaid accounts and de- Minority int. in controlling 
ferred charges........... 921,308| stks. ofsubs.&applic.surp. 9,142,278 
Due from affil. companies... 4,950,116} Funded debt.......---..-. 18,118,320 
OOND . 24 cnvccnncascevacsae 3,399,130 | Deferred liabilities. ........ 468,610 
Accounts, notes and loans Due to affiliated com panies -- 186, 
receivable (net)....-.--.-. 4,244,995 | Notes & loans payable-..--.-. J 
Costs on installation con- Accounts payable. .-.-----. 2,147,744 
tracts not billed........-. 876,433 | Adv. rec. under mfg. contract 475,346 
Merchandise and materials Liability on uncompleted in- 
and supplies.......--.... 7,406,403] stallation contracts (net) .- 926,510 
Accrued interest & dividends 872,740 
Accrued taxes.......-..---. 16, 
Res. for depr., repl. & renew. 12,283,693 
Res. for conting., pensions, &c. 4,508,559 
Capital surplus. -...-----.- 439,436 
Surplus since dates of acquis. 2,117,460 
TO. cintivescinduieel $84,508,050! Total.......-..........- $84,598,050 





( a o.200 shs. 7% pref. stock (par $100) and 31,554 shs. $6 pref. stock 
no par). 

Note.-Under an agreement dated Oct. 3 1930 the company delivered 
as of Jan. 1 1931 150,000 shares of its common stock in exchange for an 
investment in a holding, investment and finance company. is trans- 
action involves an issue price of $4,500,000 for the above shares, of which 
$750,000 was carried to the stated value of the common stock and the bal- 
ance to capital s lus. 

Contingent Liabilities on guarantees of approximately $650,000 and un- 
called liability on investments not fully paid up approximately $144,000. 

132, p. 4052, 2579. 
Associated Telephone Utilities Co.—Zarnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ ona pene. : 

he Associated Telephone Utilities gor on March 31 served 501,207 
telephones in 1,937 communities of 25 States. This represents a xi- 
mately 11% of all the independently served telephones in the United 
States. The bulk of the system's earnings are derived from large compact 
units in 16 States.—V. 132, p. 4235. 

Auburn & Northern Electric RR.—Foreclosure.— 

The New York Supreme Court has granted an order of foreclosure and 
sale of the assets of the company to satisfy a claim for $312,000 made by 
Chase National Bank as trustee for the holders of the bonds on which the 
interest has been in default since May 1927. The road is an interurban 
electric line of 9 miles controlled b mpire-State Railroad Corp., a sub- 
sidiary of Rochester & Syracuse RR.—V. 104, p. 1800. 


bi — Electric Elevated & Underground Ry.—Buys 
onds .— 

Speyer & Co. as fiscal agents, have purchased for cancellation through 
the sinking fund $170,500 30-year 1st mtge. 644% loan bonds. 
represents the ninth sinking fund installment.—V. 131, p. 3528. 

British Columbia Telephone Co. — Bonds Offered.— 
Harris, Forbes & Co., Inc., Boston, are offering an a 
ditional issue of $2,500,000 Ist mtge. gold bonds, 5% series 
A,at100andint. Bonds are dated Dec. 1 1930 and mature 
Dec. 1 1960. 

Data from Letter of President Gordon Farrell, May 27 1931. 

Company.—Incorp. by Private Act of the Dominion of Canada. Has 


the right in ty to furnish telephone service in the Province of 

British Columbia. 

. ere without competition some 59 telephone exchanges with more 
D ,’ 


telephones and serving a population in excess of 500,000, the 

company is the second largest telephone company in the Dominion of 

Canada. With its predecessors the pee ay been in su: opera- 

tion for more than 30 years, during which time it has shown a steady and 

consistent growth in telephones installed and in gross and net income. 

sania cash dividends on common stock have been paid for more than 
years. 

Pr y.—Company owns and operates over 97 % of all the telephones in 
British Columbia, including the entire system of the vay omg areas of 
the cities of Vancouver and Victoria, and owns all of its exchange buildings 
and sites in connection therewith. Company also owns and operates an 
extensive long. distance system, including four submarine cables from the 
mainland to Vancouver island connecting with the City of Victoria and 
with other important points on the Island. The entire territory is growing 
rapidly in population and in industrial importance. 

The company conducts its business under powers contained in its charter 
and without necessity of local or special franchises. The physical property 
of the company is of high class construction and is maintained in excellent 
condition. All of the company’s buildings, most of which in the principal 
cities are of fireproof construction, have been constructed s y for the 


telephone business. a 

Based on appraisal by independent telephone engineers, as at Dec. 31 
1929, plus subsequent net additions at cost, the depreciated value of the 
To Be 


company’s fixed assets, as at Dec. 31 1930, was $20,571,600. 


Capitalization— Authorized. Outstanding, 
lst mortgage gold bonds 5% series A (this issue) $10,000,000 $10,000, 


6% cumulative preference stock (par $100)-_-- 1,000 ,000 1,000, 
6%, cum. preferred stock (per $100)...--...... 4.500.000  4.500;000 
Ordinary stock (par $100).................- "560,000 4,500,000 


Purpose.—Proceeds of this issue will be used for capital extensions and 


betterments made and to be made and for other corporate purposes. 
Additional Bonds.—Additional first mortgage bonds may be issued uP 
to the cost or fair value, whichever is less, o (whi 





ing 
the power resources of the eastern 
—V. 132, p. 3522. end of the upper peninsula of Michigan. 





additional property 
may include capital securities of other companies) as defined and limited 
in the trust deed, acquired or constructed by the company after Dec. 1 
1930, and made subject to the lien of the trust deed, unless the amount of 


| 
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bonds outstanding, including any bonds reopened to be issued, shall exceed Centr —_— 4 
the amount of the paid up capital s of the —s in’ which press Cantrell Arizona Li -, & Rewer Co Raraings— 927. 
to tt the extent « of 75% of such cost aati gil be issued only | Gross earn. from oper. $3,241,311 $2,048,049 $2,279,255 $1,886, 064 
} ds i in addition to ‘the $10 000,000 5% seri es anny yt cently atithorized per. exps., incl. tomes. 1:773;172  1,788;264 1/385/212 1,144, 
may ess net of the company, as Net ea hn 
trust deed, after reasonable and customary tion, for any period oaranne oO” $1, . 139 $1, 189 735 $894: 043 hie oe 
of 12 consecutive months out of the 15 months te the P= LEY 
request for certification of such bonds, shall be not less than 1% times the Total income. - .- -.- $1,705,295 $1,216,320 $928. "397 ~ STRE BTS 
annual interest on all bonds then outstanding and those proposed to be fit 1b ule . pas. =< 256,251 154,273 155 694 153665 
“Tie Bonds may the tdiued ts otis, Uenieed or unlimited te te} Balance..._______. ‘ a "358 — aba 88 HE 1 
principal amount, and may be of such denominations, bear such interest | Dividends on pref. stock o Tor: 352 a 09. 9 641 1,654 iki: 
rates end have a such ae of name aad 2 maturity and call oan paeee Ee Renewal & replace. res - - 369 027 259 402 200" "285 181;100 
* such laces PS a 
youn other sian aes Inobadotens wiah the terms of the deed of trust, | Balance..---...._.. $904,634 “$685,312 ~ $512,556 
as may be by the board of directors at the time of issue. Bonds Balance Sheet Dec. 31. 
of one series a be —— to refund bonds of another series issued here- 1930. 1929. 1930. 1929, 
under or d Di SS which may be outstanding upon Assets— $ Ltabtlittes— $ $s 
additional Sepertios Pes the time of Plant & investm'ts11,187,162 = 031 | xCapital stock (no 
The mortgage contains pro Permitting on conditions stated | Cash........___- 75.762 35,462| par value)_..-- 3,256,656 3,244,456 
altera the Notes & loans rec. 547,082 13,039 | Subser. to pre. stk. 4,052 20,717 
ony, Supplemental indenture with the assent of the holders of not less than | Accts. receivable. 665,109 567,587 | Funded debt. --- - 8,809,500 2,667,900 
75% in aggregate t of provided | Material & suppl. - 299 305,947| Notes &loanspay. --..-.- "913,000 
that no such m cation or alteration shall, without the consent of the | Prepaid accounts. 31,179 29,872 | Accts. payable... 191,521 218,428 
holders affected ) the extension of the maturity of any bond, or | Pref. stock held Customers’ dep... 186,068 206,302 
reduction in the rate of interest thereon, or any other modification in ‘the subscr. (contra) - 3,956 47,540 | Accrued accounts. 152,173 152,245 
of payment of principal or interest or (by the creation by the com- | Reacquired secur- Pref. stock held for 
pany of any mortgag prior to or on a ) panier with the lien of (pref. stock)... 45,994 36,670| subser. (contra) 3,956 47,540 
th respect to o“_? of the property covered thereby. Trust funds Accrued interest 
Growth and Earnings. rea | ollowing is a comparative record of tele- special deposits. 1,582,541 72,221| fundeddebt..-. 87,781 61,787 
hones in service as ted by the compan = and of the earn- | Unamortized debt Matured 
as certified to —* Helliwell, Mt Maclachlan & , chartered acccountants, discount & exp. 876,676 155,461; fundeddebt.... 177,084 3,187 
Vancouver, and reflects the results derived trem the —— os Deferred nae. J ,856 |Street & Pa 
of the properti es to be included under the mortgage w secure assessments... 13,016 ons 
Allowance Available for Reserves.......- 1,713,821 1,372,061 
Ended hag my Gross Net for De- Int., Divs. Surplus.......... 784,977 674,993 
Mar.31 in ice. Income. Income. preciation. and Surplus. 
1934... i328 $3.281.658 6) 280 218 ones ae) irre tes TMB dcikink cue 15,330,605 9,589,686| Total.......-- 15,330,605 ae 
-<- * , , , , ° r4 e D ve € . 
1926.. 89/295  3°727°693 11428743 644 —- 733,099 ae py Sn ile a FA 
193i-- Bd a4 re ttKIt esters £71 43) eae $6 preferred stock_--_-_.--.-------- 9'774 shares 9.652 shares 
1929-- 109301 47768312 1.962536 i PB oe re tater OR en Pe. Taner ae ree 
13e- 114,693 5,133,993 2 OM: 1 1 thse 1,1 S oes . 
at | dee ten — 3,078,108 061,286 a Central Public Zonzioe Corp.—Gas and Electric Sales.— 


The above net ———- for the year ended Dec. 31 1930, available for 

annual interest ch $500,000 on this issue were over 2.05 times such 

qneree rere cope r tion, and over 4.15 times before depreciation.—V. 
+ P- 


Bo vperne Naty boldly of. Eo edly goobenn 
corporation, subsi of Broo) eens it ie = 
filed an application with the Transit Commission paling 

increase the number of its shares to 40,000 from 500, to be pa 
to the Brooklyn & Queens Transit at $25 a share Po the pan thw a 
unissued, unless the company needs ditional funds. At the same time 
Brooklyn & Queens Transit Co applied + A the Commission for 


sion to purchase the Brooklyn =e 
Brooklyn Bus Ogre. stated. that $100,000 of the money it will receive 
from the B. & Q. will be used for de deposit, with ag | A Comptroller as se- 
curity for recei the — and be applied to the pur- 
ny now is renting %s buses, with an option 


chase of buses. 
to. urchase them ay r toon cost of roundly $500,000, the’ application said. 


- 132, p. 4237. 


" Beicinhidion Edison Co., Inc.—New Rates.— 
See New York Edison Co. below.—V. 132, p. 4237. 


Brooklyn-Manhattan Transit Corp.—Revised Unifica- 
tion Plan Offered—Company Denies It Is Holding Up Agree- 
ment with City.— 

See Rapid Transit in New Xo er 4 below. 

eprenentettves of the B.-M gl ee Fa magrees with Samuel 
Unieeaeer ie ai conpention that & a 000,000 more for its Prop. 

company is simply taking po RE of the ey" 8 su 
dilemma over transit. Poe / stated that the B.-M. T. really req “ye an 


additional $7,000,000 to meet outstanding claims, judgments and tax 
arrears, as well as $4,900,000 more for improvements and extensions.— 


V. 132, p. 4237, 3880. 
California Water Service Co.—£Earnings.— 


For income statement for 12 months ended April 30 see ‘‘Earnings De- 
aut on a preceding page.—V. 132, p. 4052. 


ape e Breton Electric Co., Ltd.—Purchased.— 
x 


astern Light & Power Co., , has purchased the distribution 
system and power plants of the company. 


The company’s property was recently sold at pesdonnty for $880,000 














to F. B. McCurdy and a group of Montreal capitalists.—V. 122, p. 3522. 

Carolina Power & Light Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earns. from oper__ $8,904,205 $9,317,211 $9,010. $8,928,650 
Oper. exps., incl. taxes.. 3,961,551 4°302'658 4'318.431 4,802 .132 

Net earns. from oper... $4,942,654 $5,014,553 $4,692,435 126,518 
Other income___..___.- a 2. '804 975,524 "675.777 ” 585,400 

Total income---_.___-_ $5, 458 $5,990,077 $5,368,212 $4,711,918 
Interest on funded debt_ 3'303'0D4 2,197,279  1,835.643 1.496.049 
Other int. & deductions - 281 ,622 258,975 223 .726 85,204 

| $3,133,812 $3,533,823 +308 ,843 130, 
Divs. cn preferred stock. 1,258,345 1,259,557 4 12,452 as 037. $63 
Renewal & repice. res... 960,000 900 ,000 900 ,000 540,000 

po spect bE ueane ee aes. $915,467 $1,374,266 $1,296,391 $1,553,266 


Note o earnings from gas and ice properties are included subsequent 
to Oct. Ti 1929, the 23 of bs 4 of those properties. 


Balance Sheet Dec. 31. 














1930. 1929. 1930. 1929. 
Assets—— = Ttabiltttes— $s 
Plant & invest.. 98,216,232 93,973,327! Capital stock 
Cash &callloans 1,226,218 6,229,011 (no par value) 43,473,042 43,473,042 
Notes & loans rec 622,870 131 en. to pref. 
Accts. receivable 1,374,493 1,115,198 in enn wded antenna 
Mat’l & supplies 42 912,429 Funded debt... 48,029,000 46,487,000 
d accounts 19,417 54,769 | Divs. declared_- 414,227 539,352 
Trust fund and Contracts &loans 
special deps-_-. 34,438 25,071 payable -.-.. 462,360 350,000 
Pfd. stock held Accts. payable-- 60,502 129,774 
for subscribers Customers’ deps 201,515 222,225 
na a 49,980) Accrued accts.. 1,418,117 1,655,274 
Pref. stock held 
(pref. stock) -. 125,626 68,757 for subscribers 
Unamortiz. debt Pcasss-. - -adebad 49,980 
discount & exp 847,953 854,769 | y Underlying bds 
Deferred debits 189,184 147,644; called for red. 3,399 1,424 
y Accrued int... 10,375 10,375 
y Matured int. 
funded debt_-_ 16,245 13,273 
Deferred credits 94,999 53,149 
Di ine this 4,527,060 3,951,392 
DOIG. ciccns 6,680,867 6,523,826 | 
iin ainens 103,424,858 103,460,085; Total_...... 103,424,858 103,460,085 
Dec. 31 1930. Dec. 31 1929. 
x yas wonen poder $7 preferred stock...._- 112,232 shs. 112,232 shs. 
$6 preferred schelisdiibedlhssibesibtibililin winnie 81,533 ahs. 81,533 shs. 


J 2,500,000 s 
x Cash for payment included in trust funds and special deposits.—V. 130: 
P. 


April gas sales of roperties of this corporation showed an 
(naranes of 22. i bo Bs 1 1930. it is announced. Total sales = the 


cubic feet, as against 1,138,086,300 in the 
corresponding 


For the four acto Lyd sy April 30 1931, sales Nagas 5,516,027,300 cubic 
tons ~ pa sone 4,815,952,100 in the same period , at a gain of 14.5 
city sales for the month were 46,300 72 down 3. if 
fe. April 1930. Four months electric sales this odie vee 191,217,4 
kwh., down 3.76%.—V. 132, p. 4052. 


Cities Service Co.—Bankers’ Report Shows Utility Opera- 
tions Yielded 42.88% of Total Net in 1930.— 


Harris, Forbes & Co., as bankers for the company, have prepared a special 
report regarding the 5% gold debentures, ng for the first time a com- 
plete breakdown of the earnings of this billion dollar enterprise in the 
electric, manufactured gas, natural gas, railway, heating, water, ice 
other utility Services as well as in the oil pipeline and transportation, oil 
producing, refining and marketing divisions. The analysis shows that 
there was a net in of only $1,071,289 over the last three calendar 
years (1928-1930) in the interest paid by the parent company while, on the 
other hand, there was an increase in the consolidated net earnings of the 
company and its subsidiaries of $20, pes ore. In other words, interest 
paid by the parent company increased f 1928 to 1930 by $5. mane ae 

ut was offset by a reduction of $4,853, 503 in the interest and pref 
dividends of subsidiaries. Funded debt of company and ng securities 
of subsidiaries rouieg prior thereto constitutes only 627470 of the total 
consolidated capitalization of the company os subsidiar 

In 1930 ae c utility operations accounted f 069. 193 of the total 

oss earnings from operations of $205,371, 987. his was an increase of 

,603,049 over . ,466,144 reported for the various utility divisions 
of the ee & in Aone: and an Smevense of $11,685,485 over the utilit. 4 


earnings of f the gross earnings from utility tions in 193 
40,747 628 were ome sales of and ¥ and $39 % 490 natural 
nereases respectively of $274,947 and $3 (341,321 over the year 1929. 
Oil apa wey refining and marketing TEE. 102,513,734 of total 


m operation, an increase of OT over these earni 
for” 1929. 1820. “Oil pipeline 2 3nd trans ion ac accounted for $14,789, 
which was an increase of ‘or the 

Of the consolidated net earnings of $84 917.08 080 bebee interest, reserves 
and dividends, for the 1930 period, approximately 48% was d derived from 
public utilities juctuding natural ee. from —~H including pipeline 
pas Seonementat’ on operations, tw | ace bein aoe from temporary 

n. —, 50 
"ifhere was allocated from rom surplus during 1930 the sum of $24,852 676 as 
reserv: scements, abandonmente, depletion. =. Tf. . which there 
‘or purposes reserves 
are. was utilized i919. : of such reserves on Dec. 31 1930 was $104, 514,376. 
orerhe analysis follow 


Earnings .—The consolidated oxnine of Cities Service Co. and sub- 
gidtarten Sor he lnat Eres colndes [esieerned bs the eo of exch par 
mon of all su o 
Seoul of dates of acquisition, and with inter-company items elim nated, 


r 
were fe Hows: 
mney Dec. 311928. Dec.311929. Dec. 31 1930. 
Gross Earnings from Operation: 





i iil lige Abit ter Por 7,488,375 $40,472.81 $40,747,628 
adeeeechied eras a‘ 803  2,662,23 2'928:274 
Ry., heating, water, ice o' 

iin ar etn eg POP 4,665,822 4,824,257 4,544,801 
B  .  auarbyamroian 28'976'708  36°506.969  39.848.490 
ENG Gal bedi Ae $76,383,708 $84,466,144 $88,069,193 


i d transportation_-_ 6.081.183 8,600,700 14,789, 
Gil Pipeline and rare ote 79:005'886  90:476.127 1bo' bio yee 























Total gross earni from oper_$162,460,777 $183,542,971 $205,371,987 
OO ee nt axes. 105,583,004 117,587,403 128,711,799 

Net Earnings from Operation: 
fay sinister: <Us 17,882,382 $20,300,471 $21,061,779 
eee eae ae poo orepacae 931 705 732,012 754,905 
mel water, fee & other | 113,387 1.324.252 _ 1,204,375 
maletien 13'067°593 16:865,290 17:753,405 
aac sy A $33,375,007 $39,222,025 $40,864 464 
Ott Dinidinn & tansportetion.... "30013 691 ~ 9°139°684 
Oil producing, refining & market’g 20,411, 203 ai Jal 353 26,656,040 
n= 6.877.773 $65,955,509 $76,660,188 
winteueban ee oe £08 es bsa 9 3'916.552 81286802 
Consolidated net earnings. - --- $64,711,405 $69,872,121 $84,917,080 

t 

MR ip i ul $17,570,047 $15,110,872 $14,396,274 
| eand deltende.-c.-c ee ‘B17.248 7.308.205 6, 518 
Amounts applic. to min. com. stk. 1,941,389 1,915,688 2, 985'6 58 
RE Ean Re $28,028,684 $24,334,765 $24,227,450 
nlc nbn Be $36,682,721 $45,537.355 $60,689,630 
Ole ics Go. int. & discount - 3'953.774 ” 6.226.006  9°878.566 





for divs. on preferred 
ay eon stks. of Cities Sery- 


ice Co. and for reserves.-...- $32,728,947 $39,311,349 $50,811,064 
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Of the consolidated net eee ne yd ew tw Ay interest, 
and dividends, for the 1930 period aah ag was Gorived tress from 
public utilities including natural | nce bel trom ‘ol sit, “ ——e pipeline 
ts ration opera now-operat a. r. 

non-o 

“i a. of ing on ‘Dec. 31 1930 the total annual 
terest charges on the funded debs ot ioe seen S06 Sayeeneee 
preferred stocks of subsidiaries, is as follows 





Earnings of pubis wile subsidiaries including natural gas so far in pny 
pow saontvely 6 slight ines over oy Period a 

The sound A F my ~~ 4 - clearly shown the fact that even 
if one 1980, the reniaining. balance ‘derived | lidated net 


conso) 
earn ved from public utilities, 
charges of $33.(90.582, A times the combined annual rate 

such 2 i, Ore neuen Sees Se ee 
apter Se anwas subsidiaries, the earnings 
for Shy ate BT ap gems st ie on 
Co. and subsidiaries in the last annual , there was 
allocated from surplus during 1030 the son ot $2 
replacemente, abandonments, depletion, 
in’ 1930, 14,601,944 for the purposes for 


a tan tae 
f' such reserves on 31 1930 was $104,514 376. 
nCopalication ae consolidated capitalization 
subsidiaries as 


for 


es Service Co. 
of Dec. 31 1930 was as aa 
SubAdberian TRE GINNG Sil 6 Ab sides enoncnannncnnenseoss $259 .602,147 
PIERO GROUND: 6.554 cE asc ccsccbedbccstisdbdone 106,244,761 
udtdbmbinsehen tbe dascrassheuutseonanéecus 846, 
Minority common stocks & surplus............-.....-.-- 37,524,061 
hn sancti CE Re ia ebb an amen anni oe $403 370, 
Cities Service Co. funded debt............-.....-.-.-.--- *251,109,059 
_bitewatnaneadiihnadcbinbadinanasiiineet ete sett4 
llth ccttdennatesdtibibventtebnncnnnnniannndnies: 
$645 ,456,833 
Total consolidated capitalization .................-..-- $1,048,827 ,802 
* Including debentures reacquired. 
In the foregoing tabulation, current liabilities are 
in part, items in transit and porary eredite which vary 
in amount with fluctuations in quantities of goods for sale, stores 
supplies on , , and, as by for 1930, there 
was an excess of t over current liabilities on Dec. 31 1930 of 
$62,097 3 4. The number and extent of the company’s subsidiaries makes 
t impracticable to the consolidated net current tion as of the 
date, but it is to note that between 31 1930 and 
ay 29 1931 cash was applied the reduction of notes payable to the 
,000,000, | May 29, 


subsidiaries was more than $4 
for construction and and acquisitions to that 
al oo Bee one accounts receivable for 


of the above ca 
debt ore or ties Service 
thereto, constitute only 62 
the company and subsi 


of Total Capitalization 
% 4 Sng Debt 


Subsidiaries funded debt we. & com. stocks... . 38.5 62.5% 
Cities Service Co. funded debt-........---.-..2 24. 
Sain Service Co. om a pe enlace mae 11.5 37.5% 
Cities Service Co. com. stock & surplus........- 26.0 

100.0% 


The statement of consetianted capitalization and funded debt of Cities 
Service Co. and subsidiaries shows that only about 40% thereof consists 
of debt securities and 51% of capital stocks and surplus. 


Comparison of Increase in Earnings and Fized Charges. 
Asubstantial portion of the money bey cogundes, Casing Me iace the last three celandar 
ears 


been raised through 

and common stocks of the parent <= 
2, ROR Bao Seem Skvenene SS} 0 he vanets oe 

es to enable them to a + tee of construction. 
of the interest aiden id during the past three years 
by subsi: es and the interest paid by ths | parent company as compared 
th the increase in earnings follows: 
aa hems 


Change. 
1938. 1930. 1928-1930. 
Consol. net 


earns. 
before interest - - - - - $04. 711,405 $69,872,121 917,080 +$20, 208. 675 
Subs.—Interest - ---.- 17,570,047 15,110,872 #94306, 274 — 173,773 
Preferred dividends. 8,517,248 7,308,205 6,837,518 — 1,679,730 


$26, 087 ,295 $23. 419,077 $21,233,792 $4,853,503 
Cities Serv. Co.—Int. 3.953.774 6.226.006 9.878.566 + 5.924.842 
nics: cto $30,041,069 bey" nee ,083 $31,112,358 + $1,071,289 
While there Le | been an increase in the funded debt of Piston Sexy Service Co. 
during this at the same time Dan pandet debt and erred stocks 
of subsi inthe hands of the public have d 
tabulation it wi be noted - t 
increased from 1928 to 1930 
and preferred dividends of pee A 








interest id b the ~V~. an 
e interes y the parent company 
$5, 834 4.543 during which od interest 


603. o 4 a@ net 
increase of only $1,071,289 as ene aS an a tereus is in the co dated 
net e same period of over $20,000,000.—V. 132, P. Sasi. 3514. 


Commonwealth & Southern Corp.—Elec. & Gas Out 

Electric output of ee corporation’s pro ‘ies in May was 490 ?. 700 
kwh. as ae, wie b 524 3,700 kwh. May 1930 mh decrease of 34 
833,000 kwh., or 6 For t the five months ended 2 1931 total 
output was 3,483 104000 kwh as compared with 2, 51 
du g the corresponding Bi 7 of 1930, a decrease of 

6.34%. Total output for the year ended May 31 1931 Gas es ‘$e8'6 
kwh. as compared with 6 gil 13,000 kwh. for 12 months ended $18. 31 
1930, a decrease of 458,895. 000 kwh. = approximately 7.26%. 

Gas output of the corporation roperties in May was “800 »781 ,000 
cubic feet as compared with 818, 180. 000 cubic feet in ~ 4 1930, a decrease 
of 17,399,000 cubic feet, or 2.13%. For the five months ended May 3 
1931, total output was 3, 945, 391 ,000 cubic feet as compared with 4 ei ~ 
368,000 cubic feet last year a decrease of 217, 977 ,000 cubic feet, or Fs 24%. 
Total output for the Feet ended May 31 1931 was 9,176,664 000 cubic feet 
as compared with 9,755,691,000 cubic feet for the 12 months ended May 
31 1930, a decrease of 579,027 ,000 cubic feet, or 5.94% .—V. 132, p. 4238. 


Comantings Power Co.— Merger Ratsfied. — 

The Mpryinne P. 8. Commission on June 1 eave eoaperty Soe the 
merger of the Conowingo Electric Light & Power Co. and the Northern 
Maryland Power Co., both with Maryland charters, to form a new cor- 
be to has to be known as the Conowingo Power Co. ‘The new corporation 

An fo Save 21,143 shares of no par capital stock, and will take over all fran- 

works and systems of the two companies. 

one completion of the merger the Susquehanna Utilities Co., a Delaware 


corporation, is authorized to acquire the 21,143 shares of no capital 
stock of the Conowingo Power Go. for $555,038.—V. 132, p. B47. ‘ 


Dayton & Western Traction Co.—Operations Taken 
Over by Cincinnati & Lake Erie.— 


The Cincinnati & Lake Erie RR. has tak fon and 
tion of the Dayton & Western Traction Co. over supeiyts xs 


now in a The 
terms filed b rank B. Currigan, receiver, have ee approved . Com- 
mon Pleas Court. The Dayton & Western opera orween 


ayton, 
Ohio, and Richmond, Ind. The Cincinnati & La Cor Erie the gy 


responsibility for operating and maintaining, but will not be involved in 


legal matters which will continue to be 
eer Bo 1616. handled by the receiver's attorney. 





Delaware Valley Utilities Co.—Buys 24 Water Cos.— 


Th m , lacorp. in Delaware in May 1931, has purchased 24 water 
compa onies in "Penns vania, New ag pt ew York, Tennessee and West 
Virginia from the ational al Water Works The transaction, it is 

said, involves about $11 John H. Ware Jr. of Philadelphia is 


President of, the couse 
Minister to Poland, is V 
The water Se ae 


ldated en ad. company, and John B. Stetson, formerly 


ak oe rie Suburban, Girard (con- 

trolling Hammond Water Shenandoah Ci Lehighton, Mauch 

Chunk, Freeland, Hegins, Cit pias of Tower City, Williams Valley, Ci 

Green in Pennsylvania; Riverton and Palm 

vem B ae Springs. — es» Frenchtown, | me on 
uckerton, Barnegat and Junction ew Jersey: livar ew 

Ingleside in Tennessee ; Pure and Mountain State Utilities in West Vir- 


a Delaware Lf yA Utilities Co. on May 28 filed notice at Dover, 
Del., of an increase in its capital stock from 1 to 215,000 shares, no par. 


Detroit Edison Cox —Definitive Bonds.— 


Celt & Dust, Hes Be oe Delders of the be 526.906 000 Deas 
Edison Co. a ee series D 1, that 
definitive bonds of th fone will t be ° avaliable for dalteary yo 
Trust Co., 16 Wall St. Sie aes , on and after J 4-}-*- - 


temporary bonds.—V. 132, Pp. 37 


Dominion Gas & Electric Co.—Earnings.— 


Pro Forma Consolidated Income Account for Calendar. Year 1930 
Gross revenues 





ni Singh dlbid athgeiesidhi giana iain ke acd abialiaae oe $4,423,499 
Oper. exp., maint. & gen. taxes, incl. Dominion income taxes.. 2,265,988 
Neb INCOME... 4 ccsctccecnssstddessivstsmiedinvediccocsse $2,157,510 
Annual inoarens CNGNG iia 6 i'n hdc nbdsdetdin cdot nbsrcéuccer J 
bone geeeseHEh bed ocabsbigurcépanedesctinnencnes $1,868 ,967 
Anaval dividends—Preferred stocks of subsidiary companies- - 256,122 
pepe ccoescankssnneghtighbebobenecesbhls waczodsue $1,612,845 
Minority y interest in earnings of subsidiary companies- ----~-.-.-- 35,330 


Bal. avail.—Dominion Gas & nay rg Co. and for reserves. $1,577,515 
Annual interest charges—$§& ,000,000 6 Fs lien & collatera 


gold bonds of Dominion Gas & Electric Co_......-.------- 520,000 
Annual interest charges—$3 ,000 ,000 3-year 6% notes, due 1933 180 ,000 

Balance available for dividends and reserves_....-..------- $877 .515 
Annual dividend charges—25 ,000 shares 1st pr lst pret, stock, $7 series 175, 

Dalan0t..c0. caknar ons casivtcdbin tke obhenmittanacnee $702,515 

Consolidated Balance Sheet—Dec. 31 1930. 

Assets— TAabtitttes— 
Plant, property and invest Bi Rcecacscosuane $14,903,707 

in consolidated companies. "$29, 967 ,234| Notes payable..-..---...-- 210, 
Cadhh.. .ccocccsccccoccssess 329,744] Accounts payable..-....-...-. 199, 
Accounts receivable...-...-.-. 489,398 13, 
Due from cos. consol... 22,526 | Accrued liabilities. .......-.. 206,817 
Subscriptions to capital stock 29,952 | Consumers’ & main ext. dep. 371,926 
Inventories. .........--..-. 346,573 | Due to affiliated com lei 17,275 
Unmeasured services...-.... 223,931 | Reserves. .........-.-...-.- 5,857,774 
Int., divs., &c., receivable... 1,024| Minority interest..........-. 485 
CUE RDN. oncccsensccses 946,018 | Preferred stocks...........- 8,593, 
Deferred charges.......-.-- ,069,834 | Common stock...-..--..-.-- 2,589,134 

WE. woccccccnnscessnun $33,426.2391 Total..................- $33,426,239 
a Represented by 500,000 shares of no par value.—V. 132, p. 088. 





Eastern Light & Power Co., Ltd.—Purchase Cape Breton 
Electric Co’s. Properties.— 
See Cape Breton Electric Co., above. 


East Kootenay Power Co., Ltd.—Earnings.— 




















Year End. Mar. 31— 1931 1930. 1929. 1928. 

Gross earnings......-.-.. $541,811 $585,730 98,755 $422,586 
. taxes and maint... 188,56) 230,880 181,339 178.5 

SOURS GD COUN. s§ deen . . ceedes 19,849 6,83 

em 276,355 252,030 211,466 171,222 

Net income--.-..-.... $76,887 $102,820 $86,101 $65,580 
Previous surplus. -..-... 65,146 32,326 16,2 11,895 

Total ee 142,033 $135,146 $102,326 $77,475 
Preferred dividends... . 70,000 70,000 70, 61,250 

Surp. carried forward. $72,033 $65,146 $32,326 $16,225 

eae Sheet March 31. 

Assets— Ltabtitites— 7 ‘ 
Plant investment_$5, 130. 1544 $5, 255. 58 641 Funded debt.-..- $2,169,000 $2,192,000 
Balances owing by Bills payable..... 1,862,826 1,662,042 

employees on Accounts payable. 29,067 38,954 

stock subscrip.. 8,007 9,690 | Provision for domi- 

Sinking fund cash. 48 48 nion & provincial 
2 Se a ae a7. 259 22,581] income taxes-.- 12,296 16,063 
Accounts receivable 42,736 48,041 | Interest accrved on 
Materiais & supp. 29,381 27,129} bonds and notes 86,959 86,373 
Prepaid acrounts & Preferred stock... 1,000,000 1,000,000 

deferred expense 19,106 20,600|Common stock... 150,000 150,000 

Deterred repairs. . 747 2,296| Reservefordeprec. 175,450 175,450 
Profit and loss... - 72,032 65,146 

TOO ionakecue $5,557,632 $5,386,030' Total ...-.---.-- $5,557 632 $5,386,030 

—V. 131, p. 113. 


8.— 
31 see ‘Earnings 


Electric Power & Light Corp.—Earnin 
For income statement a 12 months ended M 
page. 


Department” on a 
Balance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— s 3 Ltabtlittes— $ $ 
hg pn pee 177,134 104,039,922 | xCap.stk.(no par)133,640,367 108,072,964 
Cash &callloans 4,369,640 7,175,115| Subs. to $7 pref. 
Time dep.in bks. 1,000,000 -.-.-.--- stk. allot. ctfs 299,200 899,700 
Notes & loans re- Liability to issue 
Bag wy 581 4.000 16,366, oes ane mm vem a O° “<suee 
- Tec., su 1,481,570 
Accts.rec.,others 6,146 om 645| ser., due 2030 31,000,000 16,000,000 
Subs. to $7 pref. Contrac’l liabils. 1,472,166 74,508 
stk. allot. ctfs 299,270 899,760 | Divs. declared-. 1,937,562 1,539,355 
. cap. stk. 101,892 101,892} Accts. payable- 172,398 143,515 
Unamortiz. debt Accrued accoun' 384,452 230,500 
disct. & exp.. 3,849,779 2,039.072|Stock subscrip. 
ae subscrip. . liabil. (contra) 24 a p94 .c ze fix 
rights (cont 24, OOO : .. cmmumare Reserve-..-.--- ’ 

’ ‘ ” ean Surplus.-..----- 5, ane 119 4,171,659 
y: eens 198,099,432 131,319,710 Total. ....<-- 198,099,432 131,319,710 
x Represented by— Mar.311931. Mar.31 1930. 

$7 preferred ro Nad Be RR TEE A, ET 512,252 shs. 510,747 shs. 
36 GT OS OE Oe Ee S55 AEs. - ninbdewede 
nd preferred stock, series A.....------- 109,226 shs. 109,226 chs. 

BONO GONG... cnc nncdetabnne danckee 1,876,838 shs. 1,842, 

Option warrants for common stk. equiv. to. 672,402 shs. 707.037 —_ 


Holders of option warrants outstanding are entitled to purchase one share 
of common stock, ~phoms limitation as to time, at $25 share for each 
option warrant held, and each share of the company’s 2d stock, 
series A, when accompanied by four option warrants, will be accepted at 
$1 - pores § for four shares of such common stock in lieu of cash. 
—_ ® p 


Evansville, 
Denied.— 


The petition of this company, operating buses from Evansville to New- 
burgh ona Boonville, N. Y. to run buses from Boonville through Spurgeon. 
inslow, Petersburg and Washington b has been denied by the New 


Suburban & Newburgh Ry.—Petition 








June 13 1931.] FINANCIAL 
This company rep 





CHRONICLE 4409 








P. 8. Commission. laced rail service on the Evansville- 
Boonyille line and the Evansville-Newb line less than a year ago with 
service by bus. (‘Electric Railway Jo -")—V. 96, p. 1365. 

Federal Water Service Corp.—EZarnings.— 

For income statement for 12 months ended A 0 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. > 


Great Lakes Utilities Corp.—Sale of Fulton Co. Stock.— 

See Niagara Hudson Power Corp. below.—V. 132, p. 2580. 

Hackensack Water Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment” on a page.—V. 132, p. 4240. 


Houston Lighting & Power Co.—EZarnings.— 
Calendar Years— 1930. 1929 























" 1928. 1927. 
earn. from oper... $8,789,687 .993,734 $7,199,797 $6,164,017 
Oper.exps.,incl.taxes.. 4,593,788 4,172,226 4,087,422 3,578,204 
Net earn. from oper_. $4,195,899 $3.821,508 $3,112,375 $2,585,813 
Other income........ 52.434 32/209 34/835 48,335 
Total income-.-....-- $4,248,333 $3,853,717 $3,147,210 $2,634,148 
Interest on bonds ---.--_-. 1,022,927 902 ,928 760,398 700,706 
Other int. & deductions - 85,111 135,643 é , 
DeMNe 0 his iwdpesce $3,140,295 $2,815,146 $2,260,803 $1,850,536 
Divs. on . stock... 83 53 ,833 210,000 d 
Renewal & replace.res.. 1,277,704 1,191,309 949 842 777 576 
DERG cbs cidcineas $1,533,758 $1,370,004 $1,100,961 $862,260 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ z TAabtltttes— $ $ 
Bante aneene 38,349,690 33,902,317 | xCapital stock. ...15,020,000 13,020,000 
Cash &callloans.. 340,90 12,154 debt..... 20,403,000 18,403,000 
Notes & loans rec. 807,119 25,462| Dividends declared 125,000 100,000 
Accts. receivable.. 931,555 1,062,667|Accounts payable. 504,315 606,362 
Material &supplies 463,983 95,826| Customers’ dep... 270,976 259,056 
accounts _ 36,211 18,837 | A - 607,074 501,854 
Pref. stock held for Pref. stock held for 
subser. (contra) 66,150 120,645] subscr. (contra) 66,150 120,645 
8 deposits. ._ 15,808 16,322| yMatured interest 
Unamortized funded debt - ... 7,101 8,796 
commission & ex- Deferred ac..: mnabe 541 
pense......... 1,484,376 1,437,547 | Reserves........ 4,464,384 3,524,823 
Deferred debits... a. | aamene Surplus.......-.-. 1,029, ‘ 
Bh ncascecan 42,497,926 37,391,776| Total.......-- 42,497 ,926 oer ly 
x Represented by: Dec. 31 1930 Dec. 311 , 
oe preferred stock (par $100)--.-.--- 30,000 shares 30,000 shares 
preferred stock (no par) .--------- ,000 shares 20,000 shares 
Common stock (no par)--------.---- 500,000 shares 400,000 shares 
y Cash for payment included in special deposits.—-V. 132, p. 2386. 


Illinois Water Service Co.—Larnings.— 
For income statement for 12 months ended A 30 see “‘Earnings De- 
partment’’ on a page.—V. 132, p. 4054. 


Indianapolis Power & Light Co.—Pref. Stock Offered.— 
Utilities Power & Light Securities Co., Indianapolis, in 
April last offered at 100 and div. $1,000,000 6% cumu- 
lative pref. stock. 


All pref. stocks of the company are of equal rank and are preferred over 
the com. stock as to both assets and cumulative dividends. The 6% 
cumulative preferred stock is entitled, in case of liquidation or dissolution, 
to $100 per share and divs., plus, in case such liquidation or dissolution be 
um of $10 per share. Red. in whole or in part on any 
0 days’ notice at $110 per share, plus all dividends accrued 
or in arrears thereon. Dividends payable Q-J. 
one year’s dividend default or for certain s purposes. xempt from 
nal property taxes in Indiana under ting laws. Under the present 
Federal income tax law, dividends on this stock are exempt from the normal 
tax and are entirely exempt from all Federal income taxes when the stock 
is held by an individual whose net income is $10,000 or less. Dividends 
when received by Corporations ara entirely exempt from all Federal income 
taxes. Transfer t: office of the company, Chicago; registrar, Conti- 
nental Illinois B. & Trust Co., Chicago. 
Issue.—Authorized by Public Service Commission of Indiana. 


Data from Letter of President C. L. Harrod, Indianapolis, Ind. 


Business and Property.—Company, soyentent in Indiana, supplies without 
competition all the electric power and light service in the City of Indianapolis 
and surrounding territory, except that supplied to the Indiana electric 
railway systems. The territory served by the company covers more than 
390 square miles. Company owns a and efficient electrical plant 
(including three ncipal steam power generating stations) with a total 
capacity of 100, kw., and has under construction on the White River 
near Indianapolis, the first 70,000 kw. section of a super-power plant a. 


140,000 kw. ultimate ca ty. Company also purchases a 


of current for resale pen ng completion of its new power plant. he terri- 
tory covered, including Indianapolis and practically all of Marion County, 
is served by approximately 1, miles of transmission and distribution 


lines. A large part of the distribution synem in the principal business dis- 
tricts is in underground conduits. 132,000 volt transmission line extends 
in a complete loop 50 miles in length encirclin 
Other transmission lines radiate to nearby suburbs and towns. 

Over 90% of the gross revenue of the company is derived from the sale 
of electricity, of which more than 56% is derived from power contracts. 
py ores =f amen energy for the 12 months ended Dec. 31 1930 was 

The company also owns a large tract of proven coal lands in Sullivan 
County, Ind., thus providing a reserve supply of fuel for future use. 

Growth.—The growth of the company’s business during the past three 
calendar years is evidenced by the recoed shown in the following table: 


the City of Indianapolis. 


Gross K.W.H. 
Revenue. Oeut, Customers. 
ION. . cnsedansvbunveonccenbancoasee $8,787,703 328,712,384 103 ,899 
WEie cncccuesccbvosccas siswessauen 9,467 332 ° é 106,871 
SE. penndacdcndeuuvesecinnnmminain’ 10,594,389 388,871,320 110,698 
TE cinacsbbsvcbwedbovesdedémibe 10,457,782 374,997,370 108 ,430 


Pur a will provide funds to reimburse the company for 
capital } heretofore expended, to pay in part for the cost of the power plant 


now under construction, and for other te purposes. 
Capitalization .— Authorised. 


ld bonds, series A, 5% 5000 06 

lst mtge. go nds, es A, a ,000, 

Gamulstive pref. stock ($100 par) ~.--$15,000,000 RPS Wacol 
64% ee re Ct, | eS atarlnaball as 12,000,000 
6% series (this issue)..-..-...---.-  § ------- *1 000,000 


Common stock (no par)..-.---------- 50,000 shares 

a Issuance of additional bonds restricted by provisions of mortgage in- 
denture. * Only $1,000,000 of the $2,500, authorized by the mumis- 
sion is to be issued immediatel. 


y. 
Barntags tne of company for the past four calendar years 
ws: 
wo? Mos. End Dec. 31°27. Dec. 3128. Dec. 31 '29. Dec. 31 '30 


12 Mos. kK 
Ry ond —-~ sae "787,703 $9.467,332 $10,594,390 $10,457,783 
uae Soveuns bo aot ieee ett tt ei es ET 


750,000 shares 


*Op.exp., maint. & taxes 4,529,833 


Net ‘ore int., Fed. 
Cot depreciation) $4,257,870 618,460 $5,238,719 $4,938,205 
lst mtge. id bonds 1 4 





taxes 
Annual int. requirem'ts on 


Balance available for dividends, reserves, &c............-- 


Required for annual dividends on pref. stock (incl. $1,000,000 
$% series—this iss’ 


were eee eee een ’ 


$3,038,205 


NE) on oo co wccusscensccveseseccecensoes 840, 
ati expenses, maintenance and taxes includes 8% of gross 
operering revenue for maintenance in accordance with the req - of 
bee , as move above, are gunk to over 3 6 Smee annual Sirigend 
uirements on preferred stock ou’ ng uding J Par 
value of 6% series preferred stock immediately to be outstanding). 








Management. 
Power & Light 
tock 


——Company has the benefit of the ey of Utilities 
8 


. through that corporation's o P of its common 


Initial Dividend on 6% Preferred Stock.— 
The directors have di an initial quarterly dividend of 1% fe on the 
$7 umn. Dre. stock, par $100, payable July 1 to of une §.—. 


Bs ve yp nee ae - saneeoncetiee & Danville Electric Ry. 


The Girard Trust Co., Philadelphia, trustee under the mortgage, June 6 
received authority in the Indianapolis Superior Court of Judge Passel J. 
Ryan to institute foreclosure and cate proceedings inst perty of the 
company, in order to a $2,500, of bonds. fadge Seen permitted 
the mortgage trustee to join Elmer W. Stout, receiver for the company 
and receiver for the T. H. I. & E. ion Co., in the suit. 

The Indianapolis Crawfordsville & Danville Electric Ry. was one of 
three formerly independent traction companies leased and operated as a 
pert of the T. H. I. & E. system. Soon after the T. H. 1. & E. Traction 

- was placed in the hands of a receiver, April 19 1930, the receiver elected 
to discontinue operation of the three leased lines and soon thereafter re- 
ceivership applications were filled for each of them. 

Bond trustees of the tncieaenotis & Martinsville Rapid Transit Co. 
and of the Indianapolis & Northwestern Traction Co. a few da ago 
received permission in Judge Ryan's Court to join Elmer Stout, T. H. Ps > 
receiver and receiver for the separate companies, in the foreclosure actions 
as defendant. ure proceedings are now in under mort- 

af oat HTsh and an Setar he one oe MMe WT ek sees 
‘ : an order for sale of the T. H. I. 3 ty 
June 23 is of record in the same Court.—V. 131, p. 4216 oneal) 


Inland Utilities, Inc.—<Stockholders Meeting June 30 
To Vote on Plan.— 


A special meeting of holders of participating class A stock and of commo 
stock will be held June 30 for the following purposes: - 
(1) Considering and voting upon the adoption or rejection of a certain 
agreement and act of merger and consolidation between company and 
Southeastern Gas & Water Co. (Del.), dated June 5 1931, providing for 
the merger and consolidation of Inland Utilities, Inc., and all of its rights. 
privileges | gf team: franchises and all of its property, real, personal or 
mixed, with Southeastern Gas & Water Co., and for the conversion of 
shares of niand 


icipating class A stock and (or) of common stock of | 
— nce., into shares of the consolidated corporation on the following 


For each share of the ticipating class A stock (no par value) of Inland 
Utilities, Inc., there shall be issued one share of class A th = iB 8 stock 
(no par value) and one share of common stock (no par value) of South- 
eastern Gas & Water Co., the consolidated corporation: and 

For each 4.6 shares of common stock (no par value) of Inland Utilities 
Inc., there shall be issued one share of common stock (no par value) of 
Southeastern Gas & Water Co., the consolidated corporation. 
also V. 132, p. 4240. 


Interborough Rapid Transit Co.—Revised Unification 
Plan Offered.—See Rapid Transit in N. Y. City below.— 
V. 132, p. 3335. 


International Hydro-Electric System.—Cost of Fifteen 
Mile Falls Plant.— 


The final check-up of the cost of constructing the new 215,000 h.p. 
Fifteen Mile Falls hydro-electric plant of the New England Power 
ciation, a subsidiary of the International Hydro-Electric System, shows 
that the total cost was within \ of 1% of the preliminary estimate made 
before work was , two years before the completion of the plant. 
Although many unanticipated difficulties were encountered during con- 
struction, such as ice jams during the first winter and the mature closing 
of a by-pass through the fall of a water gate, they were 0 by economies 
in other directions, chiefly in the erection of the 126-mile 220,000-volt 
transmission line connecting the Fifteen Mile Falls plant with the Tewks- 
bury. Mass., sub-station of the tion. 

he necessity for an accurate estimate of ultimate cost is indicated by 
the fact that New England Power Association's long-term contract with the 
Edison Electric Illuminating Co. of Boston for about one-half the output 
of the Fifteen Mile Falls plant was negotiated on the basis of the preliminary 
estimates. The schedule of construction duplicated the record established 
on final cost, for the plant went into operation exactly on time. 

The close agusoninatiee of ultimate cost of the Fifteen Mile Falls plant 
was paralleled in the Gatineau River construction program of Gatineau 
Power Co., another subsidiary of International Hydro-Electric System. 
Extending over a period of three years and ranking as one of the t 
engineering achievements of history, the system of hydro-electric nts 
built on that river cost within 1% of the original estimates made fice 
the first shovelful of earth was removed. rogram were 


Included in that 
three hydro-electric plants designed for an aggregate installation of 562,000 
h.p., of which 436, 


h.p. was then installed, a storage reservoir one-sixth 
greater than the famous Assuan reservoir on the Nile, and a considerable 
mileage of high-tension transmission lines. Deliveries of primary power 
to the Hydro-Electric Power Commission of Ontario alone from these 
Gatineau River plants now total 288,000 h.p. On Oct. 1 these deliveries 
will be increased to 304,000 h.p.—V. 132, p. 4054. 


International Telephone & Telegraph Corp.—Quar- 
terly Report.— 

A statement of the consolidated income and surplus accounts of the 
corporation and its associated companies for the three months ended 
March 31 is given in the ‘‘Earnings Department’’ on a preceding page. 
The statement has been prepared, in part, from preliminary reports and 
is subject to minor adjustments. 

Hernand Behn, President, says: 

‘The consolidated net income for the three months ended March 31 1931 
amounted to $2,832,302, as compared with $3,353,739 for the correspond: 
period of 1930, or a decrease of $521,437. The net income for the first 
quarter of 1931 was equivalent to 43 cents Bet share on 6,642,508 shares 
of capital stock outstanding at March 31 1931, including 770,687 shares 
issued since March 31 1930. 

“Earnings of the associated telephone operating companies and manu- 
facturing companies of the vy compared favorably in the aggre- 
gate with the earnings for the first quarter of 1930. The volume of traffic 
over the facilities of the national and international telegraph and cable 
companies was at a lower level because of diminished general business 
activity. The resulting decreased gross revenues were not completely 
offset by reduced expenses and this accounted for the decrease in net income. 
—V. 132, p. 4054, 4049. 


Jamaica (N. Y.) Water Supply Co.—Stock Increased.— 

The company has filed a certificate at pibate., N. Y., increasing the 
authorized common stock (no par value) from 90,000 shares to 160,000 
shares. At present 30,000 shares of this issue are ere ye 

The authorized and outstanding 40,000 shares of 744% cum. pref. 
stock, par $50, remain unchanged.—V. 132, p. 1030. 


Lake Erie Power & Light Co.—Suit.— 

According to a Cleveland dispatch suit, has been filed in Federal Court 
at Cleveland for an injuncticn to prevent the company from increasing its 
capitalization. The petition was iled by zaeney Mutual Life Insurance 
Co. of Philadelph®s. owner of $25,000 bonds of the company a subsidiary 
of Lake Shore Electric Ry. he suit declares that the Lake Erie Power 
& Light Co. is planning to increase its capital stock from 5,000 shares to 
16,000 shares and sell the stock to the Cities Service Co. at $100 a share. 
The Fidelity Mutual alleges the stock is worth $500 a share. The suit 
further states the Lake Shore Electric Railway is insolvent and that the 
company’s bonds are selling at 35% of their par value.—V. 122, p. 2040. 


Lincoln Telephone & Telegraph Co.—Bonds Called.— 


he outstanding lst mtge. 30-year 6% gold bonds list mtge. 
5p ictitonds, dated Jan. 1 1916 have been called for payment saly 1 
next at 103 and int. at the Harris Trust & Savings Bank, trustee, 115 West 


Monroe St., Chicago, Ill.—V. 132, p. 3883, 1221. 
Lone Star Gas Corp.—Earnings.— 


Compare 


income statement for month and 5 months ended May 31 see ‘‘Earn- 
ines Department” on a preceding page.—V. 132, p. 3525. nf 
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Lowell Gas Light Co.— Noles Offered.—Harris, Forbes & 
Co. are offering at 100 and int. $1,500,000 3% gold notes. 


Dated June 15 1931; due June 15 1932. Interest payable °C. & D. 
96 office of Harris, Forbes & Co. Pf aS City or at option holder i 

, Mass. Callable in whole, or in past © at any time at 100 and =. on 
30 days’ arm Denom. of $5,000. Legal investment for savings banks in 


Data pease I eaeis of F. W. Seymour, President of the Company. 


Company.—Incorp. in 1849 in Massachusetts. Does the entire busi- 
ness in lowell a bat Chelmsford, Dracut and Billerica. mpany | 
serves more than 24 customers located in a territory having a 
Lato g =p eee ‘ne excess of 125,000. ‘manutect acturing plant 

the company has a daily capacity of 6,050,000 cubic feet, end the 

gas dis es eee over 21 215 miles of mains. Company is an 

ye ewe | operat subsidi of ye Commonwealt: Power 
with the Commonwealths Power Corp. 


gyn easy to Be Outstanding Upon Completion of this Financing. 
3% bots ee 0008 ORS MONG) sce dk occ ecidibiconsapodendans $3 G0 .900 


(par $25) 
"Earnings. othe earnings of the co y for the 12 months ended April 
30 1931 and annual c es, after giving ~x- 4 to this financing and the 
» were as follows: 


application of the pr 


Goose sarnings and other poem ge OF | aa ainsi vie prerearsmemans $912,104 
Operating expenses, maintenance taxes (excep ederal 
GD HOD we hare ob ibn cndnaddsdtabneagbaDihanweditiiene den 537 ,868 
Net earnings before interest, tite issue)» dividends, &c..- 74,236 
Annual r interest on total debt’ ne 


Provision for retirement of fi tal (depreciation) sa al dst $8" ‘433 
dation), as above, after prov fon the retirement of fixed capital 
eciation were over seven times the above annual interest charges. 
of the ew ‘s operating revenues are derived from the sale of 
manufactured Pn 
Provisions of Notes. —Notes wil) be the direct obligations of the company 


and the company will covenant that, in the case of (a) purchase 
mo or pledges to secure all or an Part of the purchase price 
of perty thereafter acquired, and (b) p in the course of 
as security for mati not more than one year 
Sroun she Cate af Sue ane eT nat Saereante af S500.000 28 any 
one time outstantes. company ledge any 
peopersy without by such amen ie = and punct 


eye pe or pledge 
Payment of the principal of and interest upon said notes ratably with any 
7 all xo AL. secured by such mortgage or pledge. 

urpose.—Proceeds will be used to retire cuslent indebtedness of the 
company and ot other corporate purposes.—V. 129, p. 1440. 


Memphis Natural Gas Co.—T7o Commence Extending 
Pipeline.— 


Work of exten 
n G 


the main eee Pigeine of of this com ny, an affiliate of the 


as emphis to Jac Tenn., sched 
to commence in a few ‘ys, gs! —_ — completion in { tember, will give 
the one a total of over 352 miles of main line, ran it among the 


in point of total main pipe line mileage. 
be approximately 100 miles long and will serve extensive territory in 
western Tennessee through arrangements with the West Tennessee Power 


& Light Co., a oubsidiary a the National Power & Light Co., an affiliate 
of the Electric Bond & Share Co. 
ons the cities to oe served are Jackson, Brownsville, Ripley and 


market for natural 
© Memphis-Coving- 
and the entire line by 


pecan 2 ee each with industrial plants offering a ag 2 rend? 
m the domestic and commercial load. 
fon sect section of the line is due for completion by Aug. 1 
15. To assure ample ures a new com station is to be 
erected on_the outskirts of Memphis, scheduled to be in operation by 
15. The company age tom compressor stations at Guthrie, La., 
a Benoit, Miss.—V. 132, p 


Mexican Telephone & Telegraph Corp.—Taz Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this a In. to be regarded, for tax purposes, 
as income from sources without nited States during the year 1921. 
Such income, when received by a non-resident alien is not subject to United 
States income tax during the year 1931. 

The following is taken from a letter received by the company from 
Commissioner of Internal Revenue under date of May 29 1931: AS ne 
appears from the information eo — that hg than 20% of your 
income for the three year 31 1930, was derived from 
sources within the United oo it is rere ‘that your company satisfies 
= uirements of Section 119 (a) (1) (B) and 1. 2) (A) of the Revenue 

1928. Accordingly the interest on bonds and. the dividends 
a your stock paid during 1931 to non- os = t aliens are to be treated as 
income from sources without the United You are not, therefore, 
required to withhold any tax from interest avy during 1931 to non-resident 























aliens.”-—V. 132, p. 4054. 
Minnesota Power & Light Co.—Earnings.— 
Gross cacuings from oper $6:479.225 $6.928:714 se'6ot.634 si'$a0.600 
Toss = , ’ » ’ , ’ ’ , 
Oper. exps., inci. tax 2,501,627 2,280,130 159,509 2,223,509 
Net earns. from oper. $3,977,598 $3,949,584 878,125 ,637,120 
Other income. ........- 115,157 117,918 * 220,644 os 229,311 
Total income_....-.. $4,092,755 $4,067,502 $4,098,769 $3,866,431 
Interest on bonds---__. 1.686, 811 1,540,983 1,586,600 1,620,555 
Other int. & deductions. 787 58,890 64,145 68,934 
SPSS Ce ape $2,358,157 $2,467,629 448,024 $2,176,942 
Divs. on . stock.... 1,001,872 974,605 ” 817,544 ° 639,487 
Divs. on 2nd pref stock, $_..... 27,300 211,575 ; 
wal & replace. res. 250,000 250,000 250,000 225,000 
DR, civccavoencad $1,106,285 $1,215,724 $1,168,905 $902 .955 
Balance Sheet Dec. 31. 
1930. _—- 1930. 1929, 
Assets— 3 Liabiltties— $ $ 
Toes & investm’ts74, rity 669 71, 703, 254/ xCapital stock.._.35,124,400 35,124,400 
> Bi wankbinwned 7,349 *466,335 Funded debt... - -36,052,000 32, 176,000 
en & loans rec. $70; 184 17,815| Dividends declared 249,990 247,858 
Accts. receivable... 1,054,359 927,282| Notes & loans pay. -.--.-. 307,000 
Material & suppl. 597,549 597,089 Accounts payable. 147,325 167,713 
Prepaid accounts. 301,087 307,204} Customers’ dep... 109, 104,359 
uired secur Accrued accounts. 1,537,784 1,479,519 
(pref. stock)... 324,100 438,100} Mat’d int. funded 
funds and GSLs «badeon 278, = 15,957 
special deposits. 333,115 68,319] Deferred credits~ 1,316 
Unamort. debt dis- Reserves. ....... 3,881 oss 3,878,606 
count & expense 1,838,226 1,473.595/ Surplus.......... 2. 925, 313 2,501,546 
Deferred debits... -...-. ,279 
TOR. cians 80,306,638 76,004,274 Siknh Kciebee 80,306,638 76,004,274 
xRepresented By— Dec. 31 1930. Dec. 31 1929. 
7% preferred stock ($100 par)_........._ _- .474 shs. 84,474 shs. 
6% preferred stock ($100 par)_.........___ ,650 1,650 shs. 
preferred stock (no par)_.............._. 70,126 ~ 70,126 shs. 
mmon stock ($10 par) 00,000 shs 


2,0 ,000,000 shs. 
138.4 — an payment included in trust funds and special deposits -—v. 


Nitional Electric Power Co.—Electric Output.— 
A oy electric output of 155,000,000 kwh. for May 1931 has been reported 
y this company and the National Public Service Corp., Eastern units in 
we Middle West Utilities System. This represents an increase of 16. 1% 
over May 1930, when output totaled 133,600,000 kwh. Slight decreases 
were shown by companies in Pennsylvania and Ohio, but gains were re- 
ported by ail companies operating along the Atlantic seaboard. 

For the first five months of 1931 the National group shows a total out- 
ut of 816,000,000 kwh., a gain of 15.1% over the same period a year ago. 
ee of the subsidiaries’ power plants increased 20.6%, while energy 

pemneet from outside sources was reduced 16.2%, reflecting several 
ge additions to system generating capacity in the past 12 months. 


| 
| 


n i 


| 


| 
| 








National Group Capacity Gains 17% in Five Months.— 

Total instalied. on ty, both san mw and hydro, of the National hectic 
Power Co. and National Public Service Corp. at . June 1 1931, was 773,000 
kilowatts. The may represen mts an increase of 17% over the the installed 

capacity at the first of the year. and 55% over the installed capacity of 
' 497,000 kilowatts at Jan. 11 

This addition of over 275,000 kilowatts of capacity in less than a year 
and a half has been effected both through acquisition of properties and 
construction of new generating stations 

Purchase of Eastern New Jersey Power Co. by National Public Service 
CrP apc SP 66260 nema! Sea ae neat tf 
with a capacity o wai er stations. on 0} 
Columbus, Delaware, & Marion Electric Co. in December 1930, added the 
Scioto steam plant * eye O., with 30,000 kilowatts capacity. 

New generating co uring 
the period inchade. P oy 160-0 "000 | h.p. hy tral Maine 
steam 
boy, N. J.; 


Co., at Bingham 
ott Central & Light 
lic Service Co. at 


station of Jersey Co. at “Sout 
and the 30,000 kilowatt steam — of Virginia Pu 
vee me next few weeks. 
-— uipment is the 
ngland 


Bremo Bluff, Va., which will be cu t into service 
Cc =. Co. 
th 20,000 


The most unique addition to the system's 

floating power plant “‘Jacona’’ of the New 

This plant, a converted vessel of the U. 8. Shipping ae 
kilowatts capacity, was placed in service last November at Bucks ~X, Me., 
to supplement the capacity of of os Central Maine Power Co. It has since 
been moved to Portsmout - where it is connected to the — of 
the Public Service Co. of New H eagles. —V. 132, p. 3885, 371 


New Jersey Power & Light Co.—Listing of $6,235,000 


Additional First Mortgage Gold Bonds, 444% Series.— 

The New York Stock Exchange has authorized the listing of $6,235, 94 
additional Ist mtge. gold bonds, 4% % series, due Oct. 1 1960, maicin making th e 
total amount applied for $10, 100, yh 132, Pp. 4241, 4055 


New York ge Co.—New Electric Rates Authorised. 


The New York P. Commission on a 3 a L approves a revision of ee 
electric Bing TAH New » 5d ne oe. the i aited Electric 
P the Brooklyn Ediso an ew Yor Queens 
Tome & Power Co. (ail subsidiaries ‘of the Consolidated Gas Co. of New 


York). 

The new rate —— 5 peorite for a uniform rate = 2 resident and 
domestic users and minimum charge of $1 Bde. 10-4 per month 
for which ——— initial ‘quantity of 10 kwh. per month will be given. The next 
5 kwh. 1 mae ont eee ve EWS. diy, Paty 
excess 0 cen: per 

The Commission’s action is the result of an investigation initiated last 
summer on its own motion. At the time the ission initiated nego- 


Comm: 
tiations for the rate reductions Matthew S. Sloan, President of the four 


Commission 
It is the. hope of the Commission that the new rate schedule a be 
hes tn How Yack Oi and tn cokes 


applied to other com: localities t 
out the pommel if and when local conditions are favorable to its application. 
The service Mr. Sloan was ate a 


charge proposal made by 
Commission, which adopted in its place a minimum 
a in effect in the — part of New York City, 6 of the 
that rate structure 


Set icat casunies A. 


mmission the companies’ proposal regarding the coal 
- ‘ e pro coal rider raises the basic Drice of coal $4 to 
$5 aton. This posal is effectiv: 


made 
The resale of current under the rate classification for residential 
sumers is prohibited. The companies did not propose that the prohibition 
against the resale should be applicable to the classification for al 


users. 

In regard to sub-metering, the opinion of Chairman Manele says: ‘“The 
Commission does not look with fa fant upon the resale of current. The rate 
schedule should be so devised as to le.*” 

Me - mmission in its opinion 
fo of ‘ h ia be ad sropted tn ; 

‘orm 0! rate shou 0) D 
stitution for the service charge form of ra companies. 

We are also of the cointon, particularly te we the rate deoteles ~ ot = 
effect in New York City , that the minimum charge should ould be $1, and tha’ 
the satelal , Guantity which may be used for the mimimum charge sho auld 
be 10 kwh. per meter per month, and that the next block should be a 
suall caroniel 063 tak. OO and that all in excess of 15 kwh. should 
be for at a flat rate of 5 cents kwh. This schedule should apply 
to all residential or domestic use, but should not be available for commercial 
“= h Viens hd the gy by aed is estimated by 

the res sa e am, users 
the Commission at about $2,400, a year. The saving to commercial 


users is put at ,000. 
A table supplied by the Commission shows exact rates formerly paid and 
Wate which will be paid under the new schedules, in the case of residence 
The inemar tntee in some cases show no variation from the new 
schedule, eines the Brooklyn Edison Co. and the New York & Queens 
company already had minimum charges. ed in the table were also 
~ cn the siternate Besmeres Se Se Gee Mater charge, wi which had been 
mitted by the companies. The figures follow: 
Residential Rates for Four Companies. Com- 
Com- N.Y.Edison N.Y. & Brooklyn mission 
pany & United. ‘ " Deter- 
Kwh.— 1 (a) mination 
Diiicised cia .60 $0.00 $1.00 $1.00 $1.00 
| Res 0.85 0.35 1.00 1.00 1.00 
iis ddtaidaie 1.00 0.56 1.00 1.00 1.00 
| eee Pe 1.10 0.70 1.00 1.00 1.00 
Nig ath aitken ot 1.35 1.05 1.05 1.05 1.30 
iar cic aes 1.60 1.40 1.40 1.40 1.55 
ie att cs 1.85 1.75 1.75 1.75 1.80 
| Shapes < 2.10 2.10 2.10 2.10 2.05 
 Seeeegeirn 3.10 3.50 3.50 3.50 3.05 
300 ‘erertaingeNe” 13-80 21:09 2100 12°70 13. 28 
Pinte econ 25. 0, 35.00 35.00 (b) 25. a 


a Monthly basis and — > minimum maxim 
kw. as per specification of classifications No. 1. 
served under another classification. - ss Whi dhe 
No detailed figures were given out for commercial users. In the 
of home users, however, the ion went on to point out ey although 
half would find their bills greater and half lower, only the users of 7 a 
less a month would pay more under the new schedules than they wo 
aa Ore oe baal charge proposal of the companies been accepted.— 
. Dp 5 


New York & Queens Electric Light & Power Co.—Rates. 
See New York Edison Co. above.—V. 130, Dp. 1458. 


Niagara-Hudson Power Corp.—Acquisition.— 


b Not applicable— 


The New York P. 8S. Commission has authorized the corporation to 
acquire all or aes less than 2,470 shares of the capital stock of the Fulton 
Fuel & Light from the Great Lakes Utilities Corp. cement 


The 
calls for the BO .. of the Fulton stock within 30 days for a co 
of $112,402.—V. 132, p. 3147. 


North Contintin’ Utilities Corp.—Dividends.— 
The directors have om Mag the following regular quarterly dividends: 
1% % on the 7% pref. ok. % on the 6% preferred stock, and 374 
cents per share on the class with right to Ait dPviden dividend on the — 


chase of additional A stock on $15 a share. dends are payable 
1 1931 to holders of record June 15.—V. 133. p. 2 

Northeastern Utility ie ating ie Offered.— 
Stone & Webster and Blodget, Inc. and F. L. Putnam, Inc., 
Boston, are offering $800,000 1-year 5% collateral trust gold 
notes at 9934 and int. to yield 544%. 


apted June 1 1931; du due June 1 1932. Este “pad int | O,# & D. ) payable 
at New England Trust Co., Boston, trus 
a whole or in part on 30 days’ notice at any time at Too and nd int, Interest 





Junz 13 1931.] 


FINANCIAL CHRONICLE 








4411 





yable without deduction for normal Federal income tax up to 2%. 
enn. and Conn. 4 mills taxes and Mass. income tax not exceeding 6%, 
refundable. 
Data from Letter of R. P. Stevens, President of the Association. 


History & Business.—A Massachusetts Voluntary Association, organized 
under a ration of trust dated July 151930. The Association now owns 
73.88% (less directors’ quali shares) of the outstanding capital stock 
of the Newport Gas ht Co., and the entire outstanding capital stocks of 
North Shore Gas Co., Buzzard’s Bay Gas Co., and Barnstable County Gas 
Co. The combined territories now served or to be supplied in the near 
future with gas service have an aggregate population, lusive of summer 
residents, in excess of 71,000. 

pd gentanny Hah br properties of the Association and its subsidiaries, include 
a coal gas plant, a water gas plant and a gas holder at Newport, R. I1.; a 
butane — at Wareham, Mass.; a butane plant now under construction in 
le County, Mass.; and a butane plant now under construction at 
Falmouth, Mass. The uirements of North Shore Gas Co. are pur- 
chased from the Haver Gas Light Co., under a contract expiring in 1930. 
These combined properties have an ge ye present daily manufacturing 
capacity of about ,000 cu. ft., and the pe holder at Newport has a 
weres capacity of 550,000 cu. ft. The combined distribution system now 
includes over 150 miles of mains. —— completion of the present construc- 
tion program the combined probert es will have an a te daily manu- 


—a ca ty of 1,440, cu. ft. and the combined bution facil- 
ities will include 291 miles of mains. 

Capitalization— Authorized. Outstanding. 
Lazer 2 coll. trust gold notes (this issue) ___ $800,000 $800,000 

ority interests capital s of Newport 

6 RES a Siehay cll le I cs ag lace: WR TA 130,600 . 
First preferred shares (no par)________._.___ 100,000 shs. None 
Preferred shares $6-$7 dividend (no par)____- 12,000 shs. 12,000 shs. 
Common shares (no par)...._...._.___.___ 20,000 shs. 20,000 shs. 


Security.—Secured by pledge of $350,000 Newport Gas Light Co. first 
mtge. 5% bonds due 1 constituting the entire outstanding funded debt 
of the company, 73.88% of the cauendiog capital stock of Newport Gas 
Light Co., and all of the outstanding securities of the North Shore Gas Co., 
Buzzard’s Bay Gas Co. and Barnstable County Gas Co. In addition, the 
pieced notes and stocks of the other three companies plus new money from 
this cing will represent an investment of over $750,000 in those prop- 
erties which are still in the development period. 

Earning:.—Consolidated earnings of company and its subsidiaries, after 
eliminating interest anee be vite ig: upon completion of this financ 
for the 12 months ended March 31 1931 follow. These earnings reflect only 
in part the earning power of the three subsidiaries which are still in the pro- 
cess of development and one of which has not yet commenced operations. 


CI oi 5. ad ath ti ei Bis oe cucccace $361,994 

Operating expenses, inc]. maintenance and taxes_...__._...... 266,976 
Net operating revenue (before depreciation) _........_...-.. $95,01 

Other income Cael. interest during construction—$13,708) .._.- 90'008 
a ite a cniaitiiincn eniemee eubie tik annals eee bieigs alta amas die a $115,116 

PENS PO i diinie dacacsipt went iwiaiine abeiciegiindie « tits 16,981 
Balance available for interest. _..............-.-..-..-.-_- $98 -485 

Annual interest requirement on these notes_.................. ,000 

Times annual interest uirement earned._._...........---- 2.4 

Proceeds wi 


‘pose .— be used for the retirement of outstanding mtges. 
and bank loans for improvements to property, and for other corporate 


oP Consolidated Balance Sheet as of March 31 1931. 
[Adjusted to give effect to the dispostion of the proceeds of this financing.] 


4ttes — 

Property and plant__......- $2,134,437 | One year 5% collateral notes. $800,000 
Investments, mis Ue 2, Accounts payable.........- ,041 
POE piewbddodidinbiwe 293,989 | Accounts not yet due-_.....- 19,213 
Accounts receivable........ 2,393 | Consumers’ deposits. ......- 1,888 
and supplies. -...-- 39,378 | Dividends declared--....... 2,285 
Prepayments... ........... ,388 | Retirement reserves........ 100,918 

Deferred charges. ._......-.-. 7,616 | Operating reserves_......... 2, 

Unadjusted credits. ........ 2, 

Minority interest in capital & 

surp. of Newport G. L. Co. 194,938 
x Capital and surplus_-__...- y1,409,121 
POR. U5 dd sdddicewesiics SBGTE MOTT TOO. <- cckcccccsccuccee $2,571,401 





x Represented by 12,000 $6-$7 preferred shares and 20,000 common 


shares, both of no par value. Including $173,752 surplus of Newport 
Gas Light Co. at date of acquisition. ° 


Northern Maryland Power Co.—Consolidation.— 
See Conowingo Power Co. above.—V. 132, p. 850. 


Ohio Bell Telephone Co.—ZJ/ssues Additional Stock.— 

The company has filed with the Ohio P. U. Commission a petition for 
authority to issue and sell $30,000,000 additional common stock of $100 
par value. This issue will partially reimburse the oomey for e ditures 
made in acquiring Fa wt and extending and improving its f: ties. 

The company ouuy filed with the of State of Ohio a 
certificate of amendment to the articles of incorpoation Seaeg - 


900 000 preferred stock into a like amount of common stock 132, p. 


Ohio State Telephone pain oo Called.— 
Bankers Trust -, a8 sink fund trustee, announces that ,000 
. & ref. mege. sinking fund bonds have been Pend 2 lot 
Sr sesame Tc tock tea ee In ad QP, 
$36.000 of the ds have been designated for ret ent at a pre- 
aio Ve 2% 973 1 out of release moneys received by the _ 


Ohio Water Service Co.—New Plant.— 


Se oes ee started gegetrantice Yo a ba te Lt ie te and 
trea at Massillon, Kk cost abou 000. It rank 
as one of the most modern units of its kind in the State. 

Earnings.— 


For income statement for 12 months ended April 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4055. 


Oregon-Washington Water Service Co.—Zarnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4055. 


Pacific Gas & Electric Co.—Stock Subscriptions.— 

The company on June 11 announced that the sixth annual offering of 
common stock to stockholders at $25 a share on a one-for-ten basis was 
99.77% subscribed. The offering involved $14,185,550.-—-V. 132, p. 4055. 


Pacific Public Service Co. (Del.).—<Stock Reclassified.— 

The stockholders on June 10 voted to reclassify the capital stock, effective 
on Aug. 1 1931. Under the new plan the authorized capitalization will 
consist of 1,000,000 shares of Ist preferred, 300,000 shares of 2d preferred, 
1,000,000 shares of non-voting common and 200,000 shares of voting 
common stock. (See details in V. 132, p. 3147.)—V. 132, p. 3885 


Peoples Light & Power Corp.—ELarnings.— 
For income statement for 12 months ended April 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4242. 


Portland (Ore.) General Electric Co.—Notes Offered.— 
A group headed by Harris, Forbes & Co. is offering a new 
issue of $7,500,000 of 4% gold notes at 9914 and int. 

Dated July 1 1931; due Jan. 1 1933. Interest payable J. & J. at 
of Harris, Forbes & Co. in N. Y. City or at option of the holder at Cftice 
of Harris Forbes Trust Co. in Boston or ir Chicago. Red., all or part, 
at any time on 30 days’ notice at 10034 and int. prior to July 1 1932, and 
at 100 and int. thereafter prior to maturity. enom. $1] » $5,000, 
$10,000, and $25,000. Public National Bank & Trust Go. of New York’ 
authenticating agent. 

Date from Letter of Franklin T. Griffith, President of the Company. 


Business and Territory.—Company owns and operates directly or through 
subsidiaries electric power and light properties in Portland, Salem, Oregon 





City, Hillsboro, St. Helens, Silverton and over 70 other communities” in 
serve, over 120,000 electric Custer Tocated tea tarntory "bavi Sa 

x e ec a a an 
estimated population in excess of 460,000. 


Capitalization Outstanding Upon Completiom of this Financing. 
Common stock (no par valle) eee e RRs J ahs td eentia 236,815 shs. 
FOF Sp aerogenes $6:500°000 

. ° nm ’ series Gue i1Y6U._........-... 
Ist mtge. 5% bonds due 1936-9 6,813,000 


Earnings.—Oonsolidated earnings for the 12 months ended April 30 
1931 derived from the properties now owned by the company and its 
subsidiaries, and annual upon completion of this financing 


» were 
219,409 
$3 591,642 


as follows: 
Gross revenues and other income_____________.__.._._-_--- 
Oper. exp., maintenance and taxes (except Federal income tax) 


Net earnings before interests, depreciation, &c__..-...._--- 
Annual interest requirements on funded debt to be outstanding, 
including ony issue (less credit of $200,552 for interest during 
Net earnings as shown above were over twice above interest requirements. 
Note Provisions.—These notes will be direct oonesSons of the com ’ 
bse. of wan unset aieios to ow additional inde 2 — ate 
mortmee ,and no matty or any o pro} y 
without ratably securing the principal o at nterest on these notes, 
except for purchase money mortgages or pledges and renewals thereof, 
Pledges in the usual course of business as security for ee loans 
maturing not more than one year from their date of creation and not 
exceeding an agi ate of $2,000,000 at any one time outstanding, and 
subjection to the existin: 


$4,627,767 


en of g mortgages or pledges pursuant to the 
its thereof. 


se.—Proceeds will be used to ratire indebtedness incurred for new 
construction, to Rrovide additional working capital and for other corporate 
Purposes, including investment in securities of affiliated com 


es. 
Properties.—Com owns electric generating plants ha an agere- 
gate capacity of 297 850 hp., of which 126,650 hp. is hydro-electric. To 
Provide for the company’s future power requirements a hydro-electric 


u 
station on the upper C River, which at present has 


an 
genera’ cegeey of 73,000 hp., has been designed for an ultimate 
capacity of 105,000 hp. Three reserve steam stations provide auxiliary 
Po required, and are located in a territory where a_ plentiful 
echt ed S nae “and ee ae nd cake li 
e Pp an are opera’ un censes 
issued by the Federal Power Commission. 
The transmission system of the ony and its subsidiaries embraces 
over 800 miles of high-tension transmission lines which interconnect the 
hydro-electric plants and steam stations with 18 substations located at 
the important load centres. Through interconnection with other large 
Power companies, this transmission system is an integral part of an ex- 
Calif. The pate wned by the —o- —— aremamahy 
: es O company sw) ap 
juarters the electric energy consumed in P. d and all of the 
energy in the other communities served by the company in 
In addition to its ownership of y operated in the public 
Sesisdtad colactia pecdeeigt metidiay Encased’ uct tant eatin cates 
ua y cen located, river ou! 4 
tracts which it is expected will 


power sites f which h - Seen when gS. local hay yo 
wer » 80me OT W ave com, ° 
—v. 132, Dp. 1413, 1223. oe 


Public Service Electric & Gas Co.—Securities Approved. 
The New Jersey P. U. nm on June 9 approved the issuance by 
the company of $43 .900.000 474 mtge. bonds and 1,125,000 shares of 
common a bonds will be sold at 93 and the stock 
than $20 a share, the to be used to 
propery? no and additions in 1930 and for others proposed for 
—v. PD. ‘ 


Puget Sound Power & Light Co.—WNotes Called.— 
All of the outstanding one-year 44% secured gold notes, dated Feb. 2 
1931, due Feb. 1 1932, have been called for redemption on Aug. 1 1931 at 
az sae int ane the Chase National Bank of the City of New York 

; > " 


Radio Corp. of America.—Court Refuses Restraining 
Order Against Federal Board License Hearings.— 


Justice Bailey in District of Columbia Supreme Court has declined to 
grant a temporary res order sought by National Broadcasting Co. 
against the Federal Radio mmission. The company ee vy to enjoin 
—s of h June 15 on the question of seventne of the company’s 

nses 


However, Justice Bailey asserted that he would retain the case in the 
event that the Commission's ruling is adverse to the tioners in which 
case they may still seek relief in equity by filing a supp tal statement. 

Judge Bailey said he did not feel that the court should interfere with 
the powers of the Commission, but, on the other em if evidence showed 


that able injury might result from a Commission he would 
be just in extending equitable relief. He stated that either party 
n's 'avored 


to mer yew d could appeal and that if the Commissio ruins f 
the plaintiff there would no occasion for the court to act. If ite ruling 
Was adverse no injury would result if the case is kept 4 

Four subsidiaries of the corporation asked the Supreme Court of the 
District of Columbia June 5 for injunctions to restrain the Radio Com- 
mission from denying to them, under Section 13 of the radio act, renewal 
of their licenses. 

ne titioners were the National Broadcasting Co., the R. C. A. 
Victor &., Inc., R. C. A. Communications, Inc., and the Radio-marine 
Corp. of America. They raised the praemce whether they shall suffer the 
loss of their channels on account of Federal court decisions against the 

o Corp. in the tube patent cases holding that the corporation had 
violated the Clayton Act. 

The petitions for injunctions were filed as the most expeditious means of 
testing the constitutionality of Section 13 of the radio act, under which the 
Co on has cited the companies to appear for a hearing on June 15. 
The section requires the Co on tor licenses to corporations held 
by the courts to maintain monopolies in restraint of trade. 

More than 1,300 radio licenses are held by the four companies, whose 
counsel contended that the present situation of uncertainty is do much 
damage to their business and that Section 13 has no application to the case 
decided by the Federal courts against the Radio Corp. 

The petitions asserted that the companies have invested many millions 

of dollars in equipment which will be practically valueless if their licenses 
are not renewed, and are continuing to expend many millions in experi- 
mental and research work which will be lost to the public if they are forced 
to stop. ” 
“F ous as such result wculd be for the companies,’’ the petitions con- 
ne. “the public itself would lose still more in being duaetvedl of the service 
of these companies in handling thousands of international commercial 
messages daily and in providing broadcast programs of exceptional quality 
and also in the loss of the advance in the art of radio transmission and 
reception, which these companies are continually bringing about through 
their experimental and research work. ‘ 

The companies contended that the penalties a denial of licenses would 
impose upon them would be ‘‘so disproportionate to the offense, if any, 
as to be grotesque and so great that they necessarily render the statute 
unconstitutional.’’—V. 132, p. 4057. 


Rapid Transit in N. Y. City.—Revised Plan Announced 
—B. M. T. Blocks Transit Deal by $11,900,000 Price Rise— 
I. R. T. Agreement Likely—Samuel Untermyer Sets $489,678,- 
000 Price.— 


Rapid transit unification negotiations with the B. M. T. are deadlocked 
over a difference of $11,900,000 in the purchase price, but prospects for a 
final agreement with the Interborough are regarded as excellent, Samuel 
Untermyer, special counsel for the Transits Commission, declared June 10 
in a report submitted to that board together with a revision of the unifica- 
tion plan which he prepared last December. 

The report reveals that the B. M. T. is not only insisting upon an ad- 
ditional $7,000,000 to meet outstanding claims, judgments and tax arrears, 
but is claiming another $4,900,000 on account of improvements and ex- 
tensions. Mr. Untermyer stamps the demand “as not only unreasonable 
but unthinkable” and intimates that the company’s attitude is due to 
its belief that the city’s need of either finding an operator for the new 
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Eighth Avenue subway at once or embarking 
makes it ary to exact whatever terms it sees 

Declar that the company probably will epend about $500,000 less 
for maintesanes this year than in 1931, he asserts bis belief that its rapid 
transit properties are worth no more than they were six months ago. 


Sets Price at $489,678 ,000. 

The revised plan, which calls for ertles at pros of the combined B. M. T 
and Interborough rapid transit properties at a price 
and their operation under a Board of Transit 
terial changes in the scheme submitted last 
Commission adopted a resolution accepting the revised 
for public hearings to on June 15 at its office at 270 
The official valuations of comeee properties, prepared by 

Sepremnesmere . oosoumemns staff, will be available on that dave ‘ond WH 

n the plan 

The gross ¥ nim set in the revised plan are substantially the pod as 
those in the mber draft, the figures being a bit lower because of amort- 
izations of funded debt and other deductions made since June 30 1930. 
The new prices are based on the fisca) conditions of no companies ae of 


=e municipal operation 


March 31 1931. As compared with the prices in the December plan, 
they are as follows: 

Revised Plan. December Plan 
SORREIOUER 2 o.com ncsmcentiscqvenquedéanoms $195,288,000 $195,332,000 
Manhattan hay che wasassear~enteotsue ee 81,1 $1,172, 
Bs Bhs, Rive ccadawn$artappectsebeosebsseskhbey 213,218,000 213,300,000 





TO icc cow ccbesiatisaceumanstherwne $489 678,000 $489,804 ,000 
Proposes Subway Subsidiary. 

The revised pian, like that of last December. contemplates the assump- 
tion of all bonded debt of the Interborough and :'B. M. T. elevated lines 
and the retirement of the other securities of the companies by the issne 
of phous $200 fp pd of 4%% Board of Transit Control bonds, about 
$162 ,000,000 of city corpurate stock and $61,593 ,000 of 6% 10-year Board 
of Transit Control debentures. 

Like the December plan, the revised draft proposes that the new city 
subway lines be o ted through a separate subsidiary of the Board of 
Transit Control th a separate accounting system. he 5-cent fare is 
made the —— of the entire unification plan as to both city and company 
pro 


contracts if t they are now abrogated 
he places at $59,953 ,000. 


The text of the third supplemental report of Samuel 
Untermyer ial counsel to the it Commission, 
on the Unification of the rapid transit lines, submitted June 
10 1931 to the Transit Commission, follows: 

The by the lature of the enabling act to further unification, 
pA GARE BRT lS 
menting gepere So zou of Dee. 29 1930, and my previous reports 


n referred to 
“Te. avoid neodlees repetition ona t to reduce this document to readable 
pro ions, I will ask you to consider it in connection with ‘a in the 
nature of a postecript to my last report. 
Whilst the provisions of the ¥ i law ransit Control, those relating 
proposed Board of Transi Control, are not all that 


to the control of the , + one mot pil the 
ew Yor! e 
which it Hehtly regan 


was asked, and do not, in my 
full measure of Hi Home Rule to aan tel os cuties te 
pa mig ng BA A. y, it otherwise meets our chief de- 


—. which were the right to exemption from taxation on the 
pm My be issued under the y SF, n and their eligibility for 
investment Ste trust funds. It permits on the whole of a comprehensive, 


jan. 
uous work aapeives in the er vennetione of each of the 
included having been just completed, it now 
mpliance with the statute to su t such a 47 
with presenting a proposed plan for service b 
you ‘on the ie Bae concerned and upon the Board of Estimate a 
pan og sree soa of y the City of New York, and AF, a basis for convening the 
public hearing required by the statute to be held before a plan is finally 


adopted by you. 
Previous Report Modified. 
In many of its main features the plan now ubentoses, is similar to the 
however. Plan accompanyin: y report of Dec. 29 9130. There are, 
owever conte material seotifiantionn both in the plan and in the exhibits 
, some of which have been made necessary by changes in 
are operating and for 


been from the a yy oe the Beale. 
y my judgment, ortitied 
figures submitted the fare fare will be found adequate for aul the future ~ 
eens _< of a ng existing lines as unified—under all probable conditions 
and con 
The plan i if adopted, should result in enormous savings to the city, in 
the Or iculars set out in my last report; among which are: 
The abrogation of the sees oppressive contracts, with their 
excessive, Epeetens charges, their burdensome guarantees and indefensible 
eren 


2) The acquisition of the company-owned lines and the co uent 
relief from the annual perme § asa price charge against foresee 35 3 35 
000 for the old pabwars operated under Contracts 1 and 2 and of 


annually as a like preferential for the B. M. T. one anak oo gees no 
part of which the latter is in my opinion earning. 

(3) The cancellation of what I regard as unconscionable gifts or bonuses 
to the companies under the existing contracts, which allow them, in the 
case of the Interborough, interest and sinking ‘fund on its original invest- 
ment in the subways for Sel years, and in the case of the B. T. for six 
qyare. after their respective investments have been fully repaid with interest. 

aor Sue. 00 De Se & Saye Seen nite 90 lense, has been able to justify, excuse 


explain these pro 
wd og In the case ot the . » Fe Srenefacring to the the gay the title to 
the extensions and th Alas of the B. M. T lines, for which 
upward of $40,000 a was expended by the company — which’, under the 
terms of the contr: is now being he id the company with interest, 
notwithstanding the fi fact these improvements would, under the contracts 
revert io the com: free of all debt. which amounts virtually to another 
he more these provisions are scrutinized the dee; becomes 
lexity at such monstrous over-reaching ving been 
mit oy A PL as y coporision of the then Mayor of the oy. 
who app some, far from all, of their iniquities 
he basis of ved FH. of them at the time was prophetic. 
Income Estimates Cut. 
een fi of gross income and the estimates of future earnings have 
been re downward so as to take into account the reduced trans sameper 
tation revenues resulting from the recent and continued depression. Ra 
allow also for the diversion of traffic to the new subway system that is 
about to go into operation. 

Whilst it is improbable that the existing busi depression will continue 
beyond the next few years, or that the steadily y Increasing tide of develo 
ment and traffic along the jines of the roads that have un now unfailing 
characterized the history of subway extension remain Bone om for 
any considerable time, I have felt that this a should be recognized 
and given full consideration in looking into the future. 

The figures now made accordingly include the period to March 31 1931, 

is the latest available date. They have been checked by your 
capable accounting department and I pelleve them to be ultra-conservative. 
These revised results materially modify the figures set forth in my last 


report. 
contained in that schedule, 


a 8 


compared. wi AAS - va hat it will uire 12 

ous report, new a) that it req 1 
years to AN. the city debt instead of 11 years on} ph. Lodicated in the vious 
chanel: the sum estimated — ble to —- ° oa 
By es’ re cable nett Payment o 


nking fun 
credit beginning wi 


reduced to conform to the revised estima’ f 
the earlier exhibit, as follows: tes of passenger traffic, as against 


F Estimate Py en 
n Report o esent 
December ogo Exhibit No. 1. 
Wot 19923 .. accsnstescoustisvihwbewanneu 2,068 ,000,000 2,052,000 ,000 
OP 19098 » csasacssussussabbibviwens 2,064,000 ,000 2,088,000 ,000 
Dor 1994. on coccvvtoncscssebasiiandn 2,098 .000 ,000 2,093 ,000,000 
Vor 1965... weecccceribssnbccsecces 2,106,000 ,000 2,104,000,000 
and so on 
The reduction due to the been put 


the competition of the new subways has 
forward one year (to 1933) because of the changed date for the opening of 


these subways. 
B. M. T. Impasse Continues. 
The impasse in the negotiations — the B. M. T., set forth in my 
last report, still continnss. It is, if a , more acute, being further 
oapended and debts incurred wi y Ae < ie =o Sees 
ons 
improvements, that are said to 
part of which is ted 
city or the Board of Transit Contro) over ane 
he total excess of liabilities over he and li 
pony Ary ney asked to xe over is — Ate about 
to the tort claims. ice oO} 13,000,000 
report would es J y have bbe be increased to that extent if any 
contention had been entertained, which it was mn This sum represents a 
part of the then existing difference referred to in my previous om Ty oe yall 
I have firmly taken and insist , the tion, ‘aaa I hope that 
a «gh with me peony A the ote geet not o unreasonable but unt 
tiations have conducted throughout, until recent] 
Fi By of the purchase of the properties as now ~ 
the 


00 named in my former 


vie, 
on the 


all extensions and improvements. We assumed, a right to assume 
that the city would not be to pay for 1 in addition to the sum 
that was suggested for the properties 

an have accordingly refused to yield. one iota from the tion taken in 

y last report on the subject of beer over any debts or obligations of an 

kind in excess of the cash and current assets that are to be transferred wi with 
which to pay these debts. 

The position in that 
and from and out of the gross 
me to be recommended the B. 


thus remains as it was there pom gm 
7 oF mi ong then tentatively 

- Must pay all its debts and ob! sown 
including those for im Cent ~ = that it must = po hed of 
and keep the city agains arrears of taxes, tort 
and ju ents. ‘o the extent to niet, all tho comma com y has cash do 
receivable and other current liquid assets they may be used toward liquidat- 
ng such debts, but any deficit must be borne by it. 


hr oes § s Attitude Puzzling. 

The company’s present ition is not easily understandable except on 
the supposition that on actouns of the epprosching comp completion of the new 
subway and due to the belief that the Transportation is now 
faced with the alternative between finding an of meen or embarking upon 
municipal o tion, it can exact any terms it 

And this in face of a substantial decline in its gross revenues for the past 
nine months. It claims that, notwithstanding such oon. its net revenues 
have not d from those for the same period of the previous year, 
due to the inauguration of economies in o —— It appears, however. 
that the decrease in the cost of operation been brought about t mainly 
at the expense of the maintenance account. 

The item of ‘‘Maintenance of Way and Structure and at $4027 51 ” 
which for th the year ended June 30 1930, was s7. 176,014 is | gy at $4,927,579 
for the nine months ended March 31 193 , which would be at the rate of 
$5,382,010 for the year ended June 30 iss or $454,421 less for maintenance 
for the nine months of this year than for the same period of last year. 

That would mean that at that rate $568,026 less will be expended for 
maintenance for 1931 than for 1930. When one further considers that 
maintenance is not possible to the same extent d the winter as in the 
spring and summer months, it becomes a ge that the net revenues 
have been and are likely to be substantial! aeenen co the depression, 
to all of which due—and possibly undu ect has been given in the re- 
vised estimates. It may be that in applying this reduction over the entire 
term undue conservatism has been shown, but you will doubtless agree 
that it is wiser to err on that side. 

However that may be, even though this may be a mere 
the pro ies, as with other properties, are certainly wort 
are probably worth less than they were six months ago. Under no circum- 
stances should more be paid for them than was recommended in my last re- 
poss. to which the B. T. has until now persistently cme ge to agree. 

Its re ntative claims that the accompanying lan offers 
it seateriaily less than was ———_. since it gn gem not enable it to pay 
80 per share on its common stock from the proceeds of the proposed sale. 
This is doubtless true. But it is also true that the city is buying Property. 
not stock—and if the company’s debts that must be paid out of the pur- 
chase money are greater than was anticipated, that is no affair of the city. 
The company owns the majority of the securities of the surface lines and, 
I understand, has other assets in’ its treasury with which this negotiation 
is not concerned and from which it can make such additional distribution 


as it sees fit. 
Insists City Would Pay Too Much. 
In answer to the statement in in Ao last reper, R4 I here repeat, that 


ing phase 
no more an 


me Me will be paying from $20, 000,000 more than the 
a ene mal perties are worth to roa vee “ its hands, either on the 
of ite Dp assets or its earning power, the company "points to the 


schedules aitexhed to that report and to my repeated assertions that the ac- 
the term of the properties o: a Shee companies calculated to the end of 

e ase of the dual contracts in 196 be worth to the city upward 
ret 50,000,000 more than is being ae for them. To that assertion I also 

ere. 

In support of the conservatism of that a = assertion I am at- 
ecmne SS to this report, as Exhibit 2, the detailed es bearing on that 
8 ment 

It will be noted that these Sees are made up on three distinct 
bases and that the estimated results 

(1) That the present worth to the city of the proposed plan as compared 
with continuing the dual contracts to the end of the term discounted to the 
peeve nt time and Ae may down to date, is the difference between $341 ,630,- 

A my bE ie ,000 or a net difference of $59,953,000 in favor of the city 
under the 

(2) That at the end of the contract term, taking into account interest 
at 5% computes and compounded semi-annually, t the city woutd be better 
off under t lan than by continuing the dual contracts by the difference 
between $2,755,748,000 under the plan and $2,344,337 000 * under the 
— contracts, or a net difference in favor of the city "under the plan 
at the termination of the | oan of $411,411,000. 

f the accruals to the city under 
contracts, the difference is between $893,- 
,000 under the contracts, there being 
in favor of the city under the plan. 
is also a computation on the basis of recapture that it is not 
material at the moment t may me so herea . It shows that 
recapture would be far more advantageous to the city than to continue 
under the existing contracts but not nearly so much so as would be unifica- 


tion under th —_ 
Bet acsuratas the t predicament, of the city and that municipal 
operation of the new ccnweye ie staring 56 te in eo its pro be oreo eat ne 
— Senta hands, if we do not take 


291,630, 


more than their worth to the company and in its 

to account the value to it of the present contract. en the value to 
the company fairly attributable to that contract is added the situation 
is somewhat changed but not sufficiently to warrant paying an 


price. 
Relative Value of the Contract. ae pitaaTs 
The value of that contract to the B. M. T. and its ue to the city have 
nothing in common. The company could not issue tax-exempt securities 
or borrow money at the low rates permitted to the city. Nor could it briss 
about unification and its incident economies as a private en 


this connection, it should id, parenthetically, that no ooo — 
been or loan Jone veg AEE. Ry ye tion, which have been 
come inet respect is top speculative, °° ,000 per year. The out- 
8 toe enecaies ve 
are penta ano POR are OP azn et woul 
Wo; t, more t. of 
accrue to et the cancellation of its contract t is the 





id 

th the — year follo 

the debentures and the new w corporate debt will be $27 1,000 for the ear 
1944 and $27,803,000 for the year 1945. the Soles amoun the Year 
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No one would any more think of buying a semi-obsolete form of trans- 
portation, such an elevated road, and one which, in my judgment is losing 
money, on the of reproduction cost, than of re such a 


property. 
I have never sought to ‘‘blink’’ or evade but have, on the con- 
proclaimed tha under — — 


rutin’ the ‘compan to play's dog in tho taenaee” Boliy- or 
ti com) Pp i. manger”’ po! 
the ene, It should not for a moment be tolerated, 
risk of defeating unification. 
companies are made to realize that the city will not permit the 
te capitalize the benefits that will accrue to it and to it alone 
unification, and that it refuses to submit to what it would regard as 
ve exactions, they will doubtless see the light of reason, 
by the principles of enlightened selfishness. At any rate, 
judgment and advice are concerned, that is the end of the 
In the last analysis the decision rests with you whether to support 
or reject my recommendations with respect to the B. M. T. 
Negotiations With the Interborough. 
Although the Vege of the Interborough and the B. M. T. are now ina 
measure controlled by the same interests, the condition of the negotiations 
with the Interborough holds out greater hope of results than with the 
B. M. T., except that there the interests are more widely scattered and 
the negotiators are unable to reflect the views of the security holders to 
an like the same extent or with the same authority. 
ince my last report the Interborough board of directors and its recently 
co ttee of stockholders reversed the previous policy of the 
company of holding aloof from the negotiations, and have since been an 
important factor in securing the necessary | lation, the enactment of 
ch is due in large measure to their helpful co-operation. 
I think it may be fairly said that the negotiations with the Interborough 
representative ve reached an advanced stage, subject always to the 
approval of the security holders of the two companies. The final views of the 
latter cannot, however, be authoritatively ascertained until after the 
public hearings, nor until the plan is formally pieces before them by the 
several committees of security holders that will be constituted under the 
plan. I do not, however, apprehend the difficulties as to prices or terms 
that have arisen in the negotiations with the B. M. T. 

On this crucial question of the prices to be paid for the prepare, espec- 
ially with respect to the Interborough, much has been said by way of 
criticism, based on the wide disparity between the sum proposed to be 
pe for the lg nee | and the widely fluctuating market ete aggre on the 

ew York S Exchange of the past few years on the bonds, notes and 
stock representing the properties as indicating that the prices proposed are 


ve. 
To one familiar with that subject, stock quotations have no meaning. 
t is especially true in the present depressed and demoralized state of 
business and finance. There are e and meritorious companies with 
valuable plants and factories scattered throughout the country that have 
no debt, whose cash and current assets would alone liquidate at more than 
the total market prices of their outstanding securities. 


Interborough Prices and Values. 

In the case of the Interborough there are, however, special and ad- 
ditional reasons why these market prices do not reflect actual values: 

(1) In 1932 it must meet $42, ,000 of maturing funded debt. It is 
not permitted by the terms of its present mortgages and agreements to 
issue bonds for that purpose and has no other means of raising money. It is 
accordingly confronted with the possibility of receivership, according 
to the oft-repeated statements of its counsel in and out of court; 

2) The subways are earning as heavily as the Manhattan company is 

money. In the hands of the Interborough the Manhattan is not an 

asset. It is a liability. If it were not for the Interborough guarantee of 

dividends by way of rental on the Manhattan stock, the Interborough 
stock would, in my judgment, in normal! times, be selling at or near par; 

(3) The Interborough is a business and financial waif. It has no owner. 
Unlike the B. M. T., it has no one interested to care for its securities on the 
stock market, whicn is a more important consideration as affecting its 
credit than is generally realized. Becauss of the centralized control of the 
B M. T., its situation in that respect is exactly tne opposite. 

The Interborough stock has no market. It drifts witn the tide of irres- 
reponsible speculation, without regard to its merits. I venture to say that 
any attempt to buy 50,000 shares would send the market price of that stock 
from $20 to $60 per share. It has sold at or near $60 when the earnings of its 
subway division were less than they are to-day, aJthough the stock has no 
such intrinsic value. The fear of a receivership also n y materially 
affects the market prices of its bonds, notes and stock. 


Its Worth if City Owned. 

In the hands of the city the Ma ttan should, however, be a valuable 
asset, fully worth the $81,000,000 that is proposed to be paid for it but 
only for the purpose of tearing it down as soon as subway facilities can be 
be substituted. If the city authorities will, when that time arrives, forget 
politics long enough to apply business principles, the properties benefited 
along and adjacent to the lines of the railroad would be assessed sufficiently 
to repay the proposed cost of acquisition under the plan. It would be a 
fine stroke of business for these property owners at that. Forty or fifty 
years ago they were paid over $26,000,000 for those easements. They 
are now worth many times that sum. 

As before stated, no emphasis whatever should be placed on the market 
prices of these securities. The value of the company-owned property 
should be measured by its assets and by its earning power on the basis of 
the five-cent fare, which is now under consideration by the Court of Appeals 
and which will, in my jugdment, be sustained. 

Differences Between Plans. 

Among the more important differences between the plan now submitted 
and that which accompanied my last report may be pointed out the following: 

1. The surplus over fixed charges is reduced to meet the changed traffic 
conditions but remains sufficient for all purposes of the plan. 

2. The city takes no part in and assumes no responsibility whatever 
for securing the adhesion of the security holders to the plan. The city 
buys the physical properties of both companies—and the surrender of 
the dual contracts—which is quite asimportant. The obligation to transfer 
these properties and to secure the necessary support and consents of the 
security holders rests solely upon the companies, where it belongs. If 
the latter obtain the votes authorizing the transfer from the requisite two 
thirds in amount of the shareholders of each of the companies those share- 
holders who may decline to deposit their shares under the plan, are entitled 
to have them appraised and they must be paid in cash the appraised value 
of their shares. That is no concern of the city. 

3. The same is true with respect to the $10,000.000 6% unsecured Inter- 
borough noteholders. The Interborough must surrender all of those notes 
and pay whatever is required for that purpose. The city has nothing 
whatever to do with that transaction. 


The °3% rotundin Bonds. 
t 


Fe. 


4. As to the Interborough 5% refunding bonds, of which over $136,- 
000,000 are now outstan : is provided in the plan that if not less 
than 90% in amount of the bondholders deposit their bonds under the 
plan the Board of Transit Control may, at its option but only with the 
approval of the commission and the Board of Estimate, take over the 
properties through a collateral trust secured by the deposited bonds, leaving 
the dissenting bonds outstanding, which is a very usual method of pro- 
cedure, especially in railroad reorganizations. 

This is suggested because, in my judgment, it is inconceivable that, 
any of those bondholders would fail to take advantage of the opportunity 
to exchange their present 5% bonds, which are selling at between 65% and 
70% on the market, due to the fear of receivership, are a lien on the Inter- 
boreugh properties only and are not tax exempt, for a 44% tax-exempt 
bond that becomes a prior lien on the properties of all the companies, It 
should, and unquestionably will, command a broader market and a far 
higher pees than the outstanding bonds. 

It will accordingly be only a question of a short time when such non- 
assenting bondholders (if any) would find it to their interest to make the 
exchange, if they are then permitted to do so by the joint action of the 
Board of Transit Control the Commission and the Board of Estimate, which 
I would not be inclined to favor. If they fail to deposit when invited to do 
so, they should be excluded except where special reasons can be advanced 
for relaxing the rule. 

5. The plan now requires that all excluded as well as included properties 
of the companies be separately inventoried and listed. This has become 
necessary because it was found difficult and at times impracticable to sepa- 
rate the assets that are to be transferred from the non-operating assets that 
the compauies will maintain the right to retain. 

The necessity for these provisions developed when the B. M. T. and 
Williamsburg Power Plant representatives refused, as they have always 
jon accountants to 


and still continue to refuse, to permit the Co 


————e 


examine their books. They take the 
company and the other a manufactur and that their accounts 
are therefore not subject to public supervision. is doubtless true. 

it is, however, ye dl true that it is unheard of for a purchaser of a 
going concern to be denied full and free access to the books of account of 
the vendor, and that there is no reason why there whould here be any 
exception to therule. 1 have taken and adhere to the position that it would 
be careless, unbusinesslike and inexcusable for the commission to recom- 
mend these purchases without a comprehensive examination of the accounts 
of the B. M. T. as the company owning all the securities of the operating 
company and of the power company, which the city is buying a: 
The ——, cannot be expected to buy “a pig in a poke.”” It is an untenable 
and unheard of position. , 
This contention does not apply to either the Interborough or the Man- 
hattan company, both of which are public-service corporations whose books 
and transactions arc at all times open to the inspection of the commission. 

6. The city claims also the right to have included in the purchase ain veh 
in addition to all materials and supplies on hand at the date of ¢c ing 
(which shall not in any event be less in value and amount of those on han 
as of March 31 1931), all so-called venture assets, such as the moneys and 


oocus _ in the hands of the State bureaus, the Controller of the city and 
e 4 


tion that the one is a mere holding 





Working Capital Requirements. 

7. When all these adjustments have been made, you must further be 
satisfied that with the net liquid assets and the $1,193,000 of Board of 
Transit Control bonds provided by the plan as additional working capital 
it will have ample working capital for its needs—-$148,000,000 of Board of 
Transit Control bonds are provided for additions, improvements and 
——— but there is no provision for the issue of bonds for working 
capital. 

8%. While the plan still contemplates a management contract, those 
provisions have been so altered that the city is not committed to such a 
contract as part of the bargain. The proposed contract for a fixed com- 
pensation has been criticized as offering no incentive for economical manage- 
ment. A percentage arrangement based on reduction in the operating ratio 
would be preferable, but the terms suggested were such that no agreement 
could be reached. The management contract will, if made. accordingly 
be terminable after three years on one year’s notice. 

A futher change is now proposed by which the arrangement can be 
cancelled by the city at any time on 60 days’ notice by paying the debentures 
at par. ‘The incentive to economical, efficient management will thus lie 
in the danger of losing the contract. The proposed plan contemplates:-also 
the most active, continuous and searching supervision over the management 
by the directors of the Board of Transit Control, who are expected to 
include some of the most distinguished experts on railroad operation who 
can be induced to give their services to the city as a civie duty. 

Question of Operating Ereculive. 

Mr. Menden is regarded as one of the most capable of railroad operators, 
and {i am satisfied that, if this transaction is consummated and the B. M. T. 
accepts the plan and is entrusted with the management, he will rise to his 
great opportunity and fulfill all expectations. If the city should be disap- 
pointed, the contract, if made, will be short-lived. ‘The country has a 
number of great operating executives from whom to choose the thorough- 
going, non-political railroad and business administrator who is essential to 
the success of this great adventure. We are all agreed that unless it can 
be absolutely divorced and kept removed from every vestige of political 
influence and atmosphere, it is foredoomed to failure. g 

9. Another change from the prior proposed plan gives to the city the 
option to collect and place in its budget, or otherwise use, all or any part 
| the $12,000,000 annually payable to it under the terms of the plan, as 
it may from time to time determine, toward the retirement at par of the 
6% debentures provided to be issued in payment for the B. M. T. equity. 

fe, and to the extent, if any. that the city shall from time to time elect 
to use this fund or any part of it for its general corporate purposes, it is to 
replace the sums so used by the issue of its long-term bonds with the pro- 
ceeds of which to retire these debentures. 

I regard it as important not under any circumstances to enlarge or 
extend the time for the amortization of these debentures beyond the 
four-and-one-half-year term originally designed for their retirement and 
for the following reasons: . f 

(1) It would be r business for the city to be paying 6% interest when 
it can refund at io {f the amortization period were extended over a 

eriod of 10 years, as proposed, it would unnecessarily cost the city about 
$8 300 000 in excess interest. Surely there can be no excuse for such waste. 
That is one of the many reasons, and an important one, why the dual 
contracts have proved ruinous. : 

(2) Solong an these debentures are outstanding it will furnish the B. M. T. 
a reason for demanding participation in the management and in a way 
that may conceivably be or become contrary to the best interests of the 
city. Having made this staggering investment, the city should have a 
free hand. This annual payment of $12,000,000 is about $8,500,000 more 
than the city will lose in taxes. It is about $1,500,000 per year more 
than the combined estimated annual revenue it is receiving from the 
Interborough and the loss of taxes. If the city could afford to forego this 
additional revenue, it would be preferable to apply the entire $12,000.000 
annual payment to the extinguishment of the debentures. 

Speedy Public Hearings Urged. 

I have now covered in a general way the more important proposed 
changes in the plan and the present status of the negotiations. My recom- 
mendation is that immediately upon the filing of this repert, with the 
accompanying plan, your body fix an early date for public hearings as 
required by the law under which you are acting and that these hearings be 
progressed with all convenient s , having due regard to the rights of 
the companies and of the public. (See digest of origina] plan in V. 132, 
p. 126).—V. 132, p. 2766, 850. 


Reading Transit Co.—Foreclosure Sale.— 

The Colonial-Northeastern Trust Co., trustee, will sell at public auction 
July 7 at Reading, Pa., all the property covered by the Ist and ref. mtge. 
dated Nov. 1 1924, subject to prior liens.—V. 130, p. 288. 


Safe Harbor Water Power Corp.—Dam Nears Com- 


letion.— 
P On June 10 construction on the mile long dam of the hydro-electric 
development of this corporation reached the York County (Pa.) or west 
shore of the Susquehanna. The power house substructure and the concrete 
dam are two-thirds completed and with the final cofferdam in place the 
last area of the river bed will be ‘‘unwattered.’’ The power house is located 
on the Lancaster or east side of the river and construction began there. 

Original schedules called for placing the Safe Harbor development in 
service in 1932. Construction is so far ahead of schedule that the first 
units will be placed in operation early next winter. Initial installation at 
Safe Harbor will be 255,000 h.p. Provision is being made in the power 
house foundations for additional units which will bring the turbine capacity 
to more than 500,000 h.p.—V. 132, p. 312. 


Southern California Edison Co.—Bonds Called.— 

All of the outstanding gen. and ref. mtge. 25-year 5% gold bonds, series 
of 1919, have been called for payment Aug. 1 next at 103 and int. at either 
the Bankers Trust Co., 16 Wall St., N. a t, or at the office of the 
trustee, Harris Trust & Savings Bank, 115 West Monroe St., Chicago, Il. 
—V. 132, p. 4243, 2388. 


Southern Interior Light & Power, Ltd. (Canada).— 
Bonds Offered.—An issue of $125,000 1st mtge. 5% 10-year 
gold bonds is being offered at 96 and int. by Royal Financial 
Corp., Ltd., Vancouver, i ase 

,) is in denoms. of $500 and $1,000 registerable as to principal 
Wg ~t— vaya ble J.& D. Principal and interest ey in oo n 
funds at the Bank of Toronto in Vancouver, Victoria, Calgary, Edmonton, 
Toronto and Merritt. _Kedcemable as a whole or in part on a int. date 
on 60 days’ notice at 102 and int. to June 1 1936, and thereafter at 101 
and int. to date of maturity. Legal investment for insurance companies 
under the Insurance Act of Canada. Trustee, Montreal Yrust Co. 

Guarantee.—These bonds are guaranteed both as to principal and interest 
by the City of Merritt. The City of Merritt has a population of 1,860, 
and an area of 1,615 acres, witha total assessment on lands, improvements, 
&e., of $1,396,099. Tax rate, 50 mills on landsonly. The City of Merritt 
have bonds issued to the amount of $143,000, and sinking fund of $58,185, 
making the net debt of the City $84,815; sinking fund surplus amounts to 





$3,292.28. 
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Data from Letter of H. C. Meeker, President of the Company. 

Business.—Company owns and operates a power plant and is suppl 

the City of Merritt under a pall boo franchise, the light and power req 
by the City, and also supplies light and power in the surrounding district. 
In addition to the power plant, the company owns a completely equipped 
lumber mill and timber limits. The products from this part of the com- 
mays operations enjoy a large distribution both in Canada and the United 

tates. 


‘ 


Capitalization. 
1st mtge. 10-year 6% gold bonds... ............--.cc2s2----ne $125,000 
8% preferred shares (par $100). -...----.-...-.-.-----.----.-.- 1,800 
Scubnen chases (par BUG os os rundcnoctasbimewdibeninaal 379,000 
Earnings.—The total income receivable from the sale of power 
to the City of Merritt by_the City of 


ll be paid to the trustee month] 
Merritt for the payment of bond interest and sinking fund. The earnings 
from that source alone over a period of 10 years should be more than 
sufficient to take care of the interest and principal on this issue. The 
cost of operating the power plant will be = by the company from the 
income received from other branches of its business. 

Security.—In addition to the guarantee, the bonds will be secured by a 
first mortgage on the company’s other assets amounting to $305,105. 

Sinking Fund.—Company has agreed to pay to the Trustee the sum of 
$1,349 cock and every month, commencing ay, 17 1931. After interest 

uirements have been met, amounting to $521, the balance of $828.15 
will be used as a sinking fund for the purchase or redemption of bonds of 
this issue, which should be more than sufficient to retire the whole issue 
by maturity. 


Southwest Gas Utilities Corp.—Zarnings.— 


For income statement for 4 months ended April 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4243. 


Southwestern Gas & Water Co.— Merger, &c.— 
See Inland Utilities, Inc., above. 


Springfield Railway Cos. (1926).—Eztra Dividend.— 
The directors have declared an extra dividend of 75c. per share in addi- 
tion to the regular semi-annual dividend of $2 per share on the 4% cum. 
“att. stock, par $100, both payable J to holders of record June 
5 amounts were paid on Jan. 2 last.—V. 123, p. 3322. 


Standard Gas & Electric Co.—Finance Committee.— 

President J. J. O’Brien announces that the board of directors has elected 
a finance committee composed of the following: B. W. Lynch, Chairman; 
yes J. Grate. . H. Briggs, Louis H. Seagrave and Victor Emanuel.— 
F . DP. a 


Susquehanna Utility Co.—Subsidiaries Merged.— 
See Conowingo Power Co. above.—V. 132, p. 851. 


Tri-Utilities Corp.— Dividend Date Lhanged.— le ati 
aa ¥ declared, of the aie otk to June 23, tnatead of June 15, 


recently 
payable July 1. See 132, p. 4244. 


Ujigawa Electric Power Co., Ltd. 
Kabushiki Kaisha).—Zarnings.— 


Income Statement Year Ended Sept. 30 1930. 
[All conversion at the rate of 1 yen = 49.4c.] 


(Ujigawa Denki 





Gross earnings from operation... ......--... cnn cnn cccccone $17,476,558 
nn. Coe eh dkcas ce aehacnansods eo hansaune é 9,733,677 
cS tetcckhecdbadehnacedoobaanébbedinnnt 815,100 

isd Ci been eeud ke bees nen deb beeeentecnnatinns $6,927,781 
GS tne Kidbe da budesa scdwabsecucosencediocen 574,676 

i as bites ik ww od apa a Odie heoinbicwe $7,502,457 
Interest after deducting interest charges to construction. ---_-- 3,301,971 
Ee NG ob oe AD dd db re deeb se coeceecsédcoss 114,748 

oe Be RO errr Peer re $4,085,738 
Surplus at beginning of period.............-.-.-.....-...- 495,500 
PE IN oid Carts dbakde kid cndeebbatoasnosanesned 27,850 

ea a ae ie Rn la Leas be hema ee ot amie $4,609,088 
te Ca mdibg ck intwembahan ebde saanona ets and 3,707,305 
ee Cd aban neh habeodaies 97, 
ne ee ee epmacheun ae diamant 209,456 
Se Ge ee WE Sn ak oc cccmnoadodacesbaaetandwane $494,727 
Balance Sheet Sept. 30 1930. 

Assets— Ltabtitttes— 

RS i ka idatinge pie ¢esiine aid $1,343,542] Loans & bills payable.-.--..- $24,817,922 
Sundry debtors... ....----.- 1,968,143| Sundry creditors........--. ,260,5 
Stores & materials—at cost. OS) Fel Serre cnnedeocnctsetnon 1,853,653 
Loans receivable. .......-.- 1,676,277 | Suspense account. .....-.- 203 ,649 
TREES pan dcdn ce nnce 6,331,684] Contractors for securs. dep. 9,831 
Securs. dep. by contractors Ofticials & employees retire. 

—per contra........... 9,831 Gs sadnalknetbcenad 115,669 
Research expense... ...-- 137,300} lst mtge. s. f. bonds....... *12,192,436 
Exp. in connec. with pro- Debentures... . 2s. cceccce 23,959,000 

posed construction. - ~~... 48,397 | Share capital.......--.---. 37,073,051 
Expenses paid in advance. - 26,390| Legal reserve. .........--. 2,517,908 
Suspense account......-.- 163,929) Special reserve........--.. 720,499 
Capital expenditure---.-.-_-.-. 93,179,476 | Profit and loss account-...-- 494,727 
Unamort. deb. disc & exp-- 922,152 

TER « disetagnghidans $106,218,865 TOA « kcnkivbnnctdsndions $106,218.865 





* Represents $12,303,500 bonds converted on their balance sheet at par 
of a and converted back for this statement at 49.4c. a yen.—V. 131 
p. 


Union d’ Electricite, Paris, France.—Div. Inc.— 

A dividend of 32% francs per share, which is at the rate of 13% on the 
250 fr. shares, has been declared as a result of the operations at the close 
of the fiscal year to Dec. 31 1930. For 1930 the company paid 30%. 
as against 11% for 1929. This action marks the eighth successive increase 
in dividends, from 6% for the year 1922 to the present 13% for the year 
1930. The dividend is payable in two equal installments, in July and 
December 1931. 

The company reports net profit for the year ended Dec. 31 1930 of 
0.0 francs, against 34,445,000 francs in the previous year.—V. 130, 
D. 4 


United Electric Light & Power Co. of N. Y.—Rates.— 
See New York Edison Co. above.—V. 132, p. 2586. 


Union Electric Light & Power Co. of St. Louis.—Rates. 
The Missouri P. 8S. Commission has approved a schedule filed by the 
company providing for a reduction of about $383,000 for large commercial 
users. The reduction will benefit chiefly hotels, apartment buildings, 
office buildings, theatres and large stores.—V. 132, p. 3715. 


United Electric Rys., Providence, R. I.—Tenders.— 
The directors have authorized Ralph E. Nock, Comptroller of the com- 
any, to ask for tenders of prior lien mtge. bonds, due Jan. 1 1946, series A, 
%; prior lien mtge. bonds, due Jan. 1 1946, series B, 4%; gen. & ref. bonds, 
oe he series A, 5%, and gen. & ref. bonds, due Jan. 1 1951, 
, O- 

The company has accumulated certain funds through the liquidation 
of certain assets no longer useful to the company, and proposes to reduce 
its bonded indebtedness in the hands of the public by the purchase of a 
pores, of its eg ney | bonds. 
enders must made to and will be received by the Comptroller, 
100 Fountain St., Providence, R. I., not later than noon of June 16, 1931, 
atgwhich time they will be opened.—V. 132, p. 3149. 


United Gas Corp. (Del.).—Earnings.— 


United Securities, Ltd.—Smaller Dividend.— 
The directors have declared a dividend of 50 cents share on the 
common stock, par e100. Ss July 15 to holders of record June 23. 


The company on A e a distribution of $2 per share on this 
issue_V. 132. p. 3715. 


Western New York Water Co.—Zarni 
For income statement for 12 months ended A 
Department”’ on a preceding page.—V. 132, p. 4058. 


INDUSTRIAL AND MISCELLANEOUS. 


Pocketbook Strike to End.—Nearly 2,000 members of the International 
Pocketbook Workers Union who have been on strike since May 28 voted 
to accept a new ent with the Associa Leather Manufacturers, 
Inc., an employers onpeensee Those on strike will probably resume 
work within a week.—N. Y. ‘‘Times,”’ June 11, p. 5. 

Warns of Hosiery Strike.—Notice was served on union hosiery manufac- 
turers by William Smith, international Secretary- of the Full- 
fashioned Hosiery Workers’ Union that a general strike in the industry will 
be called throughout the United States and Canada before a wage reduction 
will be agreed to.—N. Y. ‘“Times”’ June 11, p. 7. 

Matters Covered in the Chronicle of June 6° (a) Margin requirements re- 
duced by Guaranty Trust Co., other banking institutions and Stock Ex- 
change houses, p. 4130; (b) the new capital flotations during the month of 
May and for the five months since the first of January, p. 4131; (c) Wage 
cut voted by theatre unions—workers agree on 10-week drop of from 
5 to 74% as aid to picture houses—a salary loss of $40,000— six new 
York Locals included in 575 groups that ballotted on voluntary reduction, 
p. 4144; (d) American brass reduces prices, p. 4149; (e) cop at 8 cents 
@ pound—new low record— second-hand product reduced, but official 
domestic price stands at 8%, p. 4149; ie tin output cut to 105,845 tons, 
p. 4149; (g) zinc at 3.20 cents, p. 4149; (h) Pittsburgh oo price reduced, 
p. 4149; (i) prices of tin vive on London Market—decline below £100 
a ton is prevented, p. 4149; (j) Carnegie Coal Co. executive bars coal 
miners union—cites competition from South, p. 4152; (k) wage reduction 
at Vesta Coal Mines in Pennsylvania, p. 4152; (1) Utah miners wages cut 
25 cents. p. 4152: (m) President of Colorado Fuel & Iron Co. says company 
is op to wage cuts at this time, p. 4152. 


Addressograph-Multigraph Corp.—Earnings.— 

For income statement for 3 months ended March 31 1931, see ‘‘Earnings 
Department’’ on a preceding page. 

resident Joseph E. Rogers states: ‘‘To a substantial extent the falling 
off in earnings for the three months ended March 31 1931 was due to a 
slowing down in factory operations, consequent upon the introduction of 
new machine models. However, considerable —— is — made in 
expediting shipments, and in view of the relatively heavy u ed order 
list on hand, the directors have declared the regular dividend for the current 
half-year.’’"—V. 132, p. 4058. 


Administrative & Research Corp. (Md.) (& Subs.). 
Earnings for Year Ended Dec. 31 1930. 
for Federal income tax 


er 
30, see “Earnings 








x Net income after provision for Federal income tax._......-.- $959,052 
Wares GEIGER FOR. 1 Tee akedsccsccaddesccescccwsccsuses 24, 
Tent CO, <4 Lea a been icdudsttbateemeanewece $983,797 
pT RPE te | scalp 163,521 
Surplus of subsidiaries at date of acquisition, Feb. 1 1930_-..-- 8,871 
Consolidated surplus Dec. 31 1930........---------.---- $811,404 


930 

Earnings per share on combined class A & B stock outstanding - - $5.02 

x The item of net income includes that of the corporation's subsidiaries 
American Basic Business Shares Oo American Depositor Corp. an 
Administrative & Research 
The corporation is sponsor o ra ts Shares. 
In his report to the stockholders, ent John Y. Robbins states that 
the board of directors has determined to set aside a fund for the purchase 
of a limited number of shares of Class A and Class in the 
ket at the best price obtainable, but not to exceed 
tional amounts will be so appropriated fro 
In making these purchases erence wil 
The shares so purchased 
may be retired from time to time in the discretion of f directors. 
ferring to the corporation’s activities during 1930, President Robbins 


states in his re a o 4 
sera ve steadily increased during 
Trust Shares totaled 12,008,000 


. of New York. 


“Both volume of sales and net 
the past year. Sales of Corporate shaares, 
a record for shares issued and sold in that year or any other year by any 
fixed investment trust. Sales for the month of January 1931 set a new 
monthly record for Corporate Trust Shares and we are hopeful that—ur 
1931 sales will exceed last year.”’ 


Consolidated Balance Sheet Dec. 31 1930. 


Assets— TAabtitites — 
COME cnccdsuminnsbascttiiadin $733.682| Accounts payable.-.-.-.---.-- $360,299 
Special dep. for pay. of divs.- 47,758 | Accrued Federal income taxes. 130,813 
Drafts receivable--.....---- - 857,273] Divs. payable Jan. 2 1931---- 47,758 
Acc’ts, int. & divs. receivable_ 24,372) Securities bought but not rec'd 158,001 
Securities owned at cost mar- OIG dw cdutidwocsdncvese 13,000 
ket value $1,084,980) _._..- 1,175.968 | Common class A stock..----- x113,918 
Securities sold but not delivered 24,674} Common class B stock--.----- y77,150 
We. Gocco cuneded 936 | Paid-in surplus...-..-..---- 1,171,607 
Furniture and fixtures less re- Earned surplus.....-..------ 811,404 
serve for deprec. $2,112)_-.- 15,448 
Delerred charges............ 3,840 
TO bc cnkinnadaawtiinesl $2,883,951 eee $2,883,951 





x Represented by 113,918 no par shares. y Represented by 77,150 
no par shares.—V. 132, p. 3340. 


Ahumada Lead Co.—Stricken from List.— 
The capital stock of the company was stricken from the list of the New 
York Stock Exchange on June 19.—V. 132, p. 4245. 


Alaska Juneau Gold Mining Co.—Earnings.— 
: For income statement for month and five months ended May 31 see 
**Earnings Department”’ on a preceding page.—V. 132, p. 3529. 


Allied Products Corp.—Defers Class A Dividend.— 

The directors have voted to defer the regular quarterly dividend of 
87% cents per share due July 1 on the $3.50 cumulative dividend ciass A 
convertible common stock. This rate had been paid since and including 


Jan. 1 1929. 
Sale of Lamp Division Consummated.— 
A letter dated May 12 1931, signed by President R. O. Cunningham, says 


art: 

‘“We wish to advise you that the Indiana Lamp Corp., a wholly owned 
subsidiary of company, sold substantially all of its business and property 
to the Corcoran-Brown Lamp Co. of Cincinnati, O., also uired 
the business and pro ies of John W. Brown Mfg. Co. of Columbus, O. 
and The Thos. a orcoran Lamp Co. of Cincinnati, O. The bringing 
together of these three independent units, which now constitute the largest 
supplier of all types of lighting equipment to the automotive industry, was 
effected as at Fob. 11931. G.P. Doll, formerly President of The Thos. J. 
Corcoran Lamp Co., has been elected President of the new com ny. and 
the personnel of the various organizations will be held practically intact. 
Company will have a substantial interest in the new company and will have 
representation on its board of directors. See also V. 132, p. 3150. 


Allis-Chalmers Mfg. Co.—Proposed Purchase A 

The directors have approved the purchase of the assets of 
Brown Boveri Co., Inc., the electrical subsi of the American Brown 
Boveri Electric Corp., and the capital stock of the Condit Electrical Mfg. 
Corp., as well as the electrical patents and certain other electrical assets 
of erican Brown Boveri. 

The terms of the purchase by the Allis-Chalmers company of the electrical 
division of the American Brown Boveri Electric Corp. provide for the issu- 
ance of approximately 62,000 shares of Allis-Chalmers capital stock and 
the payment of $600,000 in cash. 

It will not be necessary for the Allis-Chalmers company to call a meeting 


oved.— 
nda American 





For income statement for month, 4 months and 12 months ended April 
30 see ‘Earnings De it” on a preceding page.—V. 132, p. 4058, 3528. 








of stockholders to vote on the acquisition, such power being vested in the 
directors of the company. 
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. assets 
it is to issue not more than 114,500 shares, 
andgwith the approximately 62,000 to be issued in connection with the 

, its total outstanding capital will amount to 1,434,900 
shares out of a total authorized issue of 2,000,000 shares.—V. 132, D. 4245. 


Almar Stores Co.—Creditors’ Meeting Adjourned.— 

The mesting of creditors of Almar Stores Co. before referee in_bank- 
enptey scheduled for June 9 has been adjourned until July 14. This is 
—- ss company, which was succeeded by Almar Stores Corp.—V. 132, 
D. % 


Alpha Portland Cement Co.— Sells Coal Property.— 
It is ted that this company has sold its Phoenix coal mining ova. 
ty near Wolf Summit, W. Va., to the Empire Fuel Co. of Fairmont, W. Va. 
oe urchase includes unmined coal under 521 acres, 13 acres surface land 
a | ave 


hold on 107 acres surface land, as well as mining machinery and 
equipment.—V. 132, p. 3150. 


Altavista (Va.) Cotton Mills.—Auction Sale.— 

Sale of the mills at Altavista, Va., will be made by 8S. V. Kemp, receiver, 
June 15. The plant, machinery, equipment and stock in process will be 
sold asa whole. The pro y embraces about 30 acres of land with three 
modern brick factory buildings equipped with 26,460 ring spindles and 
604 looms Eo being 40-in. Draper Model K dobby looms and 304 being 
Crompton & Knowles dobby looms, of which 184 are box looms), for manu- 

uring cotton, silk and rayon fancies. In addition to office building 
and garages, the plant includes modern dwellings for housing 75 families. 


American Cyanamid Co.—1T'o Revise Capital.— 

The company has called a special meeting of stockholders for June 24 
to authorize the reduction of the stated capital to $10 a share for the out- 
standing class A and class B common stock carried as of July 1 at $53,- 
460,350 and the addition of the amount to surplus which on a consolidated 
basis was $20,446,026 as of July 1 1930. It is proposed to make appropria- 
tions from surplus as reserves for the following purposes: $4,180,108 for 
good will, reducing that item to $1; $8,120,246 for reserves against patents 

nd processes reducing that item to $5,000,000, $20,000,000 in addition to 
the $11,342.470 reserve against property, plant and equipment reducing 
the net book value of that item about $22,000,000: $4,000,000 reserve 
against investment in other companies; $2,000,000 against payment under 
contracts expiring in 1932 for electric energy not required during tke period 
of depression in the fertilizer industry; and $1,000,000 in addition to the 
“hy Steet mxty a ia ti the net book value 

} effec e pro appropriations, the ne 
of the commoi: stock will be approximately $14 a share. It is also proposed 
to change the fiscal year to coincide with the calendar year. 

In the letter to stockholders, President W. R. Bell states: ‘“The depression 
is[still upon us but inventories have been reduced, there are indications 
that consumer demand is reappearing and though recovery may be gradual 
we look forward with confidence to better business.”—V. 132, p. 4059. 


American Department Stores Corp.—Sales Decrease.— 
Sales for Month and Four Months Ended May 30. 
1931—May—1930. Decrease. 1931—4 Mos.—1930. Decrease. 
$733,338 $849 ,202 $115,864/$3,100,609 $3,270,163 $169,554 
Sales of the Fairmont and Clarksb stores of West Virginia, which 


were sold as of A 18 1931, are inclu above on a comparative basis 
with last year’s —V. 132, p. 3716, 3529. 


American Encaustic Tiling Co., Ltd.—Acquisition.— 


The company has acquired the Carlyle-Labold Co. of [ronton, O., it is 
announced .—V. 132, p. 4245. 


American Mfg. Co.— Smaller Common Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock out of earnings accumulated prior to Dec. 31 1930, and also 
the regular quarterly dividend of $1.25 per share on the pref. , both 
Payable July 1 to Iders of record June 15. Previously the common 
stock was on a $4 annual basis.—V. 132, p. 2200. 


American Products Co.—Defers Preferred Dividend.— 
The company has decided to defer the quarterly dividend of 50 cents per 
share on the $2 cum. preference stock due at this time.—V. 131, p. 3533. 


American Stores Co.—Sales Decrease.— 


Sales for Four Weeks and Twenty-one Weeks Ended May 31. 
931—4 Wks.—1930 Decrease. 1931-21 Wks.-19 


1 a . 30. Decrease. 
$10,389,683 $10,927,956 $538,273/$58,551,595 $60,588,288 $2,036,693 
—V. 132, p. 3716, 2769. 


Anglo American Corp. of So. Africa, Ltd.— 
The following are the results of operations A May 1931: 
ons 0 


Milled. Revenue. Costs. Profit. 

Brakpan Mines, Ltd.-_-_- 96,000 £145,211 £101,746 £43,465 

Springs Mines, Ltd__-__ 71,400 149,944 79,202 70,742 

est Springs, Ltd-____-_ 70,500 74,856 62,003 12,853 
—V. 132, p. 3716, 2969. 


Anglo-Chilean Consolidated Nitrate Corp.—To Dis- 
tribute ‘‘Cosach’’ Shares.— 


At a special meeting of the stockholders held on April 17 1931, a plan of 
reorganization of this corporation with Compania de Salitre de Chile (here- 
after referred to as Cosach) was approved. Pursuant thereto all of the 
business and substantially all of the assets of the cogporation have been 
transferred to Compania Salitrera Anglo-Chilena, a Chilean corporation, 
and there have been delivered to the corporation 8,318,335 series B ordinary 
shares of Cosach. 

There is now distributable to the stockholders of the corporation, pro 
rata in accordance with their respective holdings and without the surrender 
of their stock, 7,027,000 series B ordinary shares \f Cosach. Tae coi a- 
tion will retain for the time being the remainder of the 8,318,335 
ordinary shares of Cosach received by it pursuant to the reorganization 

i.e., 1,291,335 shares), together with the indebtedness not assumed by 
mpania Salitrera Anglo-Chilena or Cosach, which indebtedness totals 
$2,661,039, exclusive of interest. 

In order to determine the stockholders of the corporation entitled to 
receive distribution of such 7,027,000 shares of series B ordinary shares 
of Cosach (such distribution being at the rate of four shares of Cosach for 
each share of the corporation), the stock transfer books of the co ation 
will be closed at the close of business on June 18 1931, and will remain 
closed for a period of 20 days, re-opening at the nning of business on 
July 91931. Stockholders of record June 18 1931. will be entitled to receive 
their pro rata distribution of such 7,027,000 series B ordinary shares of 
Cosach, at the above rate. Certificates representing such shares of Cosach 
will be mailed on June 30 1931, or as soon thereafter as may be practicable, 
to the stockholders of record June 18. 

It is contemplated that during the period of 20 days above referred to 
the stock of the corporation will be withdrawn from listing, and the series 
B shares of Cosach will be listed, on the New York Curb Exchange. 

The Rr cipal office of Cosach is at 620 Calle Prat, Valparaiso, Chile. 
W. E. Bennett an Assistant ere of Cosach, has an office at Room 
3518, 120 Broadway, N. Y. City. . A. Crockett, New York transfer 
cous erg an office at Room 3605, 120 Broadway, N. Y. City. 
—v. » Be ‘ 


Anticosti Corp.—Reorganization Plan.— 


See Canada Power & Paper Corp. in last week’s ‘“‘Chronicle,’’ p. 4247. 
—V. 132, p. 1417. . 


Art Metal Construction Co.—Dividend Decreased .— 
The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding $3,205,700 common stock, par $10, payable June 30 to 
holders of record June 19. In each of the two preeéding quarters, a divi- 
dend of 40 cents per share was paid. mp. record of dividends follows: 
"13. °14. °15'17. °18. °19. '20. °21. °22-’25. ’26. '27. '28. ’29. '30. °31. 
Regular (%). 6 6 0 a if: 76 6 10 1011% 15 18 yl9 6 
Extra (%) ie: aide ete 5 10*7% 4 ... 4 Ss te cy tet ee 
* Also 100% in stock on June 16 1920. x Paid 50c. extra out of 1926 earnings. 
y Includes the payment to be made on Jan. 2 1931 and three quarterly dividends of 
5% each paid on 31, June 30 and Sept. 30 1930.—V. 132, p. 3530. 





Associated Textile Companies.—Plans Regrouping .— 
The company on June 10 announced a plan of reorganization whereby 
it would be more closely affiliated with its constituent companies. The 
pian will be considered by the stockholders of the various companies at 
special none to be held on June 24 and 25. 
ated Textile Companies owns all the common stock of the Hoosac 
Cotton Millis of North Adams and of the New Bedford Cotton Mills Corp., 
and subsequently all the common stock of the Butler Mill of New Bedford. 
The three constituent companies would be consolidated into a new company 
whose common stock would be owned a ee Textile Companies 
under the plan of reorganization. A minimum of $1,000,000 new capital 
Ae hew organization is already assured, the announcement said. 


iam M. Butler, former United States Senator, is President of the 
three constituent companies.—V. 128, p. 404. 


Babcock & Wilcox Co.—Acquires Welding License.— 
Voce. = Semen be pees cites a Semaine Tae &. ere 
° ‘orm welding under the *s automatic arc we 

patents. The license is non-exclusive. 132, p. 1804. 


Baldwin Locomotive Works.— May Shipments.— 
Shipments by this company, ete with subsidiary and affiliated com- 
nies, for May amounted to $1,520,000 as compared with $5,800,000 for 
ay 1930. For the first five months of 1931 consolidated shipments 
amemased to $8,790,000 against $23,970,000 in the corresponding period 


Business booked in May amounted to $970,000 against $2,520,000 in 
May 1930. For the first five months of 1931 they were $7 ,640,000 against 
$18,020,000 in the five months ended May 31 1930. Unfilled orders on 


May 31 amounted to $5,080,000. (Philadelphia ‘Financial Journal.'’’)—V. 
132, p. 4060. 


Baldwin Rubber Co.—EZarnings.— 





Calendar Years— 1930. 1929. 
Manufacturing gross profit. ..................-- x$362,116 $338,759 
Sales, administrative and financing expenses_--____ 143,734 166,431 

iscount, interest paid and non-oper. expenses__ . 000° qlee 
OGNEEs UNOOTID GRE. 606 oth Cdds ss sseccLa dice ck 20,585 20,112 

Net income to surplus account. ..-............ $150,856 y$152,216 


Earns. share on class B stock................ 


x Includes other income of $15,821. The above net amount is after 
provision for depreciation of $44,337. 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. TAabtltites— 1930. 1929. 
SiMibcsasesscce $73,481 $60,358] Notes payable... -..... $26,115 
Marketable securs. 5,000 5,415} Accts. pay. for pur- 

Accts. & notes rec. 98,056 154,606| chases,exps.,dc_ 19,931 43,275 
Inventories ....-. 123,625 86,334] Accrued accounts. 16,701 17,615 
Value life ins. pol. | ae ‘ed. income tax... ; 112 

OEAETST ORS 74,450 74,450 | Land contr. pay-- 25,645 32,975 
Bldgs.,mach. &eq. x344,915 340, Mtge. on Owosso 
Prepaid insurance_ 5,517 5,941 estate..... 18,500 =... * 
Prep’d fact’y supp. 3,814 2,902 | Class A conv. pref. 
Prepaid taxes...-. BOB cess]: MOM wcccccecce y248,275 249,900 
Other def. eae, demeaedaaeae 6,504 | Class B stock. ._.. 2z100,690 y 

to affil. co. . 58,799 51,334] Surplus.......... 373,078 298,614 

Land & fact. bidgs., 

Owosso, Mich... 28,000 = cocuee 
G ee 1 

TU nsec cas $818,405 $788,646] Total ......... $818,405 $788,646 





x After depreciation of $161,645. y Represented by 49,655 shares 
(no par). z Represented by 100,690 shares (no par).—V. 132, p. 1227. 


Bathurst Power & Paper Co., Ltd.—Board of Directors. 

At the annual meeting held on June 10, the following directors were 
elected: Brig. Gen. J. B. White, H. J. Webb, P. A. Thomson, A. J. Nesbitt, 
J. B. Woodyatt, E. Rossiter and George M. McKee.—V. 126, p. 1043. 


(W. D.) Beath & Son, Ltd.—Omits Dividend.— 
The directors have voted to omit the semi-annual dividend ordinarily 
|= pean about July 1 on the class A stock. A semi-annual distribution of 
0 cents per share was made on Jan. 2 last, as compared with dividends of 
80 cents each on Jan. 2 and July 1 1930.—V. 131, p. 4219. 


Belgo Canadian Paper Co., Ltd.—Reorganization Plan. 


See Canada Power & Paper Corp. in last week’s ‘‘Chronicle,’’ p. 4247. 
—V. 132, p. 1623. 


Bickford’s, Inc.—Sales Increase.— 


1931—May—1930. Increase. 1931—-5 Mos.—1930. Increase. 
$670,872 $483 ,096 $187,776 |$3,326,560 $2,411,280 $915,280 
—V. 132, p. 3531, 3343. 


Binks Mfg. Co.—Stock Increased.— 

The company filed a certificate at Dover, Del., increasing its authorized 
class B common stock, no par value, from 120,000 shares to 140,000 shares. 
—V. 132, p. 3717, 4246. 


Black Diamond Steamship Corp.—American Diamond 
Line Sale Approved by Shipping Board:— 


The United States Shipping Board, June 3, authorized the sale of the 
American Diamond Line to the Black Diamond Steamship Co. for $1,660,- 
181. The line operates between North Atlantic ports and Rotterdam and 
Antwerp, and consists of 12 steel cargo ships built during the war. The 
sale to the Black Diamond Co. was in accordance with the report of the 
special shipping commission appointed by President Hoover. This com- 
mission recommended that the sale be made to the Diamond company in 
spite of the fact that the firm was outbid by two other concerns when the 

nes first were offered for sale in 1929. 

“The best interest of the government,’’ the report said, ‘‘and American 
merchant marine as a whole would be served by awarding the line to the 
present managing operators.” i 

The Black Diamond Co., under the terms of the sale, will receive mail 
contracts from the Post Office Department, and in return will be obliged 
to construct five new cargo ships at a total cost of $10,000,000, and to 
remodel five of the present vessels now operating. This program must be 
concluded within a 10-year period. 


(H. C.) Bohack Co.—Sales Increase.— 
Sates for 4 Weeks and 17 Weeks Ended May 30. 
Wks.—1930. Increase. | —17 Weeks—1930 
19586 € i $252,065 


1931—1 4 Increase. 
$2,686,696 $2,434, {$11,555,712 $10,163,575 $1.392,137 
—V. 132, p. 3717, 2773 


Borg-Warner Corp.—WNorge Division Shipments Increase. 

The Norge Corp., a division of the Borg-Warner Corp., Chicago, an- 
nounces the receipt of two record-breaking orders which total 70 carloads 
of electric refrigerators for immediate delivery. Shipments of complete 
assemblies for May were 338% over the same month in 1930. 

Since the first of the year, including May, the Norge Corp. has shipped 
approximately six times the total of the corresponding period for last year, 
which is an increase of 547% over 1930. Vice-President John H. Knapp 
said: “At present time we have practically four times as many orders the 
for immediate delivery as were ae poy. during the first five months of 
1930, and 81.7% of the total shipped so far in 1931. This gain has caused 
us to operate our plants 24 hours a day and plan an immediate production 
increase of 100%."—V. 132, p. 4061. 


Borden Co.—Listing of Addit’l Capital Stock—Acquisition. 

The New York Stock Exchange has authorized the listing of 8,000 addi- 
tional shares of capital stock (par $25) on official notice of issuance, in 
connection with the acquisition of the entire assets and business of The 
CeBrook Ice Cream Co. (Hartford, Conn.). 

Pro-Forma Consolidated Balance Sheet Dec. 31 1930. 

[After giving effect to the stock dividend paid Jan. 15 1931 and to the 

acquisition of the properties and businesses of E Baking & Ice Cream 


., which is included on the basis of figures as of Dec. 31 1929; Nia) 

United Dairies, Ltd., Anona Cheese Co., Norwalk Dairy Co., Golden Gate 
ion Ice Cream Co. on the basis 
; and to the appropriation to the reserve accoun. 


Ice Cream & Fountain Supply Co., and 
of figures as of Dec. 31 193 
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capital lus arising from the above transactions, offsetting | ioe ; rane 
of tho nop conten sures rete Tee nat ied Gack ee Calamba Sugar Estate.— Earnings. 
mentioned companies include property valuations based on cost ee) ee a a. $2 35S 108 $2 1990. 92 1938, - 9137" cee 
dit of the books o e€ companies now progress. ross income -----__... , , ’ ’ ’ ° ’ 
gg au Liabiltstes—~ Interest expenses, &c_.. 1,630,150 1,821,674 1,276,181 154,477 
Property, plans & ountomeneet it eas 507 ious aunedeees rene 98,008,208 | pet income. - ------- 9968 O56 $832.599 $872,565  $593.089 
Ressivaties—tems reserve. -- 18,000,173 | owed insome tases tat). Sasersee | Common dividends. ---- 400,000 400,000 325,000 300,000 
pnmarket or le88)--------""  38505:624| Deferred eredita----------. _"475'99 | Balance, surplus... $125,956  $292.599 $407,565 $153,089 
Prepaid items & misc. assets 1,193,222] Capital stock... --------.- 109,483,000 Balance Sheet Sept. 30. 
Trade-marks, patentség Reserves for insurance, Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
BO ad ie windii 7,000,000 oe OE Oe ee $49,618| Notes payable-._. $40,000 $40,000 
Mase capebieblnndooue 902, Certificates of dep. 000 300,000 in -- 80,000 75, 
cxnisomuntnignioniatnatits Notes receivable... 119,075 145,000 | Accounts payable_ 50,586 71,599 
RINE A aE $189,068,7521 Total...........-.-.--- $189,068, 752 = receivable 7 a. on and wages 
1,834 shares represented by outstanding scrip certificates and VORCOTIOS ~-.-~< ’ ’ Payable --.-_-. 9,560 12,302 
500 Shares reserved for future issuance in connection with the acquisitionof | [2vestments ----- 1,174,930 1,317,043 | Accrued i ve 7,674 287 
Golden Gate ice Cream & Fountain Supply Co., does not include 20,838 loans - - - - 687, — 596,906| Accrued taxes-..- 1,791 
shares held in treasury. x After giving effect to 3% stock dividend paid | Future years’ oper. 96, 113,345|Income tax pay-. 21.632 27, 
Jan. 15 1931.—V. 132, p. 8717, 2970. Maeauipment, &e'x4,448,823 4,174,303 panary ome, tab. —_— 
Bornot, Inc.— Earnings for Calendar Year 1930.— Organizationexp.. 149,744 165,928] 1st mtge. 6% sink. Bees ee eee 
$10,089 | Unexpired insur. 10,488 9,025] fund bonds_---- 649,000 _ 706,000 
Profit for | dae! Se mee ceeeseennaas esas renasesasssasenassonce 56.0 Miscell. suspense- 37,910 66,873 | Preferred shares_. 2,000,000 2,000,000 
IN <n sceeriipiatssccocanasnrckcncaceae <n Surplus-.--..--27 4,782,289 4,656,332 
eT ae aoe TOE occcceces $7,681,438 $7,638,821! Total -........ $7,681,438 $7,638,821 
De eee 222 cc LTT iicciiicciizz «288 |= After depreciation of $1.915,703.—V. 130, p. 4247. 
(ag ag gpa ae 3346 | Campbell River Timber Co., Ltd.—Bonds Called.— 
ee eee eee enn et score seuapes as : ‘ The ye Trust Go., trustee. Detseh. ery notified holders of 
st mtge. go nds an. , that $65.000 of the outstanding 
Profit and loss aay nm na ia $46,102 | bonds (being numbers 308 to 372incl.) have been selected for redemption 
dens “ ° on July 1 at 101. Payment of —" and accrued interest will be made 
Assets— 1930. 1929. TAailittes— 1930. 1929. at the office of the trust company.—V. 124, p. 377. 
Ya “T5018 °° 48.856| Accts. payable... sist 4669 
. receivable- - ’ 188 - payable. -- ’ ’ i " > — 
faventeries...-.. 1307 7,167 | Accrued wages__- 2°932 1187 Canada Paving & Supply Corp., Ltd. (& Subs.). 
Notes receivable. - 120 220 | Accrued taxes, int. : Year Ended 14 Mos.End. 
Investments... - 2,563 2,563| and water rent-- 16,280 9,362 Period— Jan. 31 °31. Jan. 31 '30. 
Bldgs. &loanassn. 6,190 4,000| Mtges. payable... 212,000 200,000 | Profit from operations_--------------.------- $305,908 $511,379 
Real estate, plant Res. tor insurance. 1,017 1,017 | Provision for depreciation----.....--...-.---- 150,000 200 ,000 
i nt, uetoemployees. 449 °#...... 
ey nana 691,056 687,635] Capital stock... __ 576,963 582,192 Profit for year before taxes_---_.___..___-_. $155,908 $311,379 
Def. oper. charges 11,142 31,719] Surplus.......... 102 56,014 | Excess of expenses over income for months Dec. 
Cash.ins 00.re Ge DE Ms Sec cbednbbaibidheoaes i. wamosy 46 ,882 
9 or aga 1,017 1,017 DOR SAG OF Oca ccbinecscnsaceesnn | = cecese 16,780 
a. y on real Ce Se Si tdsinninunnesdia . ° stmmanh 20,000 
cose purchases. Pr ae 700 Provision for Dominion tax. ---....-.....----- 6,000 20,000 
Unamort. ‘ 
13,562 Net profit for SES Ce rae eee $149,908 $207 ,717 
sationexpense-- Net 248 7% preferred dividends... __-_-22272IIIIIIIIIT: 139,191 140/000 
endl, cc cese $870,828 $878,473| Total_...._--- $870,828 $878,473 | Balance, Jan. 31__------------------------- $10,717 $67,717 
—V. 131, p. 4058. Consolidated Balance Sheet Jan. 31. 
" still Assets— 1931. 1930. Ltabtltttes— 1931. 1930. 
Boston Storage Warehouse Co.—Balance Sheet.— Cosh --—————----- $9,094 $8,626 | Bank loans. - --- -- $399,100 $469,000 
aS Apr.1°31. Apr.1'30.| Ltabtitites—  Apr.1°31. Apr. 1°30. | Trade accounts an —_. Ee 
td tates ts mach. $1,827,069 $1,934,180 | Capital stock___.- $1,569,000 $1,569,000 notes receivable 552,943 1,320,156 liabilities _.... 160,878 549,803 
instruction... -- 61,539 5,458 | Surplus... -.----- 498,903 495,776 | Due from share- Due to shareholders 
"= -3g'289 23,542 | Suspense........ 503 holders - - - --_-- 8,226 181,453) byemployees... --.--..-. 26,155 
Insur. premium _.- 2'000 2.000 | Deposits ontenders 62,650 700| Mortgage payable 80,100 -----.. 
‘Acets, receivable... 10,000 10,000 Contract work in o9n.4te a% pref. shares... 1,943,800 2,000,000 
H progress ....... * Ao Z non-cum. conv. 
Securities. - ------ 181,509 =a Inventory ——————- 180,571 217.183] | preference shares 1,249,400 1,249,400 
arketable secur. 106, ’ ommon stock ---. ,934 76, 
ee ee $2,068,406 $2,065,279| Total.......-- $2,068,406 $2,065,279 | Oona a reles — 78°43 67°717 
—V. 130, p. 4246. pa cash surr. value 2.841 14,685 
; pone ainda ferred charges - - 13,71 3,13) 
Boston Store of Chicago, Inc.—WNotes Called. 
There have been called for redemption as of pom | 1 next $89,000 of 5% —_— a IES Serene 
secured gold notes, due Jan. 1 1935, at 102}4 and int. Payment will be | otal _..______ $4,188,645 $4,639,009! Total -...--._- $4,188,645 $4,639,009 


made at the offices of Ames, Emerich & Co., Inc., in Chicago, or in New 
York City, at the holders’ option.—V. 131, p. 1425. 


Bower Roller Bearing Co.—E£arnings.— 











Calendar Years— 1930. 1929. 1928. 
Net profit after all charges, incl.taxes $442,915 $240,986 $45,709 
Dividends paid. .....2- ccc enccnene Dee)? > ouhwielees 2.2 cope 

Balance. ------.----.----------- $323 ,064 $240,986 $45,709 
Shs. capital stk. outstanding (no par) - 239,701 239,701 160,000 
Earnings per share. -.-.....--------- $1.84 $1.01 $0.28 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
CE cusachadctaw $214,283 $70,857] Accts. payable... $97,661 $122,152 
U. 8S. Govt. Treas. Res. for taxes ,com- 

os i, ie av ate os 153,203 150,000 missions, &c.-- 176,771 initia tara 
Accrued int.earned 222 2,242 | Capital stock. --_-_- y1,198,206 1,198,206 
Accts. receivable-. 153,517 194,702 | Surplus_......--- 759,706 436 642 
Notes receivable - - 450 600 
Inventories - - acre 603,927 554,791 
Real estate, bl ¥ 

Di chasnnnnane x1,078,138 754,936 
Patents, less depr. 11,653 14,184 
Deferred charges - - 16,951 14,687 

ee $2,232,344 $1,756,999 BME tcdlasokeal $2,232,344 $1,756,999 





x After depreciation of $368,588. 
shares.—V,. 132, p. 1418. 


Bristol Mfg. Co., New Bedford.—$5 Liquidating Div.— 
The directors have declared a —— dividend of $5 share on the 
capital stock, payable June 8. his makes a total of $35 per share in 
liquidation.—V. 132, p. 3889. 


Broad Street Management Corp.—New Director.— 
Hunt T. Dickinson has been elected a director.—V. 132, p. 3717. 


(John W.) Brown Mfg. Co.—Consolidation.— 
See Allied Products Corp. above.—V. 132, p. 3154. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Omits Dividends—Earnings.— 

President F.W. Bradley stated that the directors have decided to suspend 
further dividends until upturn in the price of lead increases S. 
Low prices of lead, silver and zinc are resulting in shutdowns and curtail- 
ments operations, Mr. Bradley says. 

*‘Consumption of lead is about 50% of normal,"’ he said, ‘‘ production 
about 60% of normal and unused stocks are approaching three times normal 
requirements. The situation can be cured only by stoppage of overproduc- 
tion, and in all probability this means the price of lead must continue to 
decline until general business conditions have brought proper balance.’’ 

The last regular pana ip Morb yu of 25 cents per share was paid on 
June 5 to holders of record May 29. 


Earnings.—For. income statement for month and four months ended 
April 30 see ‘‘ Earnings Department”’ on a preceding page.—V. 132, p. 3531. 


Burma Corp., Ltd.—Omits Dividend.— 

The corporation announces that, owing to the decline in metal prices, the 
Payment of any further dividend during the current year, in addition to 
me — dividend of 1%% already paid, would be unjustified.—V. 


Calco Chemical Co.—Acquisition.— 

This company, a cubeidinny of the American Cyanamid Co., has acquired 
the National Ultramarine -» North Norwood. Ohio. It is understood 
that the latter’s plant will be moved to Newark, N. J. The purchase was 
effected through an exchange of stock and Neil B. Connelly, President of 
concern at 


y Represented by 239,701 no par 


National Ultramarine Co., will be associated with 
its Bound Brook, N. J., office.—V. 131, p. 2541. ~ 











x After depreciation and depletion of $732,281. y Represented by 
60,024 shares (no par).—V. 132, p. 2589. 


Canada Power & Paper Corp.—Opposition Seen to Plan— 
—— Preferred Shareholders Said to Show Dissatis- 
action .— 


According to a dispatch from Montreal, the first indication of op ition 
to acceptance of the plan of reorganization of the Canada Power Paper 
Corp. was shown June 9, in the announcement that a meeting of Belgo- 
Canadian preferred shareholders will be held at Montreal, June 12. The 
meeting is said to be sponsored by a group of shareholders who regard as 
inadequate the terms stated in the plan of exchange of securities. It is 
further stated that the Anticoste bonds, in view of the high cost of logging 
operations, were recei “— too much at par for par when Belgo and Wayaga- 
mack received only a 25% premium. 

Holders of various securities of the company and its subsidiary com- 

nies, according to the dispatch, have received a letter from Wood, 

undy & Co., in which it is suggested that they deposit these securities 
under the plan in order to facilitate its completion. he plan is declared 
to be the result of an exhaustive study of the position of the companies 
concerned, and the newsprint industry in general. _ 

The letter continues: ‘‘ While we regret the necessity for this plan, careful 
study indicates that existing conditions render it imperative. We have 
examined the plan carefully and believe that the interests of all concerned 
ys a Dares by the adoption of the proposal.’’—Compare plan in 

aad ’ Pp. . 


Canadian Converters Co., Ltd.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 1% ($1 per share) 

















on the capital stock, payable Aug. 15 to holders of record July 31. The 
company paid quarterly dividends of $1.25 per share from August 1930 
so om incl. May 1931, as against $1.75 per share previously.—V. 130, 
D. ; 

April 30 Years— 1931. 1930. 1929. 1928. 
Net profits (sub. cos.) -- $53 ,704 $103 ,817 $165,399 $162,869 
Interest on investments- 2,588 970 869 755 

Totalincome_-_-_._--- $56 292 $104,787 $166 268 $163 ,624 
Deprec. & inc. tax res-_-- 11,500 17,500 41,000 40,000 

Net income.__..._-- $44,792 $87 ,287 $125,268 $123 ,624 
Dividends paid (54% %)- 65 ,006 91,0068 91,008 91,008 
Div. pay. May (1% %)- 21,669 39,336 30,3236 30,336 

Balance, surplus--.-- def$41,884 def$34,057 $3 924 $2,280 
Shares of cap. steck out- 

standing (par $100) - - - 17.335 17 ,335 17,335 17,335 
Earnings per share on c 

capital stock... ...... $3.58 $5.03 $7.23 $7.13 

Balance Sheet April 30. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Plant, good-will,&c$1;966,850 $1,961,301 | Capital stock - ---- $1,733,500 $1,733,500 
Investments -_.--. 75,456 18,947 | Accounts payable_ 27,522 48,328 
Inventories - - -.-.- 452,450 573,318 | Dividends payable 21,669 30,336 
Acets. receivable- 172,696 211,997 | Wages “ee 12,196 12,376 
Bills receivable - - - 1,048 6,650 | Depreciation - - ... 349,031 z 
ON iss ote teases 62,461 26,008 | Surplus_.-....-... 597,279 639,163 
Insur. prepaid, &c. 10,234 11,122 

Teh. cnsictnns $2,741,196 $2,809,345 TO citdwwaas $2,741,196 $2,809,345 





—V. 130, p. 4247. 


Canadian Celanese, Ltd.—To Ratify Change in By-laws. 

A specia] general meeting of shareholders will be held on July 2 for the 
purpose of ing a resolution authorizing the directors to apply for letters 
patent to permit of the payment of preferred dividends quarterly instead of 
semi-annually as at present; to conten a by-law that three or more share- 
holders mally present and representing at least 20% in number of the 
cunstending % voting shares shall constitute a quorum for an annual or special 
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general meeting; to provide for the closing of the transfer books for a period 
not exceeding 40 days preceding the date of any meeting, and to make valid 
the reproduction of the signature of the president or vice-president on stock 
certificates of the company.—V. 132, p. 4248. 


Canadian Rail & Harbour Terminals, 
positary.— 
The Bank of America National Association has been aproinsed depositary 
foe { % lst mtge. sinking fund gold bonds, due Dec. 1 1945.—V. 125, D. 
Canadian Terminal System Ltd.—Bondholders to Vote 


on Plan.— 


The holders of 6% mtge. sinking fund gold bonds, 
gold debentures, and the 6% coll. trust sinking fund gold bonds, series AB, 
will hold meetings June 29 for the following purposes: 

To A og and, if deemed advisable, to pass extraordinary resolutions 


(a) Any change of op Bmp ew of the trust deeds and ag eee 
or compro of the ts of the bondholders and (or) debenture holders 
(as the case may be) against the company or under the provisions of the 
trust deeds or otherwise. 

(b) The exchange of the bonds and o debentures (as the case ser 4 be) 
for (or) the conversion of the bonds and (or) debentures into, stock, res 


4 em securities of the company or any other company formed or to be 
‘ormed. 


© Any scheme for the reconstruction of the company or for the con- 
solidation, amalgamation or merger of the company with any other com- 
pan or for the selling or leasing of the und , property and assets 
re) © company and any part thereof. 

(d) Authority to the trustee to accept in satisfaction or Py. satis- 
faction for the sale or transfer of all or any of the mortgaged premises 
(whether such sale or transfer be made by the company or by the trustee 
or under any scheme for the reconstruction of the company or for the 
consolidation, amalgamation or merger of the company with any other 
aes age 1 any shares (whether preferred, ordinary, deferred or founders) 
bonds, debentures, mortgages, debenture stock or any other ties 
of any company formed or to be formed. 

(e) The distribution in specie of any shares or securities. 

(f) Authority to the trustee to release and discharge the company from 
the whole or any part of the indebtedness secured under the trust deeds 
and to release or d rge the whole or any part of the mortgaged premises 
from the lien thereby created. 

(g) Authority to the trustee to exercise or refrain from exercising any 
-or all the powers conferred on it by the trust deeds or to require the trustee 
on having entered into or taken possession of the mortgaged premises or 
any part thereof to restore the same to the company or to discontinue or 
suspend any action or proceeding taken by the trustee or by any bond- 
holder and (or) bondholders, or debenture holder or debenture holders 
(as the case may be) or to waive any default of the company other than 
the ie den of any principal moneys at maturity upon such 
as may 4 

(h) To accept the resignation of the trustee from office and appoint a 
new trustee or trustees; and to modify the trust deeds accordingly. 

And further, more particularly but without limiting the scope of the 
poten ae to consider and if deemed advisable to pass an extraordinary 
resolution substantially in the following terms with such modifications as 
may be approved by such meetings: 

1. That a new company be incorporated under The Companies Act, 
Canada, under the name of the Canadian Terminal System, Ltd., as a 
holding company with an authorized capital stock of 200.000 more or less 
common shares of no par value to take over all the assets and assume the 
liabilities of this company. 

2. That the new company do create and issue 20-year 6% ist mtge. 
income gold bonds to an amount sufficient to take up the outstanding 
bonds and debentures of this company. and to release from the charge 
securing the outstanding bonds and debentures sufficient securities to 
realize an amount not exceeding $150,000 to constitute working capital 
for the new company. The Ist mtge. income gold bonds to bear interest 
at a rate not to exceed 6% per annum, payable half-yearly (J. & D.). 
which interest will be payable only to the extent that the net earnings of 
the company are sufficient to pay the same after providing for all costs. 
charges and expenses of working and operating the business of the new 
company and all administrative and other expenses and outgoings of 
that company (except as are properly chargeable to capital account), 
including all interest on borrowed money and the payment whereof is 
not contingent yaw profit or earnings and including the interest payable 
on 5-year 6% debentures of the new company hereinafter mentioned. 
No dividends shall be paid on the common stock unless and until the 
interest on the bonds and debentures has been paid for two mn: 

3. That the new company do create and issue 5-year 6% debentures 
to be issued to the holders of the outstanding bonds and debentures in 
payment of any unpaid interest that may be due to such bondholders 
and debenture holders up to and including June 1 1931, in respect to any 

bonds and debentures of this company held by them. 

4. That this meeting agrees and consents to the exchange of the bonds 
and debentures of this company held by its subsidiaries for a like amount 
of bonds and (or) debentures of such subsidiaries held by this company 
on a i for par basis. 

5. That at the meetings of the bondholders and (or) debenture holders 

as the case may be) of the Canadian Terminal System, Ltd., to be held 

une 29, the bondholders and debenture holders be asked to agree to 
exchange the bonds and debentures of this company for income bonds 
of the new company and furthermore to agree and consent to the exchange 
of the bonds and debentures of this company held by its subsidiaries for 
a like amount of bonds and (or) debentures of such subsidiaries held by 
this company on a par for par basis. 

6. That a voting trust be epocinted to consist of A. W. P. Buchanan, 
K.C.; Col. A. H. Monteith, K.C.; Leslie H. Boyd, K.C.; James Arnold, 
and Reuben H. Lush, under a voting trust agreement to remain in force as 
long as any of the bonds and debentures herein provided remain outstanding. 
The terms of the voting trust shall specifically provide that the trustee 
shall vote for and cause to be elected at and every annual general 
meeting of the company, whenever held, a board of nine directors. Any 
vacancy in the office of trustee during the voting trust period to be filled 
by the remaining trustees. 

7. That voting trust certificates of the new company representing its 
common stock shall be issued to the present holders of the common stock 
of this company on a share for share is. 

8. That the consent of the bondholders and (or) debenture holders 
(as the case may be) be given to the segregation of the Collingwood Ter- 
minals and the Kingston project and the rights of this company in and 
to the Owen Sound Elevator, all of which are to be operated by a new 
subsidiary company to be incorporated, the stock of the new subsidiary 
to be held by the new company. 

9. That this meeting does further agree to accept bonds of the new 
company to be issued in exchange for the bonds or debentures (as the 
case may be) ym § held by the holders thereof and does further authorize 
the trustee to do and perform all acts and things and to sign and execute 
all such deeds or documents as in its discretion it may deem to be necessary 
to give full effect to the terms and provisions of this resolution, or any 
amendments or modifications, if any, and to authorize the trustee to take 
all steps, sign all documents and do all things necessary for the purpose 
of giving effect to the foregoing. 


Resignation .— 


Harry I. Price has resigned as general manager and a director of this 
corporation and all the subsidiary companies.—V. 132, p. 3345. 


Capital Administration Co., Ltd.—Reduces Stated 
Value of Class A Stock—New Director.— 


The stockholders on June 5 approved a proposal to reduce the stated 
value of the outstanding class A stock from approximately $20 to $1 per 
share, or from $2,778,850 to $143,405 on the 143,405 shares of this class 
of stock outstanding. (See full details in V. 132, ie 3718. 

John W. Pope has been elected a director.—V. 132, p. 3718. 


Carnation Co.—Earnings Exceed Dividends.— 

The directors on June 6 declared the regular quarterly dividend of 144% 
on the pref. stock and the usual semi-annual dividend of 75c. per share 
on the common stock, payable July 1. 

An authoritative statement says: 

The earnings of the company for the first six months of the year were 
as favorable as those for the same period of 1930 and exceeded dividend 
requirements. 


series A, the 6% aNd 





The strong cash position of the company as shown by its annual report 


for the year 1930 in which no bank loans were shown has been maintained. 
—V. 131, p. 3881. 








’ ~- ~ wae nionces clases 
Cannon Mills Co. (& Subs.).—EZarnings.— 

Calendar Years— 1930. 1929. 
PORNO cates ee cet de ts ke Se $23,295,002 $29,395,381 
Cae OF GO OOM iis fa, hh oo. we ee es 19,386,052 23,702,872 

Gross profit from sales... __..._____._._._.__ $3,908,950 $5,692,509 
Income from commissions______..........----- 809,361 1,068,712 

Gross profit from operations. ________________ :718,311 $6,761,221 
Selling, administrative & general expenses - __-__- % * 


,074,828 2,344,771 
811,779 9 


Provision for depreciation 


Net profit from operations 

















ia cits Sina tela RTs Oe $1,831,704 $3,462,877 

Other Icons Gromit aonb one coke coo ek ces 750,962 2,146,216 
PE a Cec dh wehs Sun dccunee d dbuees $2,582,666 $5,609,094 
RROCUNSRATINO LS aie Sica cdeceun. cbuuciauued 1,038,028 1,449,027 
aes IND SE UI in his wwincin se rece 1,544,638 $4,160,067 
ait ieabaahipain.< dnicernu une kikeone * ,899,945 2,799,614 
Net income added to surplus___.___.__________ def$355,307 $1,360,453 
Surplus at beginning of year__.________________ 8,449,045 7,106,365 
NIE Cid sgn dan coded awe einau ee awe $8,093,738 $8,466,818 
EP . cernibieis. co ok Sku clo sonmiieke. Cr.61,609 Dr.17,773 





ne BO Ot Oe NO iba cdcndnnwnnaeken $8,155,347 $8,449,045 
Earns. per sh. on 1,000,000 shs. com. stk. (no par) $1.54 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Asselts— $ $ TAabilittes— $ $ 
Plant, prop., &c¢.x13,177,458 13,686,770} Capital stock --_.y25,000,000 25,000,000 
[Et iecaddnwwse ,790,718 1,648,079} Accounts payable. 336,417 2,448, 
Marketable secur. 7,243,385 8,152,666| Dividends payable 400,000 00,000 
Notes & accts. rec. 4,109,551 5,535,399] Accrued items.... 124,452 1,084,150 
Inventories. _.... 6,982,235 7,856,946] Federal taxes_____ 8 ee 
Investments _...- 88,542 38,542 | Reserves. ....._. 21,456 36,030 
Deferred charges - - 58,640 99,187 | Surplus........-. 8,155,347 8,449,045 

POs eo vénwwie 34,350,529 37,717,589! Total.......-. 34,350,529 37,717,589 

x After as ak | En of $10,615,715. y Represented by 1,000,000 shares 
(no par).—-V. 130, p. 4055. 


Caro Cloth Corp.—To Increase Stock, &c.— 
The stockholders will vote June 26 on increasing the total number of 
shares authorized to be issued by the corporation from 210,000 to 300,000 
shares, without par value; and on approving resolutions providing for the 
issue and sale for cash of 20,000 shares of capital stock to certain of the 
corporation’s officers, directors and stockholders, and for the issue and 
dellvery of 14,500 additional shares to certain of the officers and employees 
of rt corneas in consideration of services performed by t 
4 » DP. " 


Caterpillar Tractor Co.—Files Patent Swit Against Inter- 
national Harvester.—See latter company .—V. 132, p. 3154. 


CeCo Mfg. Co., Inc.—Earnings.— 
Years Ended March 31— 
Gross profit from operations-_--......-.---------- 
Selling, gen. & admin. expenses & royalties_-_-____- 
Write off of invet., reserve for bad accounts, & 


1931. 1930. 
$687,104 $1,062,968 
600/864 799'894 











elimination of deferred items-_-___....--..----. Geen ° gasses 
Charged to surplus on sale of bidg., real estate 
| Re ae ee Sars | 
SPR iiitin d+ Wn dnasedénnnneeniedwionaae Saneee* ‘eacven 
De | eee 360,609 
ab ARETE FORE ik ca intivis cen otvavewecinan $138,465 $97,535 
Consolidated Balance Sheet Mar. 31. 
Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Real estate, ma- Capital stock. ...z$1,431,840 $1,391,120 
chry. & equip. _x$1,189,772 $1,299,035 | Surplus_-.....---- 128,76 76,690 
Trade-marks and Notes pay .,officers J! .. stake 
good-will_...-- 1 1] Notes payable.... 205,122 274,013 
Sundry invest ---- Ge  sdaned Customers credit 
Prepaid expenses & DOiieadsses. -seeesn 39,377 
dierred charges. 14,701 26,398 | Stock dividend 
Notes receivable— WPEenescasn ~ atdeen 8,800 
employees (sec.) 6,661 7,391| Reserve for con- 
Patents, processes, eee ee 7,000 
developments,&e ff ere Accounts payable. 91,059 95,516 
a 52,741 59,869} Accrued wages, in- 
Accts. rec., notes terest, taxes, &c 17,135 27,556 
rec., employees’ 
expensefund, &c. y331,539 355,341 
Subser.tocap.stk. ------ 24,855 
Inventories. - - - -- 245,356 347,184 
Cash surr. of offi- 
cers’ life insur- 
ance policies - --- i rae 
, | a $1,894,921 $2,120,073} Total.......-- $1,894,921 $2,120,073 





After reserve for depreciation of $263 ,840. After reserve for doubtful 
acnmens of $25,000. z Represented by 96,645 no par shares.—V. 131, 
p. 3373 


Chicago Title & Trust Co.—Exztra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $4 per share, both payable July 1 
to holders of record June 19. An extra disbursement of $3 per share was 
made six months ago.—V. 129, p. 3970 


Childs Co., New York.—May Sales, &c.— 


31—— —1930. Decrease. 1931—5 Mos.—1930. Decrease. 
$1162) 168” $0.279.335 $322,167 |$10,052,800 $11,478,357 $1,425,557 
Vice-President F. C. Lane states that comparative sales are showing an 
upward turn. In May 1931 the company had 108 restaurants in operation, 
compared with 114 in May 1930, and comparative sales for the month 
showed a decrease of only 9%, whereas in April, with the same number of 
units operating as in April a year ago, comparative sales showed a decline 
of about 12%. 
is at present remodeling several restaurants, and in addition 
anew pone f sovedal new units in the early fall.—V. 132, p. 3719, 3345. 


Chris-Craft Corp.—Production, &c.— 

itative statement says: 

While eee cticelly all of the industrial plants throughout the United 
States are operating on a three to five day workin basis, the large Chris- 
Craft Corp. plants at Algonac, Mich., are steamin along on a six day 
basis in an effort to keep up with orders that are arriving every day in large 


nurs really means a six day week because there are no Saturday after- 
noons off for any Chris-Craft workers either in plant or office. 

This great activity is due to the increasing demand for the new $795 
motor boat announced this spring. The new boat went into production on 
April 9, and the schedule was three of these units a day. ithin a very 
short time orders began to pour into the office and output was boosted to 
six a day, then eight, then 10 until the present time 15 of these boats are 
being manufactured ev day, six days in the week. 

During the past week inquiries for this new craft have increased 100%. 

Along with the activity in manufacturing this new model, production 
has been increased on the larger models made by Chris-Craft and factory 
officials are enthusiastic over the outlook for the summer months. 

Announcement is made by President Jay W. Smith that Bernard T. 
Smith, Vice-President and Chief Engineer, had been placed in charge of 


all production activities—V. 132, p. 856. 
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Cincinnati Union Stock Yards Cale Dividend .— 
The directors have declared an extra dividend of 25 cents ae ~ gg oe . 
addition to the regular quarterly givens of 40 cents 
payable June 30 to holders of record June 20. An extra bation as $2 
per share was made a year ago.—V. 132, p. 1625. 


gee Oty Machine & Tool Go, below "W138. 1408. 


City Machine & Tool Co.—Proposed Meee 

The stockholders of this company and of the oa, Auto Stamping Co. 
June 24 will vote on ap t yay AH the two companies under 
the title of the City Auto Stam e effective on July 1. 

The stockholders of the City 1M concern will receive one share 
of City Auto common stock for each share now held. City Auto no par 
common stock will be increased to 375,000 sh from 225,000 sh. At om ony 
there are 150,000 shares of City rng as Presiden common stock ou’ 

Amos Lint, who has been serving as Presi t of the two companies 
continue as President of the new com The board of directors 
clude Mr. Lint, C. O. Miniger (Pres dent of the Electric Aoi Co.) 
Frank Co. man, E. R. E er and 


H. wi —_: lin, Leroy East 
Raleigh Mills.—V. 132, p. 1997. 
Consolidated Income Account for nee ae 


3 





: x1929. 
Gross es ERE TEIE : oo csuasbocnesoscsneenns $69,019 983 ,575 
POR. vt rivghckcebaeepsccnssonswcdssabad a. cn 
Commercial and selling expenses. ....--.......-. 86, 129,498 
Non-operating expenses and revenues (net)..._-.- Cr.8.241 DrA2,551 
EE PEED Ws nc tédecanscbsdsanececnssas 1 95,2 
Net profit from all sources................-.- loss$50 ,892 716,326 
PE DES ah Ga tabbedseevisanbansnenad 239,7 99, 
OD; SUE o k.n oti dbndwndatuaenbedubabs bak 592 $416,926 
Earnin are on 150,000 shs. qompeen & Nil $4. 


rs 
x Inc des es City Forge Co. for period from my 15 1929 to Dec. 31 1929. 
Consolidated Balance Sheet Dec. 31. 








Assels— 1930. 1929. Ltabiltttes— 1930 1929 
bimecesbadpe $7,586 $20,674] Accts. payable. -- $5,138 ,304 
U.8. Liberty bds. 357,805 280,872 | Payroll accrued... 1,134 
surr. val.— County taxes accr. Ge > meses 
life insurance... 39,561 32,237 | Fed. ine. tax acer- 119 97,700 
Accts. receivable_- 8,980 454,260 | Res. for conting. & 
Inventories... .- 33,724 68,250] bad debts...... 57,750 56,250 
| ES 5,500 5, Capital stock. .-..- y152,246 152,246 
Bldgs.,mach.& eq. x258. 311 289,517 | Surplus_......... 642,464 932,645 
Deferred charges... 9,385 J 
Treasury stock... -.-.... 6,120 
Intangible assets... 138,474 138,474 
ye $859,328 $1,303,225| Total......-.-- $859,328 $1,303,225 





x After depreciation st $303,671. y Represented by 150.000 shares 


no par).—V. 132, p. 


Colonial Beacon Oil Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘ Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 3891. 


Columbia Pictures Corp.—Smaller Cash Dividend.— 
The directors have declared a quarterly cash dividend of 18% cents 
share on the common stock, payable July 2 to holders of record June 
2. From July 2 1930 to and incl. April 2 1931, quarterly cash distributions 
of 37% cents per share were made on this issue. 
A semi-annual dividend of 24% in common stock was paid on the 
common stock on Oct. 2 1930 and on April 2 1931 ae 132, p. 3891, 3155. 


Commercial Credit Co., Balt.—New Director.— 

James Bruce, formerly Vice-President of the Chase National Bank and 
now President of the Baltimore Trust Co., has been elected a director of 
the Commercial Credit Co. of Baltimore. For several years Mr. Bruce 


a director of the Commercia] Credit Corp. of N. Y. City, an 
affiliate . ey 132, p. 4248. 


Container Corp. of America.—Defers Dividend.—The 
oe have voted to defer the quarterly dividend of 


34% due July 1 on the 7% cum. pref. stock, par $100. 
me rate had been paid since and including Oct. 1 1926.— 
V. 132, p. 3720. 


Continental Shares, Inc.— Zarnings.— 
For consolidated profit and loss account as of April 30 1931, see ‘‘ Earnings 
De ment’’ on a preceding e. 
e consolidated balance sheet as of April 30 1931, shows net assets 
for the 2,559,229 common shares qmounting to $4.19 a share; this compares 
with net asset value on Dec. 31 1930 of $id. 61 a common share. At the 
close of last year market depreciation of securities amounted to $30.105,430 
while as of April 30 it amounted to $50,734,919, an increase in depreciation 
of $20.63 629, 488 during the four mont 
ks to stockholders accompanying the financial statement, 
aC Bishop, President, says: 

One of the first duties to be considered by the (new) management was 
the status of the corporation in reference to notes payable to banks. Due 
to continued declines in the security markets this has been a ro 
matter to handle, but the hearty co-operation of all directors has been 
had and the situation has, in my opinion, been much improved. Banks 
carrying the corporation's obligations have expressed satisfaction in respect 
to the om management. 

No ma ty holdings have been disposed of but there has been 
some liqui aden of qocurities whica in the judgment of the directors should 
be sold, considered individually and also m the standpoint of their not 
having any pig grow ny dhe to the main holdings of the corporation. 

“‘A number of suits have been begun by Continental shareholders chal- 
lenging the legality and propriety of certain transactions of the corporation 
prior to the election of the present management. These suits are in no 
sense ainst Continental or its assets and if successfully maintained 
would inure to Continental's benefit. The management has afforded 
Ee Ae fel I 

rds and affa ere is no litigation of an nding 
eeninet A enmmn says me ohare. Inc. 4 . - 
ration’s business and operations are so extensive and its 
one y holdings so diversified that it is very difficult to give to shareholders 
anything more than a general eons as to present operations, but I am 
hopeful that the balance sheet will give an entirely comprehensive and 
somewhat detailed statement of the corporation's condition. 

Confidence in the future of Continental has recently been manifested 
shrpush | the purchase of 300,000 shares of common by a syndicate formed 
by W. G. Mather of Cleveland.” 


Comparative Batance Sheet. 











Apr. 30 '31. Dec.31'30. 
Assets— $ $ Apr. 30’°31. Dec. 31 '30. 
Invest. (cost) . .134,413,747 147,899,349 TAabtlities— $ $ 
RR i ieialew & was 2,598,476 21,415,795 | Preferred stock. 2,962,000 2,962,000 
Notes & ac Pret.stock, ser.B 12,007,900 12,007,900 
receivable... . 5,385,218 4,399,109 | Conv. pref.stock 23,167,500 23,167,500 
Unpaid subscrip- Bank notes pay. 39,811,000 45,650,000 
tion tostock.. 1,256,777 1,247,592] Accrued interest, 
Accrued divs... -..... 537,942 pref. divs. & 
Prepaid interest CR cncncae 47,849 136,457 
bank loans-_ PRR .2: casende Accts. payable-- 313,377 1,653,919 
Fed. tax & con- 
tingent res___ 135,000 150,000 
Com. divs. pay. ..---- 639,796 
Res. for unpaid 
stock subscr._. 1,256,777 i i$=‘------ 
Res.for notes rec 800.000... enecce 
Other reserves. . 59,487 61,175 
Paid-in capital.. x6,408,074 6,407,950 
Paid-in surplus. 61,186,737 62,398,104 
Profit & loss def 6. 125,893 Cr1,264,986 
OO a itisiain a's 143,729,808 156,499,787 WOOO ais Sic 143,729,808 156,499,787 
x Represented 


by 2. .559,229 no par shares of common stock and 10,000 
res.—V. 132, p. 4248. 


no par Founders’ 





Copeland Products, Inc.—May Sales Higher.— 


President Louis Rothen a. ane Bey wait shipments and 
net sales are above 
its for the fiscal 


correspo 

In his statement Mr. po Fy 

period (in eon of closing the - fp We ) are forecast as sub- 
than those for the entire fiscal el yees of 1920-1990. Cash 


y improved, all bank loans been liquidated 


Inventories in the factory, branches and in the hands of distributors 
and dealers are substantially below last year’s levels. ers continue 


to be received in satisfactory volume. Continuation of good business for 
the remaining five} months of the fiscal year is therefore reasonably to be 
expected 2, Dp. 3533. 


Corcoran-Brown Lamp Co.—Acquisiti. 
See Allied Products Corp. above.—V. 132, p. 3155. 


{Thee. J -) Corcoran Lamp Co. of Ohio.— Merger.— 
Allied Products Corp. above.—V. 132, p. 3155. 


Crown Cork International Corp.—Defers Dividend.— 

The directors on June 4 voted to defer the y yt ad dividend of 25c. 
share due July 1 on the $1 cum. div. class no par value. 
tributions at this rate were made from July 1 1929 to dnd incl. April 1 
1931.—V. 132, p. 3720. 


Darby Petroleum Corp.—Earnings.— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department’ on a preceding page. 


Comparative Balance Sheet. 








Assels— Mar.31'31 Dec. 31'30.| Ltabtitites— Mar.31'31 Der. 31°30 
Cash & liberty bds. — 767 $791,172)| Accounts payable. $126,365 33,338 
Marketable secur. 453 478,117 | Def’d credit items_ 58,769 7 .669 
Notes & accts. rec. 174. 563 195.802 | Capital stock---.--. y5,055,128 5,055,128 
Invent. of crude oll 10,915 19,301 | Surplus.......... 793,829 875,846 
Mat'ls & supplies. 150,918 150,060 
Other securities .-- ,320 53,420 
Operated proper--x2,667,644 2,750,210 
Undevel. 9 & gas 

leases, &¢..---- 1,665,740 1,626,230 
Def'd debit items - 58,769 57,669 

TOM..cwcccwece $6,034,091 $6,121,982 PE vatntiswudia $6,034,091 $6,121,982 





x After depletion & Ceproe ton ot of. 8. 567,119. y Represented by 
509, 696 shares (no par).—V. 132, p 


(The) de Havilland Aircraft as Canada, Ltd.— 

The directors have decided to defer the quarterly dividend of 1% % due 
June 15 on the 7% cum. red. pref. stock, par $100. From June 15 4 929 to 
and incl. March 16 1931, regular quarterly dividends at this rate were 
paid.—V. 132, p. 500. 


De Long Hook & Eye Co.—Dividend Dates.— 

The quarterly dividend of 50 cents share, recently declared on the 
common stock, is payable July 1 to holders of record June 20 (not June 10 
as previously reported). From April 1930 to April 1931, incl., the com- 
pany made A aad distributions of 25 cents per share on this issue. 
—VvV. 132, 


Detroit Gray Iron Foundry Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about July 1 on the no par value common s nw y distribu- 
tions of 25 cents per share were made Jan. 1 and April 1 last.—V. 130, 
p. 4422 


Devoe & Raynolds, Inc.—Smaller Dividend.— 

The directors recently declared a regular quarterly dividend of lic. a 
share on the class A and class B common st , and the regular quarterly 
dividends of 134% on both the Ist and 3d pref. "stocks, all payable July +f 
to holders of record June 20. Age nana the company paid quarterly 
ata an. of 30c. a share on both classes of common s V. 182, Dp. 

5 5 


Diamond Shoe Corp.—Smaller Common Dividend.— 

The directors have declared the regular quarterly dividend of $1.62% 
per share on the 64% pref. stock, and a quarterly dividend of 37% cents 
° ore on the common stock, both payable July 1 to holders of record June 


This compares with quarterly disbursements of 50 cents per share made 
Pr the common stock in Oct. 1930 and in Jan. and April last.—V. 132. p. 
534. 


Dobbs & Co.—Sale June 12.— 
Seaman Nuller, referee in bankru a will offer for sale on June 12 the 
owe assets of the company at 20 Vesey St., New York City.—V. 132, p. 


Dominion Rubber Co. Ltd. & Subs.) -——Barnings. — 


Calendar Years— 1936 1928. 
eee $18,208, 042 $20, 133 9677 $20,249,954 $19, 01 648 
Cost of goods sold, sell- 

ing & gen. exps., de- 


preciation & provisions 
for bad debts, taxes & 
contingencies-------- 17 








998,097 19,202.113 18,545,416 17,658,125 

Interest on bonds------ 556 ,000 556 ,000 556 ,000 556 ,000 

Caer INGE S Cwicecs  -ceSee> 30,597 Cr .34,766 32,742 

Balance of profit----loss$346,055 $341,967 $1,183,305 $954,780 

Previous surplus- ------ 6 665,793 6,218,168 8,050,363 7 305,583 

Adjustments -- -------- SE 0? vaneglk’ <2 alee) o> oe 
Total surplus - ------- $5,854,984 $6,560,135 $9,233, pad 


Preferred dividends - - - - 


210,000 210.0 
Common dividends - - - ~~ 


210,0 
PGS A ge ah 2,805, 300 eoncese 





Div. to minority share- 

holders of subsidiaries Cee ee ee ee 

Maas. sk win eves $5,640,945 $6,350,135 $6,218,168 $8,050,363 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 

Assets— $ $ Ltabtltites— $ $ 
Property, &c_---x10,485,913 10,538,621| Accounts payable. 491,777 701,241 
Inventories _-...-- 3,422,779 4,189,093 | Accrued interest. 39,000 39,000 
Investments ----- 394,732 430,477 | Funded debt - - - - - 10,600,000 10,600,000 
Good-will......-- 4,214,052 4,214,052 Conting. reserve.. 102,437 42,302 
p | Sa ae aS 312,493  °344.417| Preferred stock.-- 3,000,000 3,000,000 


Accts. receivable-- 1,459,084 1,822,618|Common stock-.-y 2,805,500 2,805,500 
Loans receivable... 2,155,549 1,809,036 | Min. int. in subs-- i). ea 


Cash 92,754 189,861 | Surplus_.....---- 5,640,944 6,350,135 
NE i cendiinn 22,737,359 23,538,179 | Sen Ne 22,737,359 23,538,179 














x After depreciation. y Represented by 112.220 shares (no par). 
—V. 130, p. 3362. 

Dufferin Paving & Crushed Stone, Ltd. (& Subs.). 
—Earnings for .— 

Calendar Years— 0. 1929. 
a ached ke nek Seka hde te cboce os $706,713 $825,479 
PE. Cdkinddccheatcnndadeviknbeiee igen wee 85 336 ,066 
DN he Si wabea caw ab eaataedancwew 52,477 66 501 
I eh a nine Ge boo er athe nwconne stim 6,217 34,319 
Reserve against investments. --~.-...... .....----. Gp wee- ©" wewe 

Po ttn gusWwebehndbumnskassicwweeked $230,168 $388 593 
RG BE. GONE 6 own ce cceeenesssoceuida 133 ,822 115,480 
De ee , GU. cnn wccsnsticnaciadeats 75,000 62,500 

eh es a eee ee ee ee ee $21,346 $210,613 
Earns. per share on 60,000 shares of common stock - $0.35 $3.51 





JUNE 13 1931.] 


FINANCIAL CHRONICLE 





4419 
































— 
Consolidated Balance Sheet Dec. 31. April, Se compe y ye eee assets of i 048.085, me which were 
nid : . Liabilities — : 1929. curren ,665, making working cap 020. 
Pe a gs01 508 sors-779 Poy en $i02,615 $30,116 | __ Sales since the close of April have continued their upward trend, May 
Adv. to Quebec Res. for Dominion ing a of 52.2%, with June so far showing up equally well. 
Paving Co., Ltd. SO ee income tax. _... 26,217 41,812 Years Ended Jan. 31— 1931. 195053 
Accts. & billsrec.. 210,309  130,554]Div. on ist pref. Wed DEOL 108 FORE. 0 wing co cesccccnesntqcseseee $173,853 $230 
Amounts withheld = jj shares____...._ 32,534 33,880 lust. of reserves for deprec. to the basis estab- 
undercontracts. _ 47,227 7,338] Div. on 2nd pref by the department of internal revenue.. $-..... 1,926 
Depcnsesdas:. ‘col | SlSO|MipeapagSBAOZ: | 1NRBOD | Sateen $232,149 
.on ic” Peseus ' . bse 500 89 -«---- . 
Unexpired ¥ Res.forconting... 20,573 ------ 388;008 
ee aeons 8,756 wie 7% a $491 
nfinished Bie inal . conv. ‘ . 
Invest. in, & adv. | | ghares___.- he 1,858,600 1,934,500 d 
to Quebec Pavg. 6% non-cum. conv ’ 
Co., Ltd., inel. d pref. shares. 1,250,000 1,250,000 55, 
interest 157,389 §108,828|/Common stock... 260,000 .000 
apes %633,522  685,999]Capital surplus... 271,632 271,632 Consolidated surplus, Jan.311930............ $422,062 $340,986 
Other lands - - - ..- 361,374 102,735] Profit & loss....-. 231,959 210,613 per share on 110,000 shares common 
Bids. plant & stock outstanding (no par) -...........-...... $1.10 $1.70 
pe ay <a alae ea lleccraianel Consolidated Balance Sheet Jan. 31 1931. 
yp a ga ash $411,038 | Accounts payable $241,891 
i ee eee aa ee a re , a cence ce eee ' 
a Vendors’ debit balanews ns aiorale & State income taxes. 26:000 
steed $4,061,630 $3,895,054] Total_......-- $4,061,630 $3,895,054 | Vendors’ ces..-... ‘ come taxes... ‘ 
x After depletion of $118,978. y After depreciation of $1,022,414. eee oy enna ais OF tw Fe = Perea 0000 
z Represented by 60,000 shares (no par).—V. 130, p. 4423. Deposits on leases & meters... 14,118 Common i #110,000 
saad in itn 40 undry n accounts... .... apital surplus............. . 
8 Dom inion Stores, Ltd. Listing of Additional Common Real est. not used in operations 1,486 Earned surplus 1 hn ahi ahaa aiaimabin ie. 422,062 
tock—May Sales.— Cap. stock purchased for re- 
The New York Stock Exchange has authorized the listing of 6,000 addi- | sale to employees & unpaid 
tional shares of common stock (no par value) upon official notice of issuance, subscriptions - - - - ..--.-... 58,633 
upon payment in full of the subscription price therefor, such shares having Furniture, fixtures & improve- 
been subscribed for by the exercise of options issued to persons associa ments to leased property... y449,339 
in the management of the company, making the total amount of common | Leasehold investments. - - -..- 51,343 
stock applied for 283,715 shares. Semeie neisn ces... sare 
Sales Higher.— Sets gy aietgle ———_ 
Period End. May 30— 1931—5 Wks.—1930. 1931—20 Wks.—1930. TORE. ccncpocccsccesconse Bava seal TER cscesenccocsascces $1,801,384 


$2,582,702 $2,396,624 $10,810,689 $10,469,768 


les 
—V. 132, p. 4249. 


Eastern Equities Corp.—$5 Liquidating Dividend.— 

A liquidating dividend of $5 per share has been declared, payable June 12 
to holders of record June 11. This will bring total dividends to $125 per 
share since i. er was undertaken last year. 

President J. P. Lyman, says: ‘“‘No payment has yet been received on 
account of the inventory taken over June 1 by the purchaser of the glue 
business. A physical inventory is being taken at the many places throughout 
the country where it is now located. This inventory is larger than was 
estimated would be on hand at the time the contract was made Aug. 29 1930, 
due to subnormal demand. As soon as partial or full settlement is made on 
this inventory further liquidating dividends will be declared and paid to 
stockholders. —V. 132, p. 1999, 1422. 


Eastern Offices, Inc. (Graybar Bldg.).—Earnings.— 








Calendar Years.— 1930. 1929. 
Gross earnings including other income._...-..--- $3,161,762 $3,088,278 
Operating & administrative expenses, groun 

rental, insurance & real estate taxes__..._----- 1,438,960 1,381,732 

Net earnings before interest. depreciation, &c.- $1,722,802 $1,706,545 
I a es 568,150 593 ,250 
Other interest & charges, Federal income taxes, &c 418,414 429,459 

Net profit for period before depreciation & amor- 

2 gS” i ie ear Sais 736 ,237 $683 ,836 


During the year $300,000 1st mtge. leasehold sinking fund 5% gold 
bonds, series A, were retired, leaving $10,200,000 principal amount out- 
standing at the end of the There were also retired $240,000 serial 
mtge. leasehold 54% gold bonds, series B, which left $900,000 principal 
amount of these bonds outstanding at the end of 1930. These issues were 
originally offered to the public through syndicates headed by Halsey, Stuart 
& Co. Dividends equal to $6 per share on the 50,000 shares of capital 
stock outstanding were declared and paid. 

The building, located on Lexington Ave. adjacent to Grand Central 
Terminal, is approximately 99% rented. Its continued stability of earn- 
ings and high percentage of occupancy. indicate the strong investment 
po of well located and managed office building properties.—V. 127, 
D. » 


Eastern Steel Co.—Payment on Bonds.— 

The bondholders’ committee announces that the committee having sold 
all of the Ist mtge. 5% gold bonds heretofore held on deposit with it and re- 
ceived the proceeds thereof, and having collected the monies otherwise 
due it and satisfied, or arranged to satisfy, all obligations and claims against 
it, deems that the purposes of the deposit agreement dated Nov. 19 1925 
have been accomplished. Accordingly, agreement is terminated (except 
as to the provisions applicable to the winding up of the committee's affairs) . 

Holders of certificates of deposit will receive the sum of $116, for each 
$1,000, principal amount of bonds represented by their certificates of deposit 
which is the amount distributable after satisfaction of the committee’s 
obligations and deductions for compensation. ificates of deposit 
issued by the New York depositary must be surrendered at the Trust De- 
a. Corporate Agency Division, of the Chase National Bank, 11 

road St., New York; and certificates of deposit issued by the Philadel- 
phia sub-depositary must be surrendered at the office of Pennsylvania 
Co. for Ins. on Lives & Granting Annuities, Phila.—V. 132, p. 3720. 


Easy Washing Machine Co., Ltd.—Consolidated Income 
Statement for Year Ended Dec. 31 1930. 











ELLER LE ON ETN $391,611 
i 1... cautsaweamaadarariwmean dd rak awe 254,270 
Administration and general expenses____......-.------------ 275,024 

kins >t ebdnk bie mh +00 kat naeSe Omen n weet ond eee a $137 ,684 
I Oe II... ns a Biwes pigs einai alata oo oe a 94! 
I 1a, one nbaaceattanaasdnde wseeunbnhaoud 55,726 
Loss for year before providing additional reserves for loss on 

repossessions of machines and for inventory depreciation -_ $81,012 
SO eS a ae 182,252 
Refund of 1928 Dominion income tax.........-..--.-.---.- ,400 
Balance of income tax reserve returned._.-..--...---.-.---- 1,386 

Oe, CE an ncn sudacdbare tae vednné new dite cadets $108,027 
Dividend of 1 % % on preferred stock to March 31 1930_-_--._- 6, 
Reserved for loss on repossessions -_-_......------.---..--.-- 25, 
Reserved for inventory depreciation.............----.----. 15, 

eres, 2900; 2h 190Gcawcdenesenconnecndentatesockeousn $61,071 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabiltttes— 1930 1929. 
hoe pb haccen Ol —? =e Bank advances... $325,500 $370,000 
Receivables. -._--. 86,393 40,025} Bank overdraft... -..... 3,935 
Retail receivables. a595,550 740,901 | Payables....-..-.. 106,780 105,905 
Advances ........ 4,665 19, ME caesespeons seine ,666 
Inventories. -...-.-. 279,644 322,633 | Salesmen----.-.... 16,205 16,324 

a aa enea b88 ,545 100,415} Preferred stock... 397,500 97,500 
Deferred_.......- 8,170 18,848}Common stock... c329,410 329,410 
Real estate... cc free a 61,071 182,252 
Good-will_......- 166,709 166,709 

ML saees one $1,236,466 $1,408,992! Total_....--.-- $1,236,466 $1,408,992 

a After reserves of $146,370. b After reserve for depreciation. c Repre- 


sented by 38,535 no par shares.—V. 132, p. 3893. 


Edison Brothers Stores, Inc.—Earnings.— 
For income statement for three months ended April 30 see ‘‘Earnings 





y Less allowance for depreciation and 


x Market value of $43,370. 
88. z Represented by 110,000 shares of no par 


amortization of $128,7 
value.—V. 132, p. 4249. 


Elgin Sweeper Co.—Earnings.— 





Income Statement for Year Ended Dec. 31 1930. 
TeOF CATR FOE Te FONE bikie Se cdkwenek ssh caddewntbientdusieied $58,472 
Balance Sheet Dec. 31 1930. 

Assets— Liabtitites— 
Cos bannatie bhanmonsus end $30,463 | Accounts payable. ...-.......-. $30,663 
Notes, warrants & ctfs. ofindebt 97,647 | Sales commissions payable when 
Accounts receivable. ..-..-..-... 94,009| collections are made.......-.. 65,335 
Deposits with municipalities. _ .- 500 | Accrued wages & expenses---... 562 
Accrued interest receivable - - ... 5,882 | Accrued Fed. income tax, 1930... «8,550 
>), 267,858 | Accrued real estate & personal 
Inv. in cap. stock of affilcorp-. 1,100] property tax, 1930......-..--. 5,270 
PRE, a caciccweentecctibe L7G,OTO | NOS WOT. oo ccctcdncnccccse x571,723 
PERGEES, C080... .ccecneccocee 4,743 
Deferred charges--...-...-...-. 6,821 

TOCA... onc nenacceccceasses EE FOG) On cn andecusassescepnenane $682,106 





x Represented by 12,000 shares of prior preference participating stock; 
9,000 shares of cumulative dividend preferred stock; 30,000 shares of com- 
mon stock, all of no par value.—V. 127, p. 2095. 


Empire Steel Corp.—Employees Accept Wage Cut.— 

More than 1,600 employees of this corporation have accepted volun- 
tarily a 5% wage reduction against which they waged a successful strike 
three weeks ago. The cmptevess voted themselves a three-months 5% 
reduction ‘‘to speed up the business of the company,"’ which is in the han 
of a receiver following friendly bankruptcy action. 


Trading in Stock Suspended.— 
The committee on listing of the New York Curb Exchange has suspended 
trading in the common stock until further notice.—V. 132, p. 4065. 


Epply Hotels Co., Omaha, Neb.—Increases Capital.— 
The company has filed a certificate at Dover, Del., increasing the author- 
ized capi tion from $5,000,000 to $5,200,000.—V. 126, p. 1360. 


Ercole Marelli Electric Mfg. Co., Milan, Italy.—Earns. 
(Including Foreign Distributing Companies) 
vy [Rate of Exchange—19 Lire=—$1) 0 
Calendar Years— $2,485 964 


1929. 
EE COME, 6 cece venncaeeasncnstehaweako dome $3 021,354 

















Domestic enles... . - . -o wo cc ccesns nce ene neseene 3,331,419 3,898,269 
Patel 0leS. an ano Gan uecdenecssesgnns chnvens $5,995,383 $6,919,623 
CEE BE OROGE GUE <b ocmecannActccasate naocsnah 4, 820 4, 300 
Selling, general and admin. exps. and taxes------ 1,254,501 1,286,872 
Net operating profit..---------------------- $714,062 $976,451 
Other income- ------------.------------------ 50,561 59,737 
Total income-.-,--.------------------------ $764,623 $1,036,188 
Depreciation - - ------------------------------- 169,911 186,062 
Interest charges-----.------------------------ 332,366 229,424 
Income taxes - - - - ---------------------------- 72,368 82,842 
Net profit --------------------------------- $189,978 $537 ,860 
Indicated earnings per share of capital stock - - -- - $0.32 $0.89 
Annual interest on lst mtge. bonds outstanding at 
year end, times eo | after depreciation - ----- 3.7 53 
Times all interest GOING. . <a sens sddcnconcce 4 i 
Amount of Ist mtge. 614% bonds outstanding... $2,413,000 $2,458,000 
Combined Balance Sheet Dec. 31 1930. 
Assets— TAabiltites— 
CR co avorceavesacsacee $46,522] Bank acceptances --.-.-..--- $751,053 
Marketable securities ------- 5,596 | Banks’ notes payable---.-.-.-- 239,953 
Trade investments. -------- 182,114| Suppliers’ notes payables---. 204,827 
Customers’ notes receivable - - 171,222 | Suppliers’ accounts payable-- 504,812 
Customers’ accounts receiv-. 1,413,857 | Customers’ advance payments 267,473 
Officers and employees - - ---- 94,350 | Officers and employees ---.-.-.. 115,507 
Agents... -<--secee-----e 13,507 | Miscell. accounts payable - - - 26,265 
Miscellaneous - - - - --------- 179,524] Reserve for staff leaving in- 
Raw materials and supplies-. 1,180,187 POI odio can adie dom 184,210 
Work in progress & unassem- Staff provident funds-......- 114,521 
Died parts. --..---------- 1,087,191 | Taxes and other charges ac- 
Finished merchandise------- 1,547,643 Se éasibenatsnauases 243,734 
Advances to suppliers ------- 51,743 | Gold mtge. bonds due 1953.. 2,413,000 
Deposits in guarantee of ser- CE Sedna accnecesae 3,157,895 
vice contracts - ---------- 54,760 | Statutory reserves.-.--.-.--- : 
Prepaid charges on account of Surplus arising from revalua- 
future operations - ---.---- 111,214 tion of properties.......-.- 3,142,355 
| Investments in foreign dis- Earned surplus..-......--. 2,809,231 
tributing companies - - - --- 2,092,250 
Advances to foreign distribut- 
ing com panies--.--------- 897 ,868 
Deferred charges----------- 289,896 
Properties and equipment --- 4,835,121 
Total. ..---------------- $14,254,566 Total.......-.---cccncee $14,254,566 
—V. 129, p. 2235. 


Equitable Office Building Corp.—Earnings.— 
For income statement for month of May see ‘‘Earnings Department’”’ 
on a preceding page.—V. 132, p. 4249. 


Evans Products Co.—New Product.— 





Department’”’ on a preceding page. 
of April 30, last, the company was 0 
shoes an 


ating 46 units retailing women’s 


hosiery, as compared with 37 a year ago. As of the close of 





The company will begin production about August 1 on a new automobile 
car-loading product known as the “automobile floor-anchoring device,’ 
according to President E. 8. Evans. 








4420 


FINANCIAL 





CHRONICLE [Vou 132. 








The new device will be furnished to railroad companies. It is a mechanical 
substitute for the old method of nailing loading blocks to floors.—V. 132, p 


Eskimo Pie Corp.—Larnings.— 
Income Statement for Year Ended Dec. 31 1930. 


Earni after deducting operating charges & expenses____-...- $92,468 
Other deductions & income (net).-.............---------.--- 38,784 
DT Vi kt Labeda b ine ebhs can sbabbweenan $53 684 
SO st DUE, cascubbade ee abackenka svebeateceben dae 22,632 
PE thAh hb adnbabtivo apap an ascuna sna waeabeowied $376,315 
Dividends paid on 7 % cum. pref. stock._......-.....--.-..-- 51.775 


Balance Dec. 31 1930 $324,540 


Note.—On Dec. 22 1930, the board of directors decided to omit the divi- 
dend on the outstanding 7% cumulative preferred stock for the quarter 


ended Jan. 4 1931. 
Balance Sheet Dec. 31 1930. 


Assets—- TAabtitttes— 
Cbiddnwéndpwwigene eee $5,577 | Accts. payable for purch., &c. $14,528 
Customers’ notes & accts. rec. 16,626 | Accrued real, personal & fran- 

Other notes receivable ..-.--- 150,000 GEG SAMB cbc ctncocess 1,079 
Merchandise inventory - - - . .- 26,899 | Subscription payable... -. ,920 
CURE? RESOU.. ... coccedcccne. 43,105,539 | Accts payable—Affiliated & 
Patents & trade-marks..-..- 425,150 subsidiary companies... - 47,822 
PUES pwoessevscoswnste 500,109 | RRS . ccsdddevoviacaace 57,811 
7% preferred stock.......-.- 986, 
Common stock..........--.-. y2,534, 
Earned surplus............- 324,540 
Pe cs suvdssesecescoces $4,008,901 TOs nevevatntimbowcbes $4.008 ,901 





x Other assets are as follows: Capital stock and accounts receivable: 
subsidiary companies, $3,263,715, less unpaid subscriptions, $314,000; 
balance, $2,949,715; investment in securities at cost, $140,860; investment 





in real estate, $7,069; sundry notes and accounts, $7 ,984. Represen 
by 48,350 shares class A stock (no par) and 317,155 shares c stock of 
(no par).—V. 132, p. 2399. 

Ewa Plantation Co.—Earnings.— 

Calendar Years— 1930. 1929. 
Gross receipts from sugar & molasses____________- $3,584,667 $3,927,450 
Cost of producing & marketing_____..._______.__ 3,063,798 3,242,868 

Gross profit on sugar & molasses_____________-_ $520,869 $684,581 
Other operating income. ......................- 50,784 47 ,238 








(EAR Ses TELE | RIE EAL $571,653 $731,820 
Cee Te ee . budiawwseowd 1,440 977 

Gross operating profit._.................-... $570,213 $730,842 
Financial income (dividends, &c.)____._._______. 304,107 320,754 
Premium on sale of securities__..........._____- 24,184 2,753 























I duals as anes wc $898,504 $1,054,350 
ot ia ae es ebah cc inp 911 424 

IT a leet $897,593 $1,053,925 
Pe SOE (ONUIROOE on kn ctcidonaneeenun dea 72,069 117,785 

a re CS Se | aie oraratatanus $825,523 $936,140 
SU Ba ts eek geo icedhelecesauak 600, ,000 

RS 5 cn ndn a eee We ae een eo ct eh ce $225,523 $36,140 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 Liabilittes— 3 $ 
a $34,063 $35,106 | Payrolls_.....--- 44,870 37,085 
Due from agents.. 309,960 282,422 | Long-term contract 168,443 156,927 
Accts., notes Personal & trade 

other receivables 89,675 100,561 accounts....... 36,542 43,902 
Sugar & molasses-_ 23,310 32,276 | Reserves.......-- 390,693 562,127 
Mat'ls & supplies. 244,887 ,861 | Common stock... 5,000,000 5.000,000 
Plantat’n store acct 73,454 82,162 | Surplus........-.- 5,426,119 5,301,635 
Growing crops..-. 1,246,902 1,244,678|Leasehold valua- 
Investments ___-. 6,178,006 5,962,066 tionsurplus.... 630,000 700,000 
Plant & property..x3,496,409 3,821,542 

THM sa ccseu 11,696,669 11,801,678 Ps douse ene 11,696,669 11,801,678 

x Less reserve for depreciation of $3,212,814.—V. 129, p. 3641. 

Exchange Buffet Corp.—May Sales.— 
Oss he Algae $451,590  $660640 $104,080 
—V. 132, p. 3721, 2777. ~~ . : ; 


Exeter Oil Co., Los Angeles.—Dividend Omitted.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about June 20 on the $1 par class A stock. A quarterly yovment 
of 1% cents per share was made on March 20 last and on Dec. 20, 1930, 
as against 3 cents per share each quarter previously.—V. 131, p. 3715. 


Federal Knitting Mills Co.—Earnings.— 
Calendar Years— 
Net profit after depreciation & Federal income tax_ 
Earns. per sh. on 32,500 shs. com. stock (no par) _ - 
x After allowing for pref. dividends, 
in 1930, before dividends were due. 


Balance Sheet Dec. 31 1930. 


1930. . . 1929. 
$147,366 $173,972 
4.53 x$5.07 


The pref. stock was retired early 


Liabtitties— 

ES Seen sk Winwiee cia aw $9,266 | Accounts payable-....----- 45,904 
Liberty bonds & treasury bds 754,013 | Accrued commissions & taxes 96,401 
Notes receivable. -_..._.... 3,801 | Dividends payable. ....-.-- 48,750 
Accounts receivable_....__- CR oe a ee 295,193 
SS aaae 260.033 | Capital stock. ............. 907 618 
Cash surr. value of life insur_- 50,203 | Profit & loss surplus------.- - 275,353 
Other assets............... 14,384 
Feel 393,837 
Mc kckse cea xcocewu 2,282 

PE Giass caunbaaeiwune OLR ret TOM. 6 xcee cccecceses $1,669,220 





x Represented by 32,500 shares no par value.—V. 132, p. 501. 


Finance Co. of America at Baltimore.— Merger.— 


The stockholders on June 5 approved a proposal to merge the National 
Discount Co. into and with the chew oncapany ie 


y. 

The stockholders of the National Disco ‘ vious] ved th 

consolidation. See also V. 132, p. 3536. ee eee eee ws 
First Finance Co. of lowa.—Exzira Dividend.— 


The directors have declared an extra dividend of 25 cents per share on 
the class A stock, together with the regular quarterly of 37% cents. The 
directors also declared the recular quarterly of 3714 cents per share on the 
pref. stock. All dividends become due July 1 to holders of? record June 20. 


First National Stores, Inc.—Sales Decrease.— 
4 Weeks Ended May 23— 


1931. 1930. Decrease. 
ee iy isa $8,426,914 $8,585,136 $158,522 


es 
—V. 132, p. 4250, 3721, 2973. 


Florsheim Shoe Co.—Earnings.— 


For income statement for 6 months ended April 30 see “Earnings De- 
partment"’ on a preceding page. 


Harold M. Florsheim, Vice-President Secre mmenting on 
results for the first half states: _ nee otal : 
‘Although our earnings for the period were considerably lower than for 
the corresponding period of last year, the outlook for the next six months 
is much more favorable. ‘The decrease can be attributed in part to the 


substantial inventory adjustments made in both our wholesale and retail 
divisions. Our parnings. however, covered our present dividend require- 
ments.”—V. 132, p. 3350. 





(M. H.) Fishman Co., Inc. (5c. to $1 Stores).—Earnings. 
Earnings for Year Ended Dec. 31 1930. 





bE eS ESS A sche a a! Ta $2,268,079 
Profit before taxes after deducting stores, general and adminis- 

trative Expenses and depreciation charges for the year 1930-_- 83,074 
Paavishon Ger DER Cewek olga sh nn oe cee tevoe ,063 

SENG GOO ae wcirn ct wide ok eat okt otkeln ob db keene ne moe $73,011 
Diveaenas GH TF WE Mk itsdercinecccccnccuseus 27. 
Net profit accruing to common stock______________________- $45 303 
Profit earned per share on 75,000 shares com. stock outstanding $0.60 

There were in operation at the close of 1930 26 stores. 

Balance Sheet Dec. 31 1930. 

Asscts— TAahttties— 
Cea. 2. ccccccncseseccncccscs 119,464} Accounts payable_....-.-.--.--- $118,058 
Accounts receivable—sundry... 6,479] Accrued dividends. _..-.--.--- 5,863 
Prepaid rentals.----....------ 3,424] Accrued interest on mortgages.. 1,038 
Merchandise inventory.......- 311,922 | Federal income tax—-1930--.---- 063 
Land and buildings.........-. 97,929 | Mortgages payable__........-- 61.000 
FixtwTGS.. - . cwcccecencccccccce 220.490 | Preferred stock.........--.--- 402,000 
Alterations and improvements.. 153,978 |Common stock_._...-...--..-- x125,000 
LensenolGs . ..cccccccccscecce es cn ane mae 213,063 
Def’d charges to future oper.... 15,916 

Total. .ccvcsscoscsssansus ae $936,084 Pe shdstudiccitbendoudond $936,084 





x Represented by 75,000 no par shares.—V. 132, p. 4250. 


Flour Mills of America, Inc.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
$8 cum. pref. stock, series A, no par value, payable July 1 to holders of 
record June 15. Quarterly distributions at the rate of $8 per share o¥ 
annum were mate on this issue from July 1 1926 to and incl. April 1 1931. 
—V.125,D. : 


Foote Bros. Gear & Machine Co.—Proposed Merger.— 

The Dodge-Foote Corp. will be —— in Delaware with an authorized 
capitalization to consist of 50,000 s of non-cum. partic. stock, no par 
value, and 300,000 shares of common stock, no par value, through a con- 
solidation of the assets of the Foote Bros. Gear & Machine Co. and the 
Dodge Manufacturing Corp. 

The Dodge Manufacturing Corp. has outstanding $1,630,200 1st mtge. 
20-year 7% gold bonds due in 1942, 22,967 7-15th shares of 8% cum. 
pref. stock, par $100, and 32,090 shares of common stock without > 

The Foote Bros. Gear & Machine Co. has outstanding $892,000 6% 
10-year debentures due in 1937, 6,931 shares of 7% pref. stock, $100, an 
310,697 shares of common stock, $5 per share. 

The North Western Steel & Iron C ., a subsidiary of the Foote Bros. 
Gear & Machine Co., has outstanding $94.700 Ist mtge. 744% bonds due 
in 1936. 

The consolidated corporation will undertake to do the following: (1) It 
will assume, directly or indirectly, the payment of the outstanding $1,630,- 
200 of Ist mtge. 20-year 7% gold bonds of Dodge Manufacturing Corp.; 
2) It will assume, directly or indirectly, the payment of the outstanding 

94,700 of Ist mtge. 744 % bonds of North Western Steel & Iron Corp: G> It 
will assume, directly or indirectly. the payment of the outstanding ,000 
of 6% debentures of Foote Bros. Gear & Machine Co. (in order to facilitate 
the consummation of the proposed consolidation, the owners of these 
debentures will be asked to forego the annual sinking fund requirements 
of their debentures for a period of three years as their contribution to the 
new plan); (4) It will assume, directly or indirectly, the payment of an issue 
of 6% denbentures due in 1936 to be presently made by Foote Bros. Gear & 
Machine Co. aggregating approximately $800,000 (this proposed issue of 
debentures represents the amount of the present bank loans of Foote Bros. 
Gear & Machine Co., the banking creditors have agreed to accept thes 
debentures in lieu of their present overdue paper). These debentures if 
issued will be secured by a mortgage upon certain of the fixed property of 
Poni aod, Me ~ a oa cha hare of its pref. stock and 

e ge-Foote ; ex e one share o q 
two shares of its uuman stock for oa celpentas yee. share of stock, 
both of the Dodge Manufacturing Corp. and of Foote 


Co. 

Of the authorized common stock of Dodge-Foote Corp. 48,135 shares 
will be set aside to be exchanged for the now outstanding common stock 
of the Dodge Manufacturing Corp. and 93.000 shares will be set aside to be 
divided pro rata ee the common stockholders of Foote Bros. Gear & 
Machine Co. This will give to each common stockholder of Foote Bros. 
Gear & Machine Co. 3-10ths of a share of such new common stock for each 
one share of the old stock. 

Not in excess of 14,000 shares of the remaining common stock of the con- 
solidated corporation may be used by its board, in their discretion, to pay 
for such services in connection with the organization of the new company 
and the consummation of the plan as in the judgment of the directors of the 
new company may be lawful, proper and necessary. 


Pro Formal Comparative Income Account of Dodge-Foote Corp. 


ros. Gear & Machine 





tion as ected .] 
[Year 1930 and First Year of Consolidated Opera me vi onsolidated 
Companies. Corpor ‘ 
1930. 1931-32. 
pg NEP EE Sg ed ce a eee $4,731,559 $4,731,559 
EER AR AS RAISES CEASE 4,161,553 3,584,381 
Manufacturi RRR os bets te ae re $570,006 $1,147,178 
Selling expense. * fn RE ie ie PR FES ae Sa 839,185 547,371 
Administration expense... .... .. ...--6-<-----~-- 346,542 150,730 





Operating loss 
Other income 


615,720 gain449,077 
68,559 80,226 











ARES ORS LU ti aS ah Pc loss$547 ,161 prof$529,303 
A iene 41,123 * 
a ee I 8 enw are 15} 305 220,137 

on scount amortized Ys ee to 
isi lpaga or ears aes 21,037 23 658 
oe oe a hid ae... *adeeeiaante 
DAG Sant Ge pukiscasaccdauscebnauirab wa wom 44,023 14,628 

SR ON ts a es $853 ,.675¢ain$244 526 
Adjusted Pro Forma Consolidated Balance Sheet Dec. 31 1930 of Dodge- 

Foote Corp. 

Assets— Ltabilittes-— 
Cs + ke enccthankesencee $269,306 | Accounts payable- - - ------- $216,439 
Cash surrender val. life insur_ 18,820] Accrued wages, taxes, &c- --- 146,71 
Notes & accts. rec. (less res.) _ 596,749 | Accrued interest _-,-------- 17,840 
Oe, ae 2,296,310 | Santey.....------ -4025---- 192 
Due fr. officers, stockhdrs, &c 50,116 | ist mtge. 7% bonds, due 1942 $1,776,700 
Treasury bonds, stocks and 6% debentures, due 1937---- 892,000 

stock subscriptions __ __-_-- 9,105|6% debentures, due 1934 and 
Sundry notes, accts. & invest. 29,975 Drs ie caw bab dn Geese 800,000 
Invest. in & acct. with Misha- lst mtge. 71+% ref. bonds, 

waka Housing Corp- ---- 82,640] due June 1 1936---------- 94,700 
Sinking fund—for funded Res. for liquidation of non- 

debt retirement.___.._._- 5,370 operating properties & in- 
Land, buildings, & equipment ventories & for conting..-. 1,750,000 

less depreciation. __-_--_--- 4,760,307 | Preferred stock -__---------- y$1,494,923 
xNon-operating properties... 2,006,713|Common and capitalsurplus. z2,938,674 
Deferred charges___.....--- 62,267 
Patents, trade marks & good 

Wak éeubbudakiunceweane 1 

, NS eee $10,128,179 , 0 Se Sree $10,128,179 





x To be liquidated. y Represented by 29,898 7-15ths no par $2 non- 
cum. qhares. z Represented by 215,000 shares of common stock of no 
par value. 

Note.—The above figures do not reflect the retirement of $146,500 of 
Dodge corporation bonds through the sinking fund, nor changes in working 
capital fy resulting from operating losses sustained by both com- 
panies since Dec. 31 1930, nor reduction in permanent assets through the 


setting up of additional depreciation. Even after a reasonable allowance 


for these things, it is apparent that the consolidated corporation will be in 
tion and that it will be 
t for its reasonable necessities. 


a satisfactory financial 


ble to command 
ample lines of bank cr 
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In order to facilitate the transaction, the board has apgetmed a committee 
mposed ph M 


co of E. W. Thomas, of A. ©. Allyn & Co.; . Shaw, of 
Winston, Strawn & Shaw, and President of J. F. Griswold, to receive 
deposits The committee has designated nion Trust & 


Savings Bank of Chicago as the depositary the time. for Che deposit of 
oO as the * ‘or 
shares will expire at the close of business on June 20 1931, but may be 


ed. 

Unless substantially all of the erred and common stockholders 
their wish to participate In the pl by depositing their shares, the plan 
be abandoned. See also V. 132, p. 4250. 


Fox Film Corp.—Dividend Rate Decreased.—The directors 
on June 10 declared a dividend of 62\4c. per share for the 
second quarter of this year on the class A and class B com- 
mon stocks, both payable July 15 to holders of record June 30. 
Previously the company made regular quarterly distribu- 
tions of $1 per share on these issues. President Harley L. 
Clarke stated that he hoped it would be possible to pay the 
old rate in the third quarter of this year. 


At the annual meeting held on the same date, the stockholders removed 
Practically all of the directors representing old interests in the company 
and elected in their places representatives of some of the strongest banking 
and financial interests in the country. The new directors elected include 
Albert H. Wiggin (Chairman of the governing committee of the Chase 
National Bank), David K. E. Bruce (a director of tha Union Pacific 
RR.), Cornelius Vanderbilt, Philip R. Clarke (President of the Central 
Trust Co. of Illinois), Frank O. atts (Chairman of the board of the 
First National Bank of St. Louis), George M. Moffett (President of the 
Corn Products Refining Co.), Edward R. Tinker (President of the Inter- 
state Equities Corp.), and Samuel W. Fordyce (of Fordyce, Holliday 
& White, attorneys). 

Old directors re-elected include Harley L. Clarke (President of the 
corporation and also Fresident of the Utilities Power & Light Corp.), 
Matthew C. Brush (President_of the American International Corp.), 
C. W. Higley (President of the Hanover Fire Insurance Co.), and Winfield 
Sheehan (Vice-President & Gen. Mer. of the corporation). 

William Fox, John L. Kuser and Dryden Kuser, representatives of 
the old interests in the company, together with W. F. Ingold (formerly 
of Pynchon & Co.), Murray W. Dodge (of the Chase Securities Corp.), 
W. C. Michel, and 8. R. Burns were not re-elected to the board. 

Mr. Clarke, in addressing the stockholders, said that while the motion 
ome business had not been immune from the depression which had 
ee for nearly two years, it had suffered less than almost any other 

usiness. 

He also stated: ‘‘The company has not found it necessary to take 
drastic steps of retrenchment that would handicap production and impair 
the value of its product, but every practical economy within these limits 
has been effected. Under our system of budgeting production, it is ex- 

ed that more than $3,000, a year can be saved. This plan has 
in effect for more than five months and 1931 should fully reflect 
its benefits. 

‘Sales contracts for the new 1931-32 season already closed with do- 
Mestic exhibitors are far in excess of similar sales made up to this date a 
year ago and exceptional demand is found for our bookings. The first 
release of the new season is scheduled for Aug. 9.""—V. 132, p. 4229. 


Franklin Plan Corp. (Del.).—Minority Stockholders of 
National Cash Credit Association Seek To Enjoin Merger— 
Meeting Postponed.— 


An order has been obtained by minority stockholders of the National 
Cash Credit Association in the Delaware Chancery Court to show cause 
why a preliminary injunction should not issue to prevent the merger of the 
association with the Franklin Plan Corp. The order was announced by 
District Court Judge Ward Kremer, Counsel for stockholders in New 
Jersey, New York and Connecticut. 

Granted by Chancellor Josiah Wolcott at Dover, Del., the order is 
returnable June 20, on which date the Court will decide whether the merger 
shall be permanently enjoined. A stockholders’ meeting scheduled for 


June 10, has been postponed until June 23 because of the order. The Court, 


Judge Kremer said, has ordered the association to submit its books and 
records for examination by counsel and stockholders.—V. 132, p. 3894. 


Fyr-Fyter Co.—Earnings.— 
Income Account for Year Ended Dec. 31, 1930. 











Net sales $1,172,904 
555,222 
0,728 
I I aan a deh A ln es ww ck deg abso te $86,955 
al Sei AE I ARE, SPs. cae 5 aR Aa ip clin le 13,613 
I oi en ot UL I See ae obese Bade $100,567 
I NN i. i eae s on a ddwbadbadetie 14,153 
Er ela n cw pn ckencaneeadenunndunaioudn 11,039 
ee as es rk Sate ew bisa Doo wea ka deenks $75,375 
Oless A preferred dividends. ....... 2006... -c ncn c co owcen 35,975 
I I i aa a al atesae io ub nie ww weiic we soem nt 9 
neers. oe cee dannueccenemanmee 70 
I ek dae si $38,760 
pa SSSR PR ee eee $210,105 
Balance Sheet Dec. 31 1930. 
Assets— TAabtlittes-— 
pO ee 10,000 | Capital stock. ....-..--...- $443.500 
Bldgs., machinety, equip., &c 348,921 | Reserve for depreciation ----_ 82,651 
ES rs edhe ach Gatare ne Right l Neo cide bene occue 210.105 
Sete a Ao tees aise 1] Vouchers payable_-....--.-.. 14,566 
GR CT x 46,563 | Commissions payable------_. 22,808 
pS EEE PSI Se 8,058 | Miscellaneous current liabils _ 1,360 
Deferred charges__.-..-.----- 3,433)A RS a eae 988 
Adv. cost of organiz. Can. sub 549/| Class A dividends payable--_ 8,838 
rss. tedenuesapaces (MH obs 5) . 9, Splieeeltt oe 16,976 
U.S. Liberty bonds_-.-...---- 97 ,000 | Reserve for doubtful accounts 5.000 
Notes receivable. __..._---- 5,566 | Insurance P. O. claims_...-- 100 
Accounts receivable-------- 148,022 
Po —Eeeeee ee 126,529 
Wi wwitsadwndinanasae SE. EM an netacstiadanne de $806,896 
x 2,324 shares of class A stock.—V. 129, p. 290 


Garden Foundation, Inc.— Bondholders’ Protective Com- 
mittee Issues Statement.— 

The committee for the holders of first mortgage 64 % sinking fund gold 
bonds, which was constituted Dec. 2 1930, to protect the interest of the 
bondholders in anticipation of non-payment of the interest due thereon 
Jan. 1 1931 has issued a circular letter from which the following is taken: 

During the five months since organization, continuous study has been 

ven the problems confronting the bondholders in connection with acquir- 
‘ng the mortgaged property by foreclosure proceedings. And negotiations 

th the Mortgage Insurance Corp., looking to ulitmate satisfaction of that 
company’s en Pm to the bondholders as guarantor of the bonds, have 
been prosecu diligently. 

As a result, the committee now submits a plan which it believes best de- 
signed of the several methods of recovery considered to obtain for the bond- 
holders the fullest possible satisfaction. The objectives sought for the bond- 
holders under the plan are aesenty as follows: 

(1) Freedom from all expense involved in foreclosing the mortgage 
= the bonds, in carrying the extensive real estate holdings pen 
sale, and in liquidating the property. 

(2) Performance of the eee the Mortgage Insurance Corp. 

The Garden Foundation, Inc. bondholders have two distinct sources of 
recovery; the mortgaged property, consisting of approximately 3,300 acres 
of subdivision land located in the Santa Monica Hills, and the guaranty of 
Mortgage Insurance Corp. 

From the outset the depressed condition of the real estate market, and 
passes that for subdivision a made it apparent that a satis- 
'actory independent bid for the land securing the bonds would not be re- 
ceived at the foreclosure sale. This meant that the land would be acquired 
by the bondholders, with the attendant foreclosure costs, protective com- 


———— 


mittee . city and county taxes, and administrative expenses di 
the period of ownership of the property borne by the bondholders. he 
very large sum of money — to meet these costs could only be raised 
by assessment of the bondholders = by borrowing against the bonds. 


In contemplating suit against t on Corp. on its guar- 
ery detail 
d 


e 
ant. the committee was confronted or ove hes ’ : 
(1) That the M ce i owledged in ev d 
its responsibilities un the fusrenty. and had until the date of default in 
interest expended over $250 in satisfaction of that obligation , taxes, &c. 
(2) That the failure of Mortgage Insurance . to meet its obliga 
Jan. 1 last was due ede: its financial inability to do so without so seri- 
its wor capital as to render it liable to seizure under court 
te Co: mer of Insurance in per effort to 
ieee Spyroximately $8,500,000 of other obligations guaranteed by the 
—— ce Corp. held by persons entitled through him to pro- 
Suit against pecctenae Insurance Corp. in the opinion of the committee's 
counsel, would in all probability pesuptinte recetverstiip or 
gs. In either event years of ve litigation would appear to 
in prospect. And neither this co ttee not its co can estimate 
what if any assets would eventually be available to the Garden Foundation, 
Inc. bondholders after such prolonged litigation and luqidation under court 
direction. It is certain, however, that in this period the bondholders would 
have to finance the full expense of legal actions, foreclosure costs, taxes, &c. 
Aa a result of weighing the various factors outlined here, the committee 
has sought its objectiyes for the bondholders by requiring the Mortgage 
nce Corp. to advance sufficient cash to: 
tome the unpaid city and county taxes on the property securing the 


{2} Pay this committee’s expenses. 

3) Pay all costs of foreclosing the mortgage securing Garden Founda- 
tion, Inc. bonds, and of delivering to the bondholders the entire mrtgaged 
pro = the absence of an acceptable bid from independent sources. 

(4) ance the organization required to liquidate the forclosed real 
estate for the bondholders. 

(5) Assure payment of city and county taxes on the foreclosed real estate 
throughout the period of liquidation. 

aD Pay to bondholders on or before Jan. 1 1937, maturity date of the 

aulted bonds, any deficiency oe between the moneys realized from 

the sale of the foreclosed real estate by the bondholders and the full principal 
of $1,000 bond and interest at 64 % from July 1 1930. 

Through the plan submitted, the committee believes it not only will safe- 
guard the bondholders from any expense of acquiring the oye oy prop- 
erty, carrying it and liquidating it by imposing those costs on the Mort- 
gage Insurance Corp., but will, through orderly court conduct of the Mort- 
ee Sean Corp.'s affairs, secure the preservation of substantial assets 
to be applied to the payment of the Garden Foundation, Inc. bonds and ac- 
crued interest in the event liquidation of the foreclosed property does not 
satisfy the debt. 

Continuity of management of the company created to liquidate the prop- 
erty to be foreclosed is necessary , and consequently there has been arranged 
a voting trusteeship to represent the interest of the Garden Foundation, Inc. 
bondholders. The voting trustees will hold the stock of the new land com- 
pany of which the Garden Foundation bondholders will be the beneficial 
owners. 

The voting trustees are as follows: Leonard B. Slosson, Farrand & Slosson, 
attorneys-at-law; James R. Martin, President of James R. Martin & Co., 
investment securities; D. W. Pontius, President of the Pacific Electric Ry. 
These men have consented to act in this capacity without compensation. 

Success for this plan will depend entirely on the virtual 100% agreement 
on the part of all holders of bonds. Those who have deposited their bonds 
under the deposit agreement need only permit their bonds to remain so 
deposited to indicate assent to the plan. hose who may disagree with the 
conclusions of the committee and the line of action proposed be | it can with- 
draw their d sited bonds in accordance with the terms of the deposit 
agreement. he members of this committee have served without com- 
pensation. Bondholders who have not yet deposited their bonds, are urged 
to do so immediately. 

Committee: Leslie B. Henry, Chairman; Fred E. Burlew, M. J. House, 
Wm. B. Richards and F. J. Thieme, Jr. Address of committee: 215 West 
6th St., Los Angeles, Calif.—V. 131, p. 3884. 


Gardner-Denver Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 20c. on the common 
stock, no par value. payable July 1 to holders of record June 20, placing the 
stock on an 80-cent annual basis against $1.60 previously paid. 

The regular quarterly dividend of $1.75 a share was declared on the 
preferred, payable Aug. 1 to holders of record July 20.—V. 132, p. 4067. 


General Aviation Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 
{Including Fokker Aircraft Corp. of America, Atlantic Aircraft Corp. and 





Dayton Wright Co.] 
Bees: Seed TGR GON ss tbo nee hbS Zo Scere cadence cease $731,658 
Adjustment of inventory to cost or realizable value_....---.-- 397, 
Write down of definite experimental expenses, &c __..._.----- 477,200 
Provision for special contingencies_-.......-.....----------- 227,300 
Write off of organization expense... ......-.....--..------ a 
Provision for doubtful notes and accounts prior years___-.---- 122,100 
Miscellaneous adjustments prior years._...-..------------ 84,500 
rE a. ude ccabebaaeamanoes conn sewage aas = oem x$2,133,858 
I nnn oe on a etinein a swam hene om wade 6,089,793 
Te CE CIES aes rin ere ecelaie nh o Sandu tekstinsnn 163,218 
Balinese Melee Dee; S31 LG ng nodes a ccctececescnentpwoce- $4,119,154 
x Net profit for 1929 amounted to $403,938. 
Consolidated Balance Sheet, Dec. 31 1930. 
Assets— LAabtitttes--— 
CE ccnp acadunddnmacnbire $2,727.122}| Accounts payable..-...--.-- $26,476 
Marketable securities---.-.--- 2,189,740] Taxes, payrolls, and sundry 
Notes and accounts receiv --- 377, accrued items........-.... 60,532 
SE, ccaumsineneosee 2,034,212] Deprec. of real estate, plant, 
Prepaid expenses.--.------- 35,865] and equipment._.-...---. 100,492 
Invest. in other companies - - 15,800] Employees investment fund. 9,570 
Real estate, plant & equip... 1,791,696] Employees savings fund-.---- 19,143 
Deferred experimentalexp.,&c 513,198|Sundry and contingencies..- 276,468 
Good-will, patents, &c------ 773,618 | Preferred stock.....-----.-- 721,325 
Common stock. -.-.. peseeace x5,125,651 
NE” RI iis ace cnn 4,119,154 
| eee $10,458,811 THO sccensdduanoceewes $10,458,811 
x Represented by 980,900 no par shares.—V. 132, p. 2594. 
General Electric Co. (Allgemeine Elektricitaets 





Gesellschaft), Germany.—Debentures Called for Redempt’n. 


The National City Bank of New York, as trustee, is notifying holders 
of 20-year sinking fund 7% gold debentures, due Jan. 15 1945, that 
$333,000 of these debentures have been selected for redemption at 105 on 
July 15 1931. Debentures drawn for redemption are required to be sur- 
rendered with all interest coupons maturing su uently to July 15, next, 
at the head office of the National City Bank of New York, 55 Wall St., 
N. Y. City. Interest on drawn debentures will cease to accrue on the 

tion date. 
ee also announced that $47,500 of these debentures, previously 
called for redemption, had not been presented on June 9 last.—V. 132, 
P. 3895. 


General Motors Corp.—Sales for May.— 





secur- 
g their . 


In May General Motors dealers sold 122,717 cars to coasumers in the 
United States, as compared with 135,663 in the month of April, and as 
compared further with 131,817 in May 1930. ove 

Sales hy General Motors to dealers in the United States in May amounted 
to 136,778 cars, as compared with 132,629 in the month of April and as 
compared further with 136,169 in the month of May 1930. weed 

Total sales to dealers in May, including Canadian sales and overseas 


| shipments, were also higher than for May, 1930, being 153,730 as compared 
” 


with 147.483 in May 1930. 

The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 
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FINANCIAL CHRONICLE [Vor. 132. 
Untted States. Total Sales to Dealers, Gilmore Oil Co., Ltd -—Earnings.— 
Incl. Canadian PY Sle Ended March 31— 1931. 
Sales to Comsumers., Sales to Dealers. \and Overseas Shipments. | gaies ______-- <icding depreciation 777777777777 $13,357 ,594 $8. 1708, 423 
gales, in depreciation..-____._____ 085, 719,658 
1931. | 1930. | 1931. , 1930. | 1931. | 1930. Coat of sales i 7 mre - shscn sila sbdleipediciaiase io392 | 'b70.778 
January i 61, +508 74, 167 76,681 24-458 89. 349 108,509 Se atts tt ae hom ie 
7 eee r x ° Profit from operations... .................-. $729, $536,712 
March.......- 101, "339 123,781 98,943 | 118,081 119,195 135,930 | Other income credite................_.______ 
a... 135,663 | 142/004 | 132,629 : isaaen | ispesi . | OP income ctedite obese 
REG nnnanen- A 122.717 131,817 136,778 | 136,169 153, ‘730 147,483 Grose (ROG. « « cs onsccvdstisdbbaanteawieeds $821,674 $682 ,622 
Unit salen of Chevrolet. Pontiac, Oldsmobile, Oakland. Buick, LaSalle | Income charges------------------------------- os _ See 
and Cadillac passenger and commercia] cars are included in the above r Net in come. TTT Saaaeeeeeeeebeeeeeeeeeee $536,820 $449,427 
figures. US, APTI 1 190U- ~~ ~~ ee ee ew ewww ww ee eee ee ’ , 
Number of Stockholders.— aes 
The total number of General Motors common erred stockholders Gross surplus - - -------------~-------------.- $1,131,120 $762,123 
for the second quarter of 1931 was 285,655 co with 286,378 for the , Dividends----------------------------------- 333 ,550 167,822 
first quarter of 1931 and with 243,428 for the ee second quarter of 1 
There were 2 holders of common stock and balance of 17,255 Surplus, March 31 1931----_-.--.---------.. $797. 570 $594,301 
represnets holders of preferred stock. These figures compare with 268, Shares capital stocks outstanding (no par) --______ 9,847 194 met 
common stockholders and 17.471 preferred for the first quarter of 1931. Earnings per share - - -------------------------- 773 -92 $2. 


aes total number of stockholders of both classes by quarters since 1917 





lst Quar. 2nd of 3rd . 4th Quar. 
1,927 J ; 
3,918 3,737 3,615 4,739 
,012 12'523 12,358 18,214 
24,148 26,136 31,029 36,894 
,03 ,05' 65,324 66 837 
Bs ,665 71,331 65,665 
67,115 67,417 68,281 68,063 
70, 1,382 69,428 66.097 
60,458 414 58,118 50,917 
54,851 ,097 47,805 50,369 
,520 57,595 57,190 66,209 
72,986 0,399 71,682 71,185 
5,363 125,165 140,113 198,600 
240,483 aae'e 249,175 263 ,528 
286,378 SS SP tearm 
x Preferred stockholders of record Abril 6 1931, and common stock- 
holders of record May 16 1931.—V. 132, p. 4068. 


General Motors Export meagan Settled .— 

An Associated Press dispatch from Santiago, Chile, June 8, states that 
Brusadelli & Manni, automobile distributors, settled out of court for an 
undisclosed sum their $2,160,000 suit against the General Motors E ot 
Corp. and the General Motors Acceptance Corp. for commissions due ° 
on automobiles sold. The suit was filed last March 17.—V. 132, p. 1812 


General Realty & Utilities Corp.—Pref. Dividend.— 

The directors have declared the regular a dividend on the pref. 
stock, payable July 15 to holders of record June 20, viz.: In common stock 
at the rate of 60-1000ths of a share for each share of pref. stock or at the 
option of the holder in cash at the rate of $1.50 per share. A like amount 
was paid in the preceding quarter. 

The preferred stock ($6 optional stock dividend series) is entitled to divi- 
dends cumulative from Jan. 15 1929, payable quarterly, either in common 
stock at the annua! rate of 75-250ths of a common share for the first eight 
gu uarterly dividend periods, and at the annual rate of 60-250ths of a common 

are thereafter, or at the option | A peed holder in cash at the annual rate 
of $6 per share. —V, 132, p. 2206, 2 


General Shares Corp. wh Trustee.— 


This corporation has a pupemates the First Union Trust & Savings Bank 
of Chicago, the trust a te of the First National Bank of Chi ae as 




















trustee for Leaders of Industry Shares, it is announced.—V. 132, . 502. 
General Steel Wares, Ltd. on ee) —Barnings. — 
Calendar Years— 1929 1928. 

Net profit for the year.......-.-.-- 1, 538 $1,206, 200 1,483 ,009 

iit i taancnaia hime 549,135 54, ,000 

Depreciation & Federal income taxes. $- _..-. 315,578 372,218 
Fe NG oso tis ces srepeecons wi wraps Sete loss$536 ,597 $335,972 $555,791 

Dividends paid on preferred stock _ _ - - 315,000 315,000 315, 
Balance, surplus................- loss$851 ,597 20 972 $240,791 

DEE SEs 6 da cacnesaeruncos 309 ,228 +257 47 ,466 

Transferred from property, deprecia- 
tion & contingency reserves -....... CPR esas |: eebiedl o.- demeks 
Profit & loss surplus.........-.. $102,632 $309,229 $288 ,257 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 
Assets— $ $ Ltabtitttes— $ $ 
ecasctoscoce $29,675 $62,007 | Bank loans....... $68,437 $663,662 

Accts. receivable... 1,640,901 1,990,912] Accounts payable. 492,846 464,912 

Sundry debtors - - . 84,046 57,160] Accrued interest. 93,125 95,656 

Inventories... .--. 4,997,612 6,348,068 | Reserves........ 524,530 4,237,236 

Sinking fund cash - a waemae Bonds of sub. cos. 255,000 288,000 

Investment, &c---. 2 +332 21.088 Bonds (company). 8,802,500 9,000,000 

Deferred charges - . 1,221 876 | Preferred stock... 4,500,075 4,500,075 

Fixed assets... -... 12 023" 070 11 900, 705] Common stock. --.x1,000,060 1,000,060 

DET P.. .ccnccces 631 309,228 
TH nesenen 18,839,205 20,558,830 TOM a win cd 18,839,205 20,558,830 


x Represented by 199,997 shares of no par value.—V. 132, p. 4068. 


Gibson Art Co.—Earnings.— 
Years Ended Feb. 28— 1931 

















31. 1 
p i ea ae ey $723,213 $989 ,042 
/ Pe gia rE a 89,359 104,253 
I ans oe oe eer eae 3,8 $884,789 
Dividends paid See tees ie aioe bina ch tlas'a: bits ao ol a ited ws asia $338" 50 520, 
I eae a ee neces wine du ew ccuccaseon 3, ’ 
Previous capital and ey: A ee 8 + bod 380 734 
Refund on prior years’ income tax_..._...._...--. ------ 1,4 
ee a Aes Dr169,999 
Wer ede SGI Ses aSiccc ccc eke bel eee” Saecce 
Total araieel and surplus Feb. 28._____________ $3,623,569 $3,547,064 
Earn. per share on 200 00 B00 she. cap. stock (no par) . $3.17 $4.42 
Balance Sheet Feb. 28. 
Assets— ao tee ana abo x Ltabilities— s a. pony 
a0 R é ects. & notes pa 58,911 58,965 
Accts. & notes rec. 1,035,133 1,109,073 | Accrued pone nen 11,027 11,073 
Inventories... _- 48,687 79,412 | Accrued taxes. .- 23,354 23,280 
Real estate, build- Res. for Federal 
ya aches’ 1,691,805 1,735,930 | Notec pe a 35/000 145°000 
,735, Notes payable.... 145,000 145,000 
ae and SOREN. 71,278 72,789 Capitet stock, sur- 
ie ie tind ioe 1 1 plus & undivi 
Teasers Ghses .. Se |) = weewne STOR... cance 3,623,568 3,547,064 
Teun veeke $3,951,221 $3,889,634 THO acctneen $3,951,221 $3,889,634 





—V. 132, p. 3157. 


Gillette Safety Razo cr panel t-Sh Ah Pl R ti f ome 
Stockholders’ Suit.— ee rofit-Sharing Plan Ratifie 


The stockholders on June 10 approved a comemnet between Gerard P. 
Lambert and the co apany (see details in V. 132, 3722). 

The $21,000,000 bill in equity brought by mainosity stockholders inst 
certain directors will go on trial in — Count ore Ju 
W.-M. Prest of the Probate Court, as master, on June “ The bill see 
commana of 14,171 ohare ot for £3 506-200 damage Der the anlp $0 Se 

own 8 at ana excessive ce 
and for alleged impairment of the capital of the company to the extent of 


3,000,000.—V. 132, p. 4069. 





Note.—The above statement does not include undistributed earnipgs rm 
affiliated companies. 
Balance Sheet March 31 1931. 








Assets— 1931. 1930. Liabdtltttes— 1931. 1930. 
Oil lands, leases, Purch.money oblig $83,393 $126,833 
develop., bidgs., Accts. & wages pay 1,259,980 991 349 
machinery, &e- x$2, 481,773 $1,824,817 | Accrued int., taxes 
Contracts & gdwill 250,000 250,000} & insurance... 22,445 39,241 
Capital stock sub- Dividends payable ee. > edewaw 
scriptions....-- ie) ee Federal income tax 51,410 32,937 
Invest. in affiliated Exchanges payable 
cos. incl.adv.). 320,913 STG, 0ees.. Seetteek ddan. wbdnsn 25,440 
Miscell. securities - 68,691 16,153} Purch.money oblig --.--.-.. 69,809 
ee 477,199 133.187| Due to A. F. Gil- 
Notes receivable. - 40,113 fj Re, 3g eae 157,780 
Accts. receivable.. 617,931 491,177 | Capital stock ---- y2,780,945 1,554,440 
Equip. contr. rec- Danes: idee Paid-in surplus-.- ,784 43,784 
Cash surr. value of Profit & losssurp. 797,570 594,301 
life insur. policies 40,087 33,425 
Rech. fee. 19GR2- 8 _nansee 61,918 
Petroleum prod... 356,303 271,819 
Material & suppl-- 56,394 72,561 
Prepd. ins. & taxes 28,166 33,398 
Prepd. advert., &c 108,881 41,468 
TU. iscc cane $5,113,482 $3,635,914] Total_.....-.-.. $5,113,482 $3,635,914 





x After reserve for gare of $1,026,580. y Represented by 279,847 


no par shares.—V. 131, p. 321 


Glidden Co., Cleveland.—Retail Paint Sales Higher.— 

The retatl paint store division of this company showed a 15% increase in 
sales for May over the corresponding month net year. President Adrian D. 
Joyce said this increase not -_= > encouraging to Glidden, but is an in- 
dication that general business is improving.—V. 532, p. 4250. 


(H. C.) Godman Co.—Defers Preferred Dividends.— 

The directors recently voted to defer the quarterly dividend due June 10 
on the 7% cum. 2nd pref. stock and also the semi-annual dividend of 3% 
due June 1 on the 6% cumulative lst preferred stock. 


Consolidated Income Statement for Year Ended Dec. 27 1930. 





Loss from operations before interest & depreciation. ........---- $580 ,43 
ee | REREAD RS tes Bo eI ARS SED Ra EC 233,213 
DORE DIRE xs « nn ncarccsinainsbiontinbitadthnbiedteanéeenses 50, 
DE Md 6 cb hw acadawinetiaanbe pus anaethina ks amt pain die $964,064 
CE BE ee ninmoinndimncib natin adithd anne 538,125 
Leta Oet td POE... 0c cncctcedabnimeheatbbenbbedneammnwacnee $1,502,189 
Consolidated Balance Sheet Dec. 27 1930. 
Assets— Liabiltttes— 
CO o oé di vitacnkaowdeonced $789,138 | Notes payable to banks... -..-. $1,875,000 
Accts. receivable—less reserve 1,713,218 —_. > Spe accrued pay- 
Due from employees. ---.-.--- 7 eC eee eee 167,482 
Certificates of deposit. _....-. 91, Poy sane & local taxes_ 82,064 
ITS 4,114,816 | Capital stock & surplus--.---- y14,012 
Cs GEE, ccccccncsesous " y 8% lst preferred stock... -.-.-- 300, 
Deferred charges. ...........- Ad 7% 24 een 3,138,900 
Common stock. ........--..- ,084,320 
I th us os sitesi pien cscs aibiamah teste die 272, 
Detdntenbesnpeaen Oe ae $9,934,468 
x Less reserve 


for depreciation of $1, of 202. 1 fans to minority 
stoshinalderes tn in subsidiary. z Represen by 171,174 shares of no par 
value.—V. 131, p. 797. 


Gorton Pew Fisheries Co., Ltd.—Earnings.— 








Years Ended March 31— 1931. 1930. 1929. 1928 
Sales (000 omitted) ___...._..-- $3,461 $4,066 650 $3, 602 $3, Bai 
Surplus (000 omitted)__.______ 94 "850 
Dividends per share___________ $4 $4 $4 $1.50 33 

Consolidated Balance Sheet March 31. 

Assets— 1931. 1930. Ltadiltites— 1931. 1930. 

0" Rh eee $84,257 $100,932} Accounts payable. $76,839 $123,638 
U.S. ctf. ofindebt. 150,952 135,350 | Reserve for State & 
Notes & accts. rec. 481359 346,902] Federal taxes ---. 39,200 36,500 
Merch. & supplies. 783,497 728,777 | Reserve for conting 40,000 9,300 
WE eccwewnn a350,418 16,902 | Capital stock. -.-- c1,253,260 1,246,594 
Plant &equip.... b629,612 619,736 | Surplus........-.. 944,960 943,401 
Sundry assets.... 107,164 110,834 

MEG. sosaneane $2,354,259 $2,359,433 [0 ee $2,354,259 $2,359,433 





a After depreciation of $190,764. b After serra of $210,012. 
c Represensed by 37,746 no par shares.—V. 132, 2207. 


Gotham Knitbac Machine Corp. (& che a GRE ONS 
Earnings for soar Ended Dec. 31 1930. 


Net loss after all operating charges__..........--...-------- $217,317 
Provision for Phe operon RaPeis byte) RPA 2 : ES ae 29,281 
Net loss for Sis! 2 trae ro Aaa Nea $246,598 
Consolidated deficit at Jan. 1 1930_...............--...---- 35, 
seven feems capenaes w wn $a = ag paspancennnnoawanansenson 62 6 
t of fore tents and a COEIONS . 2. «a cwcnccsanccceece ’ 
La cine. 2........ 23:110 


ee GR ne oe merenathnnaneh 
Reserve for market shrinkage in investments 
Prior year State franchise taxes, &c 


Consolidated deficit, Dec. 31 1930 





a i a a dae tocando aha $649,977 
Consotidated Ba.ance Sheet Dec. 31 1930. 
Assets— Ltabiltttes— 
Cash and call loans_........ $714,883 | Accounts payable. --..--..-- $8,706 
Marketable securities_...... 574,775; Accrued expenses........-.- 18,785 
Accounts receivable... -- 9,873 Deferred income_-...-.._-. 9,567 
| rae 817 | Capital stock (1,100,000 shs. 
Knitbac machines & auxiliary of no par value) -.-.--.----- 2,033,001 
OUUNNNG 5 5 obs 6c cc kdee SUG BOS | TRG a So on bb sce cceccccee 649,977 
Furniture, fixtures.......-- 8. — 
IRS ws cd ecradebinna och 
Supplies & sundry prep. exps- 7,806 
Rs vivid nacanibdcicdns DE ARO “TOOBacicwencdcccsecccues $1,420,082 


—V. 128, p. 4013. 


Graham-Paige Motors Corp.—Personnel of Subsidiary.— 
At the organization meeting of Graham-Paige Motors, Ltd., of Canada, 

. Py A 7 chartered company under the laws of Ontario for the manufacture 
m cars in Canada, soeeoe. B. Graham, Robert C. Graham, Arthur 
ton F. R. Harrell and W. R. Baldwin were elected directors. The 
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officers of the new subsidiary are: Joseph B. Graham, President; Robert . 
C. Graham = Treasurer, 


,_ Vice-President; W. R. Baldwin Secretary and 

, Ma Director. 

capital stock of the new mpany is $150,000. A modern 
manufacturing plant has been uired at Walkerville, Ontario, and is now 
selag qemoned with machinery for the building of Graham cars.—V. 132. 


(F. & W.) Grand-Silver Stores, Inc.—May Sales.— 
$3,001,246 $3,104,005 $103-790\813 502.391 $i3.40% 634 | S21 757 
—V. 132, p. 3537, 2781. ° tama ; 


Grand Union Co.—Sales Decrease.— 
Four Weeks Ended May 30— go 83 “ss7 921839001 
ov” igs) p. 38377 BBY we: rt 


Gray Processes Corp.—Ezira Dividend.— 
The directors have declared an extra dividend of 50c. a share, and 
semi-annual dividend of 50c. a share, both payable July 1 to 
iat oe 4 a June 20. Like amounts were paid on Jan. 2 last.—V. 


Great Atlantic & Pacific Tea Co.— Sales.— 


Decrease. 
$178,514 





Sales for the five weeks ended May 30 1931, without consideration of 


change in the number of stores during the year, compare as follows: 


5 Weeks Ended May 30— 1931. 1930. Changes. 
Fe pl meagre $102,946,053 $104,673,214 Dec. $1,727,161 
Tonnage sales__...._._______ 563 ,223 488,753 Inc. 74,470 


The average weekly sales in May were $20,589,211 as compared with 
$20,934,643 in 1930, a decrease of $345,432. The average weckly tonnage 
ay = ae compared with 97,751 in May 1930, an increase of 14,894. 
—V. 132, p. ; 


Habirshaw Cable & Wire Corp.—Negotiations for Sale 
of Minority Stock Interest.— 

Negotiations have begun between Phelps Dodge Corp. and the stock- 
holders’ committee representing minority stockholders in regard to sale 


of the minority stock to Phelps Dodge at the value determined by arbi- 
tration.—V. 132, p. 2595. 


(W. F.) Hall Printing Co.— Earnings Improving.— 

**Net earnings for the first four months of its current fiscal year, beginning 
Feb. 1 1931. are in excess of net earnings for the same period in 1930,”’ 
Robert M. Eastman, Chairman of the company and Frank R. Warren, 
President, state in a letter to stockholders. ‘in the light of the present 
depression, it will be the policy of the company not only to conserve but 
also to improve. as far as practicable, its present favorable cash position, so 
that we will be enabled to take prempt and full advantage of the recovery 
in general business conditions.’’"—-V. 122, p. 3896 


Hamilton Watch Co.—Quarterly Dividends Hereafter—’ 
Second Quarter Shows Improvement.— 
MSecretary C. M. Kendig states regarding the company’s business so far 
this year: ‘‘Due to the tremendous selling effort of watches and jewelry 
during the Cnristmas holiday season, the first quarter is usually low, even 
in normal years, and 1931 has been no exception. The second > pando 
has shown an improvement, and we are preparing for and confidently 

or. ess for the fall season. We are planning production 
on is .”” 


Regarding the decision of the company to change common dividend 
Payments to a quarterly basis from monthly, previously, Mr. Kendig 
says: ‘‘ We have paid monthly dividends on the common stock since 1906. 
In the past two years, and particularly since listing of Hamilton Watch 
common stock on the New York Stock Exchange, the number of our stock- 
holders has greatly increased. From the angle of providing the necessary 
cash monthly, the expense of ay ei tne list monthly, as well as the 
actual clerical labor involved, the board decided on the quarterly payment 
plan henceforth. 

**Consideration of the dividend will be taken up at the July meeting, 
and up to this time the board has not indicated what the quarterly rate 
of dividend will be.” See also V. 132, p. 4251. 


Hammond Clock Co.—New Product.— 

A new and radically different electric clock, equipped with an auxiliary 
motor to keep it running when the power is cut off, was introduced to the 
market this week by the company. This is known as a bichronous clock, 
and is expected to find an unusually wiae market. keeping as it does abso- 
age —e see regardless of interruptions to the flow of electric current. 
—Vv. me bs 


Home Insurance Co., N. Y. City.—Dividend.— 

The directors have declared the regular quarterly dividend of 5% on 
the capital stock, payable July 1 to holders of record June 15. 

President Wilfred Kurth, states that “for many years the company’s 
dividend has been id out of the dividend and interest income from its 
investments’’ and that “for the first five months of 1931 this income has 
increased at the rate of $10,000 per month as compared with the corre- 
sponding months of 1930.’’—V. 132, p. 502. 


Home Mortgage Co., Durham, N. C.—Reorganization 
and Liquidation of Collateral.—See page 4433. 


Horn & Hardart Co.—E£arnings.— 
Calendar Years— 


Gross operating $18/592,797 $171336 155 $16. 713.98 
oO Sn an shan Gen chap Wee en ’ ’ ’ ’ ’ ’ 
Material costs, salaries, wages, and ° 











I. G. Farben-Industrie Aktien-Gesellschaft (I. G. 
Dyes), Frankfurt-on-Main, Germany.—Div. Declared.— 


According to an announcement by the New York & Hanseatic Corp., a 
t's a of 13% was ? The divid | ee yg meee —— 4 
vs eS. e 
coupon No. 9.—V. 132, p. 2003 aT payable imm tely ageines 


Independence Shares Corp.—Independence Trust Shares 
Files Application With New York Stock Exchange.—Only 
Minor Adjusiments Found Necessary to Conform to Ruling.— 


Independence Shares Corp., depositor of the fixed investment trust, 
Independence Trust Shares, has fi an pqatantiss: with the New York 
Stock Exchange for determination by that y that the trust meets the 
requirements for the distribution by member firms, according to announce- 
ment — Charles Conrad, Vice-President of the corporation. 

In a letter sent to dealers throughout the country notifying them of this 
action, it is pointed out that the form of the trust and the practices of the 
depositor were in conformance with the spirit of the requirements of the New 
York Stock Exchange before those requirements were issued by that body. 
Some minor adjustments have been mada in order to more closely conform 
to the letter of the Stock Exchangs requirements. 

The loading charge, which was formerly computed on the basis of 8% 
of the offering price, less accumulations, will, effective June 10, 1931, be 
figured on the basis of 8% of the cost of the securities of the constituent 
companies, i. e., the market price plus odd_lot brokerage and commission. 
For some time prior to the issuance of the Stock Exchange requirements it 
hed been the practice of Independance Shares Corp. to make no loading 
charge on accumulations. The trust, it is pointed out, has never had a re- 
serve fund. A change in the method of computing the offering price, which 
will also be effective on June 10, is that the bid and asked prices of Inde- 
pendence Trust Shares will be figured to the next higher 1-20th instead of 
to the next higher th as in the past. It is contemplated that this method 
will be followed as long as the offering price remains less than $5 per share. 

Proper provision for meeting the expenses of the continued maintenance 
of a fixed trust is recognized by the Stock Exchange and other authorities 
as being of prime importance. The trust agreement of Independence 
Shares provides that such charges may not exceed 1% cents pe share semi- 
annually. By action of the board of directors this has been further defined 
as follows: The depositor corporation may make a semi-annual charge of 
2%%_on distributable funds to cover trustees fees, necessary expenses in- 
curred by the depositor corporation in the administration of the trust and a 
reasonable fee to the depositor corporation. No additional charges 
be made unless necessary in order to meet trustees fees and essentia] main- 
tenance expenses only, and under no circumstances may the semi-annual 
charge, however computed, exceed 1% cents per share.—V. 132, p. 1628. 


Independence Trust Shares.—Makes Application to 
List Shares on New York Stock Exchange.—See Independence 
Shares Corp. above. 


Indiana Lamp Corp.—Sale Consummated.— 
See Allied Products Corp. above.—V. 132, p. 3158. 


Insurance Securities Co., Inc.—Consolidates Business 
of Subsidiaries.— 

President W. Irving Moss has made the following announcement: 

“Effective May 31 1931, the business of New York Indemnity Co. 
will be consolidated with that of the Union Indemnity Co., and all of its 
policy obligations assumed by the latter company. 

“Effective at the same time, La Salle Fire Insurance Co. will consoli- 
date the business and assume all policy contracts of the Bankers & Mer- 
chants Fire Insurance Co. 

‘*We will have one company writing casualty and surety business and an- 
other company writing fire insurance and allied lines, thus permitting the 
entire organization of each company to give its full time and attention to 
the servicing of each and every agent of the company. Furthermore, this 
consolidation the business of the companies which write identical lines of 
penne, will enable the group to put into effect substantial econo 
of o tion. 

rs ge capital and surplus funds released from New York Indemnity 
Co. and Bankers & Merchants Fire Insurance Co. will be available to 
Insurance 8 ties Co., Inc., for the development of its group consisting 
of the Union Indemnity Co., La Salle Insurance Co., Detroit Life 
Insurance Co. and Union Title Guarantee Co., Inc.’’—V. 132, p. 1628. 


International Combustion Engineering Corp.—West- 
inghouse May Buy Certain of Properties.— 
See Westinghouse Electric & Mfg. Co. below.—V. 131, p. 2388. 


International Harvester Corp.—Patent Infringement 


Suit.— 

A suit, said to involve large sums of money in patent royalties, was filed 
by the Caterpillar Tractor Co. and Pliney E. Holt against the International 

arvester Co. at Carson City, Nev., on June 5, in Federal Court. The 
complaint alleges that the plaintiffs own 16 patents for the sroctey ae 
device used by tractors and that the International Company has infring 
these patents. A restraining order and accounting, covering a long period, 
is asked.—V. 132, p. 2209. ‘ 


International Re-Insurance Corp.—Resumes Dividend. 

The directors have declared the regular quarterly dividend of 50c. per 
share for the first quarter of this year, which was deferred in January, 
and in addition voted to pay the regular quarterly dividend of 50c. per 
share for the second quarter. Both dividends will be paid on July 1 to 
holders of record June 25. (See V. 132, p. 666.)—V. 132, p. 3897. 


International Utilities Corp.— Meeting Postponed.— 
The special stockholdders’ meeting called for June 10 has again been 
postponed for another week. See V. 132, p. 4252. 


Investment Company of America.— Defers Dividends.— 

The directors have voted to defer the regular quarterly dividends of 
1466 each due July 1 on the 7% cum. series A and B pref. stocks, par 
$100. The last quarterly distribution on these shares were made on April 1 
1931.—V. 132, p. 1234. 


Investment Foundation, Ltd.—Annual Report.— 
President H. C. Flood, says in 








art: 

“Only vray g received from dividends and actual interest earned has 
been considered as revenue. 
| Directors, during the past year, authorized the purchase, in the open 
market of 2.768 shares of the outstanding cumulative convertible preferred 
| stock at prices substantially less than par. Theseshares have been redemed 

lied. 

eis time during the year was company a borrower from banks, 











other operating expense__...... - 14,954,302 14,066,703 13,318,551 
Maintenance and repairs._......_-.- 335,734 309,007 284,073 

oS eae $3,302,762 $3,060,444 $3,110,362 
UT NS ok cad ccmanwecusm dee 142,091 173 ,665 93 ,024 

os ec ais enceren crek w $3,444,852 $3,234,109 ,203, 
Depreciation and amortization---_--~- 660,053 604,563 7 349 356 
New York State franchise and Federal 

ee GEE ach oct cemnoacadeps 423 ,935 354,827 344,852 

EE ae ee $2,360,864 $2,274,719 $2,308, 
Demolition of bldgs. & impts. to ° ose 

leased prop., written off, &c (net) - 4,385 246,928 246,836 
Preferred dividends. -.....-..----- 196,000 196,000 196,000 
Common dividends_-...........---- 1,400,066 1,400,066 1,400,066 

Balance to ourplus ER ee 2 aes $760,413 $431,725 $465,762 
Shares com. stock outstand’g (no par) 560.024 560,024 560 ,004 
Earnings per share. ............... $3.86 $3.27 $3.33 

Ba.ance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ Ltabiltites— $ $ 
Property ......- y12,614,347 11,393,407 | Preferred stock.-.x2,800,000 2,800,000 
Agreements, leases, Common stock... 3,501,440 3,501,440 

Pibsaseneane 2,000,000 2,000,000 | Real estate mtges. 2,168,000 2,207,000 
Investments -.-..- 66,500 51,000 |Current liabilities. 2,156,647 1,879,975 
Current assets__-. 1,030,056 1,300,432! Deferred credits-- 57,913 61,055 
Deferred charges - - 115,906 105,522 | Surplus.-......... 5,161,308 4,400,895 
Common cap. stk. 

purch. for resale 

to employees. -- a ee 

IA Ne arco so ce oneal 15,845,309 14,850,362 Tet. onexeed 15,845,309 14,850,362 





x Represented by 560,024 no parshares. y After reserve for depreciati: 
of $4,337.073.—V. 131, p. 3538. gs ” 


Hudson Motor Car Co.—Sales Higher.— 


Hudson and Essex sales for the week ended June 7, showed an increase of 
30 cars over the same week a year ago, the increase being attributed to the 
wider distribution of cars equipped with selective free wheeling, according 
to William J. McAneeny, President and General Manager. 

Distribution of cars equipped with selective free wheeling is still far short 
of National, but where free wheeling has been available sales have increased. 
This is the first time that Hudson and Essex have reported an increase in 
sales compared with a year ago.—-V. 132, p. 4071. 


rokers. On the contrary, directors have maintained a substan- 

' ee power in cash, cal] loans and short-term Dominion of 

’ Canada 5%% Victory bonds. On March 31 1931, these items totalled 
over $500,000. 

“The capital loss on certain securities sold was partially offset by a 

' capital profit realized from the retirement of preferred shares, plus profit 

' on securities sold. The net result reduced investment reserve to $34,358, 














as compared with $164,492 March 31 1930. 
' Income Account Years Ended March 31. 
1931. 1930. 
Interest on sai jeans peshengratadagenaqnesvarnt $76 472 $92,412 
PC Serene teen cores tech nwesesennon ti ae 55,405 
: Ae papas t aprile: oF $126,929 $150,447 
G™ .- Dna icopmnapdabmuteptatahdmeba metre atria 24°373 17'493 
Income tax.-.---------------- --- ---<-<--2-----< EB eee 
Mind Prdllh....0---- == <n sone coe ens cnsneed sven $98,716 $132,954 
wien dividend... +<.2ddeesocenscculcayins 88,002 116,584 
Surplus for YOO? .j. «.-. <2 22 - onc coc ceccecececcece $10,714 $16,370 
Previous surplus (QEFUMEE) «an cnccddsidewsiiccame f° rey oe 
Balance forward - --------------------------- $19,807 $16,370 
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Balance Sheet March 31. 











Assets— 1931. 1930. TAavtltttes— 1931. 1930. 
GER vctviccsooe $15,706 $44,647 | Accounts payable. --.-.-.-. $11,640 
Call loans. ......- 733,000 | Preterred div. pay. $13,962 30,000 
Acer. int. & div... 15,178 16,714| Investment res... 134,358 164,492 
Accounts receiv... 194 705 | Preferred stock... 1,861,600 2,000,000 
Securities held.... 2,705,852 2,471,560| Common stock ...x1,050,000 1,050,000 
Fixtures, &c...... 512 6 i tecbwneee 19,807 16,370 
Deferred charges. - 3,400 5,300 | Res.for Fed.inc.tax pS Bikey ee ee 

RR $3,090,844 $3,272,502! Total......--.-. $3,090,844 $3,272,502 

x Represented by 70,000 no par shares.—V . 131,p. 4223. 

Island Creek Coal Co.—Production.— 
of— May 1931. April 1931. May 1930. 
Coal mined (in ee) wae sm oer h So “$36,262 300,349 408.634 
—V. 132, p. 3726, 2596. 
Jenkins Brothers (N. J.).—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. share on 

the common stock, payable July 1 to holders of record June 15. A quar- 


terly dividend of 37 %c. per share was _ on April 1 last as against 50c. 
every three months previously.—V. 132, p. 2003. 


(Rudolph) Karstadt, Inc.—To Issue Pref. Stock.— 

The stockholders at a meeting to be held June 27 will be asked to authorize 
an issue of 7% preferred stock of Rm. 20,000,000 par value. The common 
stock may be converted in the pref. stock, par for par, upon ent of 
Rm. 510 for each Rm. 1,000 of stock converted. Holders o erican 
shares will be notified of tne date upon which ao will expire and of the 
manner in which conversion may be exercised.—V. 132, p. 4252. 


Kent Garage Investing Corp.—Business Increases.— 

President Milton A. Kent has informed the stockholders that the com- 
ogee By two parking garages in New York did a considerably larger business 
n the first five months this year than in the same period of 1930. The 
company recently 7 a 16-story automatic  aeal combined with 
stores and offices in Newark, N. J.—V. 132, p. 138. 


I. B.) Kleinert Rubber Co.— ‘Stock Off List.— 

he capital stock of the company was dropped from the Boston Stock 
Exchange list June 9, and the Boston transfer and registration agencies 
discontinued.—V. 132, p. 1629. 


Kolster Radio Corp.—Accounting Approved by Court— 
Preferred Holders to Receive $2 for Each Share.— 


Vice-Chancellor Church June 4 at Newark, N. J., approved the report 
and accounting of receivers for the corporation. Under the distribution 
of assets, each preferred stockholder will receive a little more than $2 a 
share for his stock. 

The report shows the receivers had for distribution $242,590 and that 
99,984 shares of preferred stock are outstanding, of which 84,738 are owned 
bf the Orange Securities Corp., the concern which April 24 purchased all 
of Kolster’s assets for $3,000, at public auction. he balance of 15,246 
shares of —_e stock is owned by various scattered stockholders. 

Under the report, administration costs will not be necessary as the Orange 
Securities vere, set aside $247 ,600 for payment of all receivers’ and counsel 
fees both in New Jersey and Delaware. Kolster merchandise creditors 
were paid in full last year and the only remaining claim was that of the 
Orange corporation, which alleged a debt of $2,744,400. On purchasing 
the assets, the corporation was rmitted to apply this amount against 
the purchase price.—V. 132, p. 3538. 


(S. S.) Kresge Co.—Sales Decrease.— 


1931—May—1930. Decrease. 1931—-5 Mos.—1930. Decrease. 
$12,122,843 $12,777,855  $655,012|$55,343,004 $56,057,488 $714,484 
—V. 132, p. 3538, 3159. 

(S. H.) Kress & Co.—Sales Increase.— 

1931—May—1930. Increase. 1931—5 Mos.—1930. Increase. 
$5,468,867 $5,398,883 $69 984 |$25,376,396 $25,093,897 $282,499 


- 182, Pp. 3726, 2783. 


Kreuger & Toll Co.— Subsidiary Maintains 8% Dividend 
—1930 Earnings Slightly Higher.— 


The Hufvudstaden Real Estate Co., a large owner of city real estate in 
Sweden and controlled by the Kreuger & Toll Co., has declared a dividend 
for 1930 of 8%, or at the same rate as for 1929. The profits for 1930 were 
slightly in excess of those for 1929. 

his subsidiary owns 87 buildings in Sweden, most of which are in 
Stockholm.—V. 132, p. 4252. 


(B.) Kuppenheimer & Co., Inc.—Earnings.— 
For income statement for 6 months ended April 30, see ‘‘Earnings De- 
Partment’”’ on a preceding page.—V. 132, p. 1629. 


L’ Air Liquide, France.—Dividend.— 
The directors have declared a dividend of 35 francs on series E bearer 


shares and series A bearer shares, American depositary receipts, able 
in 1931.—V. 129, p. 1454. _ echelons 


Laconia Car Co.—Further Payments in Liquidation.— 
The com y in a letter to the preferred stockholders says in part: 
proceedings brought by a holder of the company’s unstamped 
preferred stock to settle the method of distributing the company’s assets 
among the preferred stockholders has just been decided by the _——— 
Court. The contention of the holders of unstamped erred s was 
that they were entitled to receive the accumulations of $70 a share on their 
a hy Sutestion, b the Fann oye of ad i pa 
con’ n, bu of the 
Seal tees weed tevtan pose a 
valued for the purpose of recei ia 
a ximately $191 ($100 aE: plus $70 dividends not waived, 
tional accrued dividends to July 1 1931), while the stockhol 
waived their right to the $70 back dividends accumulated to Jan. 1 1924 
will have their stock valued on the basis of $121 a snare ($100 par, plus $21 
additional accrued dividends to July 1 1931). As the liquidation will not 
be completed by July 1 1931, there will be added to the valuation of both 


stam and unstamped preferred stock the amount of dividends accumu- 
lated pty AE. SE % the date of final liquidation. 


11 shares of preferred stock on which dividends 
we wo wetved, and 6,990 shares on which the accumulated dividends 
The company has on hand to-day cash, including reserves set up awalt- 
ing the decision of this suit, $40,500. 4 
At a meeting of directors there was voted a fourth yment of $4 a share 
to preferred stockholders as a further partial distribution in liquidation. 
oe gaa payments in liquidation aggregating $30 a share have already 
There was further voted a payment of $19.50 a share to the unstamped 
preferred stockholders, this amount putting them in substantially the posi- 
tion that they would have been in had all payments in liquidation to date 
been made in accordance with the decision of the Supreme Court. 
Practically all of the personal property and part of the company’s real 
estate has beensold. There are several parcels of real estate and some build- 
ings, however, rema: unsold, and as these can be carried at very slignt 
expense the company will continue to hold them until a more favorable 
tenes an ~ Sanen 4 . The distribution — will leave 
mall cas ance sufficient to carry the propert 
for a considerable time.—V. 131, p. 1723. —— 


Lane Bryant, Inc.—May Sales.— 


1931—May—1930. Decrease. 1931—5 Mos.—1930. Increase. 
$1,452,891 $1,872,302 $419,411/|$7,367, 167, 806 
—V. 132, p. 3726, 2783. MATA CIS See 


Laurentide Co., Ltd.—Reorganization Plan.— 


See Canada Power & Paper Corp. in last week's “ nicle,”’ 4247. 
—V. 127, p. 692. s ‘“‘Chronicle,’’ page 








Lawyers Title & Guaranty Co.—New Director. — 


Frederick C. Tanner of Butcher, Tanner & Foster has been elected a 
director.—V. 132, p. 322 


Leath & Co., Elgin, Hl.—Defers Preferred Dividend.— 
The directors recently voted to defer the quarterly dividend of 87 c. 


per share due July 1 on the $3.50 cum. yet. stock. The last distribution 
at this rate was made on April 1 1931.—V. 131, p. 3718. 


Lerner Stores Corp.—Sales Increase.— 


1931—May—1930 Increase.|__ 1931-5 Mos.—1930. 
$2,410,232 $2,188 583 $221,649 $10 174.007 $9,100,686 
. 132, Dp. 3727, 2783. 


Liberty Share Corp.—Smaller Cash Dividend.— 

The directors have declared a cash dividend of 10c. per share payable 
June 30 to holders of record June 10. Previously the company made 

uarterly distributions of 25c. per share in cash and in addition ee a 
1% 8 each quarter 1929 to and incl. September 1930. 

This action follows reduction earlier this year of the value of the stock to 
no par from $10 par, at which time the number of shares was reduced to 
500,000 from 1,000,000.—V. 131, p. 1905. 


(A. E.) Little Co., Lynn, Mass.—Protective Committee.— 

Company has failed to pay the sinking fund a ired by the mortgage 
securing the Ist mtge. 7% sinking fund gold bonds. This default under 
the provisions of the mortgage warrants action by the trustee for the 
tection of the bondholders, and accordingly the following have 
act as a bondholders’ protective committee. Bondholders are requested 
immediately to deposit their bonds with the Atlantic National Bank of 
Boston, depositary of the committee, 10 Post Office Square, Boston, Mass. 
Bonds may be deposited up to and including July 1 1931. 

William E. Stanwood, Chairman (of Spencer Trask & Co.), Boston; 
George M. Hubbard (Vice-Pres. of J. G. White & Co., Inc.), New York; 
John Richardson (of Ro , Gray, Boyden & Perkins), Boston; Fred. B. 
Lund Jr., Secretary, 50 Federal St., Boston, and Ropes, Gray, Boyden & 
Perkins, Boston, and Satterlee & Canfield, New York, counsel.——V. 131, 
p. 282. 


Loft, Inc.—May Sales.— 

1931—May—1930. Increase.| 1931—5 Mos.—1930. Increase. 
$1,194,635 $617 ,099 $577 ,536'1$5,459,003 $3,231,808 $2,227,195 

The number of customers served in Loft stores in May this year was 
656,800 more than in May 1930—an increase of 31.7%, it is announced. 
/, 132, p. 3160, 1818. 


(P.) Lorillard Co.—Meeting Again Postponed.— 

The adjourned annual meeting, scheduled to be held on June 9, has been 
further adjourned until July 7 pending the decision of the Court of Errors 
and Appeals at Trenton, N. J., on the injunction granted by Vice-Chancellor 
Bigelow restraining the stockholders from voting on a change in the bonus 

y-law and revision of price at which stock was offered to officers and 
mployees.—V. 132, p. 4073. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall Street, N. Y. City, will until 
July 2 receive bids for the sale to it of Ist mtge. 20-year 8% gold bonds 
dated Nov. 1 1920, to an amount sufficient to exhaust $100,495 at prices 
not exceeding 107% and interest.—V. 132, p. 2598. 


Louisiana Oil Refining Corp.—Annual Report.— 


D. W. Harris, Vice-President, June 5 wrote in part: 

Driiling and Production.—During 1930 company produced 3,128,769 
barrels of crude oil, of which the net interest therein amounted to 2,543,398 
barrels. This result is not a true index of the ability of the company's 
properties to produce an account of proration restrictions in effect in the 
States of Oklahoma and Texas. ‘The daily gross production at the close 
of the year for all districts with proration in Oklahoma and Texas amounts 
to approximately 7,500 barrels. 

There ane eee during be 4 "hong 25 wells, of which 16 were pro- 
ducing oil wells and nine were dry holes. 

Two producing properties were acquired, one of which is located in 
north Louisiana and the other in Guadalupe County, Texas. The Louisiana 

roperty has produced approximately 3,750 barrels per month, while the 
Tons property has been developed to the extent of 11 additional wells 
with an initial production of approximately 25,000 barrels. 

During March 1930 the Cement, Okia., properties were sold. The 
purchaser of these properties also assumed the indebtedness incurred by 
the company previous to the sale for the drilling of wells, which expense 
amounted to approximately $14,000. Also ons the period covered 
the company’s west Toe peomerces were sold, with the exception of the 
Settles in Howard County. F 

Corporation owns 15,032 acres of fee lands and mineral rights, of which 
3,720 acres are producing. It hold oil and gas leases on 81,521 acres, 
of which 7,437 acres are producing. The producing acreage owned by 
the company is located in the Caddo, Bellevue, Homer, Haynesville, and 
Urania fiel in Louisiana, the Smackover, Louann, and Stephens fields 
in south Arkansas, the Allen field in Seminole and Pontotoc counties, 
Oklahoma, and the Howard County, Darst Creek, and Humble fields 
in Texas. On Dec. 31 1930 the company had a potential daily production 
of 20,264 barrels of oil with many pat olcations yet un ed in the 
Allen, Oklahoma, and Darst Creek, Texas, fields. 

Oil Pipe Lines.—In the early part of the year a complete system to serve 
the Darst Creek properties in Guadalupe County, Texas, was constructed. 
This system handled 991,971 barrels of crude during the year. The 
entire pipe line system gathered during the year 4,589,388 barrels of crude 
oil, transported 5,267,317 barrels, and loaded into tank cars 2,300,806 
barrels. he greater gare of this crude was delivered to companys re- 
fineries at Shreveport, a 

Refining.—During the year the sum of $262,957 was expended in im- 
provements and additions to the company’s refineries. 

The following figures evidence the steady progress in refinery operations 
in both throughput and yield: 


hse 


Increase. 
$1,073,321 


ro- 
to 


Crude Oil and Fresh Gasoline 
Stock (Barrels) Run (in Barrels) 

Through Refineries. Produced 

Sl vareknecdenaceaae ,051,051 1,213,442 
BEE 6 Gas ine do wen ofan tee 837, 1,425,129 
Seige nee 8'655;166 3 a5 141 
ee ialna nein aanee 2'323,356 


1930 933, 1920, P 
There were produced 195,502 barrels of natural gasoline in the company 8 
absorption plants. 


Income Account for Calendar Years (Including Subsidiary Companies). 


1930. 1929. 1928. 1927. 
Gross sales_---.......- $18,029,919 $27,237,066 
7 439  24:048.275 


Not available 


























Gross profit......... $473,479 $3,188,791 
Prof. fr. brokerage sales_ 19,594 40,869 a5 UES 
Net earnings________ 93,074 $3,229,660 $3,830,914 ,075, 
Deductions fremn income _ ,064 ° 0,853 244,309 238,324 
Interest paid_.____.__- 111,072 66,699 89,540 9330 
Depletion of cost______- 168 192,719 274,263 385,465 
Depreciation. __.____- 1,077,199 1,078,706 1,056,342 1,031 ,604 
Drilling labor & expense _ 124,670 352,416 546,742 ,070 
Write-off of obsolete 
RRS tee fee pe i ee 
Amort.of pref.stk.disc. | ------ 17,071 34,401 37 ,253 
Net income_______ loss$1,389,100 $1,019,496 $1,585,317 def$21 146 
Profit on sale of invest_-_ 59,176 2 a epi 230, 
Total income. _____ loss$1,329,924 $1,618,198 $1,585,317 $209,581 
Estimated Federal taxes”... --- 110, 50,000 20:958 
Net income_______ loss$1,329,924 $1,508,171 $1,535,317 $188,623 
Preferred dividends_--.~ 229,564 260,000 260, 260, 
Balance, surplus___loss$1,559,488 $1,248,171 $1,275,317 def$71,377 


Surplus Account Dec. 31 1930.—Surplus Dec. 31 1929, $8,657,300; loss 
for 1920 $1,329,924: reserves appropriated from surplus, $450,000; adjust- 
ments (net), $80,758; pref. dividend ($260,000; less dividends on stock 
held in treasury, $30,436, $229,564), surplus Dec. 31 1930, $6,567,055. 
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Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ TAabiltttes— & & 
Fixed assets -.--.- x18,120,945 18,138,476 | Preferred stock... 4,000,000 4,000,000 
COMR.. ccccccccece 619,535 1,311,791|Common stock. -.y6,928,161 5,619,095 
Accts. & notes rec. 1,360,710 1,507,283| Accounts payable. 714,797 1,345,655 
Crude & ref. oil... 1,437,358 1,995,623|Fed.tax prioryr.) 175,000 79,043 
Mat’l & supplies. 595,257 901,027|Fed.tax current). -.---- 110,027 
ents..---- 0, 547,418| Uninsur. losses reds ------ 3,892 
Paid-up cracking Accrued accounts. 303,118 — 320,666 
royalty - .------ 493,000 527,000 | Purchase oblig-... 1,280,677 1,280,866 
charges.. 59,179 123,099|Suspense roy. inc. ------ 94,174 
Unred. coupons. .. 1,766 #%+------ 
Res. for conting-. 185,513 118,305 
Comp. ins. res....  ------ 41,666 
Earned surplus... 6,567,055 8,657,300 
Unearned apprec. 3,010,857 3,381,016 
Teteh..ncccasse 23,166,947 25,051,717| Total.....--.-.- 23,166,947 25,051,717 





x After depreciation and depletion of $11,146,379. y Represented by 
1,309,069 no par shares.—V. 131, p. 3216. 


McColl-Frontenac Oil Co., Ltd.—Incorporate Holdings. 

Since the close of the fiscal year on Jan. 31 last, the company has pur- 
chased $10,100 of Ist mtge. bonds of the Frontenac Oil Refineries, giving 
it complete ownership of the issue, which amounts to $1,000,000. 

The company in June 1929 offered preferred shareholders of Frontenac 
Oil Refineries an opportunity to exchange their stock on a share-for-share 
basis for preferred stock of McColl Frontenac Oil and in addition agreed 
to pay dividend arrears on the acquired shares. In this manner all the 
preferred shares of Frontenac Oil Refineries were exchanged. (Toronto 
‘Financial Post.’’)—V. 131, p. 282. 


(Edith Rockefeller) McCormick Trust.—Off List.— 

The collateral trust 5-year 6% gold notes due July 1 1934 were stricken 
rom the list of the New York Stock Exchange on June 5.—V. 132, p. 3354, 

McLellan Stores Co.—Sales Decrease.— 

1931—May—1930. Decrease. 1931-5 Mos.—1930. 
$1,860,597 $1,968,308 $107,711/$7,668,005 $7,712,120 
—V. 132, p. 4073, 3540. 

MacFadden Publications, Inc. (& Subs.).—Earnings.— 

Earnings for Year Ended Dec. 31 1930. 


Decrease. 
$44,115 


Net me. TWEGls. Cathe ctsibeckchbalindtnsbacuauenecanawne $18.969 125 
CR SE. nna Rede Aaeahuehnsnadedsbeceocunnesnegsathee ‘ ’ 

ee Ss INS GEES. oo. ns cndcbssccascsucsoupeen 5,081,076 
General and administrative expenses-_---......------------- 1,331,610 


SE ATONE CURRIN 6 cn ce cccicconsdn ccetedsacesendadne 


$1,825,468 
408,206 


GEE SOONERS GURIIND So a ok ccciweccccawoccccnsécccsssndaennts 
I is Kd etisnc dbtdean Jeenddsees conemenengl $2,233 ,674 
Ty Gk is hain cc tcdc ce ccctcnesnedizaverqieenstas 838,027 
ET Oe SES oi nice noe Samei nae deegenncnaee $1,395,647 
Se, Se. 2 OS bos Socencusnnecsddbncdodegceakweweawe 1,141,515 
Co ik oe eck Sheets woccnwdbesccanstbedcroane 25,296 


PE. ccc eca ade the eee ne wtsennace mind dee 
Surplus charges (incl. dividends, $802,979) 


Surplus, Dec. 31 1930 $1,452,915 
’ Note.—No provision has been made in the books of account or in this 
statement for a possible assessment of approximately $47,000, net, on 
account of Federal income taxes for the years 1926 to 1928, inclusive, nor 
for Federal income tax for the year ended Dec. 31 1930 
Consolidated Balance Sheet Dec. 31 1930. 


$2,562,457 
109,543 


Assets TAabtlittes— 
CNG en ocrdvohioan cots $273,615 | Notes payable, &c..-.----... $149,556 
Notes & accts. receivable__.. 1,622,637| Trade accept. & accts. pay.. 1,388,814 
aa 1,013,343 | Dividends payable---.----.-- 274,852 
Mkt’le stks. & bds. at cost__. b906,922) Accrued accounts---------- 275,958 
‘Inv. in cap. stock of Macfad- Contr. liab. for development 
} den Newspapers Corp----- @636,2001 -GRDOREED. . oc cccaksecccce 110,929 
Other investments--...-.--.- 5,821 | Def. liab. in connection with 
Mortgages receivable. ----.--. 42,736| acquis. of The Times Co... 100,000 
Real est. sales instalments due Newsdealers’ deposits - ------ 415,786 
in 1932 and thereafter - ---- 527,222 | Notes pay., lst mtge. bonds, 
Land, bidgs., mach. equip., &c., Maturing after Dec. 31 
furniture & fixtures--....-- c2,369,251 GG, oc dnpddisomnee wha 1,120,908 
Paid on life insur. policies - - -- 369,789 | Res. for contingencies, &c..-_ 24,226 
Employes’ subscr. for com. Discounted notes receiv’le- -- 3,334 
ie peal sti iephtenin eran Baile 639,966 | Def. inc., applic. to future 
Ptd. & com. stk. held in treas. 281,489 CI ct acnnewscainne 1,108,485 
Notes receiv’le discounted - -- 3,334 | Preferred stock....-.------. d2,793,900 
Def. charges, applic. to future Common stock............. e5,183,580 
Di incotdneseansions 720,739 | Old stock issues outstanding_ 17,790 
Good-will, trade marks.---- 5,461,011 | Subser. for common stock- ~~ 641,130 
Ps cunsevescntevendae 1,452,915 
LS acinhacmnnumaninmutn $16,002,166) Total....1.-.2-ccenccnee $15,062,164 





a Of this amount $510,000 arises from a credit to good-will, trade marks, 
&c., of $509,999, and a credit to capital surplus of $1. Market value, 
Dec. 31 1930, $561,038. c After depreciation of $544,868. d Represented 
by 66.120 ne par shares. e Represented by 259,179 no par shares.—V. 
132, Pp. 2598 


Mac Marr Stores, Inc.—Sales Decrease.— 

1931—May—1930. Decrease. 1931-5 Mos.—1930. Decrease. 
$6,838,733 $7,635,392 $796,659 |$32,342,121 $36,379,031 $4,036,910 

The company operated 1,367 stores and 544 markets in May 1931, as 
compared — 1,408 stores and 463 markets in May 1930.—V. 132, 
Pp. 3727, 2783. 


Maryland Casualty Co.—Decreases Dividend.— 
The directors have declared a quarterly dividend of 30 cents a share on 
the capital stock of $10 par value, payable June 30 to holders of record 
June 12. 
56% cents a share was made.—V. 132, p. 667. 


Maud Muller Candy Co.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend which wey 
uarterly 
rl 1 last, 


would have been paid about July 1 on the common stock. A 
distribution of 25 cents per share was made on this issue on Ap 
the first payment in six months. V. 132 ,p. 865. 


Melville Shoe Corp.—Sales Decrease.— 


In each of the three preceding quarters a regular distribution of 


nog Pnd are about 66% of normal June. 


h 


Brake business of the company 
exceptionally active, because of an increased number of contracts. 


Total rel IT 
132° > Seen on brakes for June are double those for June 1930. Vv. 
Morristown Securities Corp., N. ¥Y.—Smaller Dividend. 
ont no- dn Se stack a oi Jul: to (+ of record 
. ie ers 0 
June 15. vieusly the company made quarterly distributions of 25c. 


per share on this issue.—V. 132, Pp. 1047. 


Missouri-Kansas Pipe Line Co.— Annual Report.— 
be — Ps Poa earnings for the year the report says: 

e consolida net income of company and its presently controlled 
pe meng ge for the year ended March 31 1931, shows a net loss of $44,758, 
| © deduction of all charges including depreciation and depletion. 
f os gratifying showing, in view of the fact that the earnings which 
—— accrued to the Missouri-Kansas Pipe Line Co. from the 
Go e - City area now accrue to the Panhandle Eastern Pipe Line 
in view ofthe fuct chat the indians mhakets Yor sad western Ranvacky as 
haye not all Ao markets for the western Kentucky gas 

cu Indiana pipe line now under construction to Terre Haute, Brazil 
> other a will be completed in time to serve the fall and winter 
emands of those cities. The company’s construction period is rapdily 
coming to an end, at which time fitable operations should n to be 
reflected from Missouri-Kansas Pipe Line Co.'s _oneny controlled sub- 
sidiaries ,and from its interest in the Panhandle Eastern Pipe Line Co.’s 


system. 
President Frank P. Parish in reviewing the year’s operations says in part: 
So that you may have some conception of the magnitude of compen 


undertakings and the scope of its activities, you should consider the 
(1) The — of the main line from Texas to eastern Illinois is approxi- 


mately 857 miles. 
(2) The length of the lateral lines to be constructed from the main line 
to PA ed ea aa Fag mh ” Mpc ene f 437 Ee. 
s' n 
das of 190 000 construction of this new system weighs in 


A tons. 

$46 don on estimated that the cost of the system will be approximately 
The first contract for construction was let in May of 1930 and by Jan. 1 
(seven months later) the compressor stations and pipe line from Texas to 
the Mississippi River had been completely constructed. is was one of 
the most outstanding engineering and construction feats that up to this 
writing has been performed in the natural gas field. 

Following the collapse in the market for the company’s stock in June 
1930, and the subsequent severe financial depression, directors considered 
it inadvisable to continue the sale of common stock since the book value 
per share was far in excess of the market price per share. Therefore, in 
order to bring this project to a successful conclusion it was n to 
arrange other financing methods. The company. accordingly, sold a Roy 
interest in the Panhandle Eastern Pipe Line Co. to the Columbia Oil & 

the Columbia interests as partners and con- 
ty Co. of $20,000,000 of first mortgage 6% 


Gasoline Corp. By obtainin 
cluding the sale to National 
bonds and thereafter selling $6,000,000 of two poe 6% collateral trust 
notes, company has fulfilled all of its financial obligations incurred in con- 
a, Booey and to provide for the completion of the Panhandle Eastern 
ng. 

Contracts have been entered into for the sale of gas from the Panhandle 
Eastern Pipe Line system to Illinois Power & LS mad Corp., Missouri Power 
& Light Co., Central Illinois Light Co. and Illinois Power Co. providin 
for the purchase by such companies of the ultimate gas requirements o 
distribution systems of such companies in Champaign, Clinton, Danville, 
Decatur, Jacksonville, Urbana, Peoria, Pekin and Springfield, Illinois, and 
in certain cities in Missouri, including Jefferson 7 The Panhandle 
Eastern Pipe Line Co. also has a contract with the American Pipe Line 
Co. for the purchase of gas by the latter company for distribution in 
Kansas City, Mo. 

Industrial contracts have also been entered into with large industries in 
Kansas, Missouri and Illinois. 

Delivery of gas under tnese contracts will begin as soon as pipe line con- 
nections are completed, and by the end of the current year the entire main 
line and its compressor stations should be finished. 

Other Properties.—In addition to its 50% interest in the Panhandle 
Eastern Pipe Line Co., company has developed through wholly owned 
subsidiaries very large gas reserves in Kentucky and an extensive pipe line 
system in western Kentucky and Indiana. We have under construction a 
pipe line from Evansville, Ind., to Terre Haute and Brazil, Ind. It is 
planned to serve gas to municipalities and industries in that area. 

It is of interest to note that our available oil production has increased 
to approximately 3,500 barrels per day and this development has also 
proven a large block of our acreage in Kentucky fields. 

_ Suit for Receivership.—Early in January of the current year a bill was 
filed in the District Court of the United States in Chicago seeking the 
appointment of areceiver. The bill was immediately dismissed by the court. 
On the very day the court’s decision was rendered, another action of the 
dame character, actuated by the same motives, was instituted in the same 
court by a record holder of eight shares of stock represented by the same 
counsel whose previous efforts had proved unsuccessful. In the opinion 
of our counsel, Messrs. Winston, Strawn & Shaw and Nicholson, Cran 
& Snyder, the late action is unfounded and no more meritorious than the 
original action. 

n review, directors have, during the past 12 months, placed company 
in an enviable and strategic position in the natural gas industry and have 


been successful in doing so in an unbelievably short period of time. 


Arthur Andersen & Co., Chicago, in their certification to 
the board of directors of the company, state: 


We have examined the accounts of Missouri-Kansas Pipe Line Co. 
(Del.) for the year ended March 31 1931, and those of its presently owned 
subsidiary companies (Kentucky Natural Gas Co., Indiana-Kentucky 
Natural Gas Corp., Pocahontas Natural Gas Co., Indianapolis Manu- 
facturers Natural Gas Co., Inc., Staves Drilling Co., Frank P. Parish & 
Co. and Panhandle Corp.) for that period or for the periods from dates of 
acquisition to March 31 1931. We have also examined contracts, minutes 
and other supporting records covering the following transactions: 

(1) Issuance and sale of the following securities for an aggregate con- 
sideration of $5,440,000 plus accrued interest. 
Panhandle Corp. (a 100% controlled subsidi 

investments in Panhandle Eastern Pipe 

6% collateral trust notes, due March 15 1933 $4,940,000 

These notes are secured by specific lien on the beneficial interest in the 

investment in Panhandle Eastern Pipe Line Co. and by cash deposited 
with the trustee. They are also guaranteed as to principal and interest 
by Missouri-Kansas Pipe Line Co. 

Missouri-Kansas Pipe Line Co.—2-year 6% collateral trust notes, 
due March 15 1033... . .- cnn en ewww em ne nn ecenscesce $1,060,000 

These notes are secured by the capital stock of Panhandle Corp. and 

by a $1,060,000 promissory note of Kentucky Natural Gas Co. 

Common stoc 


which owns the 
ine Co.)—2-year 


shares 


1931 May 1930, Decrease: | 5119926.030 Sil Sat 111 295-081 | Stock purchase warrants entitling the holders to subscribe for 120,000 
ene Hod bartiy shan 3 Phased aan ee sciesieateen sama shares Ct comution slack a8 USE. 8 Giaes, etter Daum 5) Dae See eae 
‘ : ri . 
of 1930.—V. 132, p. 3540, 3161. ee ae 


Metropolitan Ice Co.—Eztra Dividend.— 


The directors have declared an extra dividend of 30c. per share in addition 
uarterly dividend of $1.75 per share on the pref. stock, 
Like amounts were paid 


to the regular q 
both payable July 1 to holders of record June 15. 
on Jan. 2 and on April 1 last.—V. 132, p. 2006. 


Midland Steel Products Co.—Dividends— Status.— 


The directors have declared regular quarterly dividends of 75 cents per 
share on the common and $2 on the 8% pref. and 50 cents on the $2 pref. 


stock, all payable July 1 to holders of record June 22. 
President E. J. Kulas says: 


“The companys consistent dividend policy for the common stock is 
justified by its liquid position as well as by fairly satisfactory operations 
in view of generally adverse conditions. 


Cash and marketable securities 


(2) The deposit of the proceeds of the above financing, together with 
certain other funds, with the trustee of the two year 6% collateral trust 
notes of Panhandle Corp. to be used for the purposes set forth in the 
balance sheet. 

(3) The payment of a $500,000 promissory note of Panhandle Corp., 
issued to obtain funds required for Panhandle Eastern Pi Line 
under the terms of the financing agreement dated Oct. 23 1930. 

(4) The writing off to paid-in surplus, as directed by the board of 
directors, of the discount, financing fees, expenses, &c., amounting to 
$1,111,238, which were incurred in connection with the foregoing financing 
transactions. This amount includes the 100,000 shares of common stock, 
recorded at $5 a share. 

The foregoing transactions were consummated on April 15 1931 and 
have been yetiostes in the accompanying consolidated balance sheet as of 
March 31 1931. 





now are in excess of $6,900,000. i 

“Total second quarter shipments of the company, consisting chiefly 
of automobile frames and brakes, showed a decline of 10% below the same 
Operating schedules for June are equal to June of last 


period of 1930. 





Wells, pipe lines, compressors, leasehold gas and oil rights, &c., which 
are located for the most part in Kentucky and Indiana, are stated at cost. 
As noted in the balance sheet, the natural gas department properties eon- 
' sisted principally of construction in progress. 
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The investment in captial stock of Panhandle Eastern Pipe Line Co., 
which consisted of 15,000 shares representing 50% ownership, is stated at 
a value arrived at as follows: 

Valuation of 5,000 shares of capital stock as determined by 
board of directors: 

Corporate cost of this portion of stock at Sept. 2 1930___-__- 

Appreciation arising from revaluation of this portion of stock 

at Sept. 2 1930 as determined by board of 

Liabilities liquidated, ay tenn tm! obligations cancelled 

and book value of assets transferred to Panha Eastern 
Pipe Line Co., chargeable to this portion of stock... --- 

Commissions, financing fees, &c. consisting in total of $1,- 
J 325,000 shares of common stock of 
Missouri-Kansas Pipe Line Co. recorded at $10 per share, 
of which the following amount is considered by the manage- 
ment as applicable to this investment.........---..---.-. 3,125,000 


Patel SOU’ 1060. nw pine 40 hee cwny sqenean sme w ian $17,584,319 
Less—Reduction in foregoing total as determined by board of 
directors 2,710,753 


$1,675,000 
3,825,000 


-“<<-<=- 


8,959,319 


Valuation of 5,000 shares as determined by board of direc- 
tors based upon book value, including value assigned 
consolidated bal- 


to sales contracts, as b 
ay Eastern Pipe Line Co. and 


ance sheet of Panhandle 


subsidiaries at Oct. 31 19030....-...........-.-<-- $14,873 ,566 

Additional shares (10,000) acquired on March 31 1931 under 
terms of financing agreement dated Oct. 23 1930.........-.- 50,000 
FORE Der DEMING Clie nk doen casecccbsnersnénspecse $14,923,566 


Six thousand shares of the capital stock of Panhandle Eastern Pipe Line 
ited in escrow er an option agreement extending to Sept. 
ich provides for the sale of all or “7 pe of this stock at an 
effective average ce of $649.53 a share. e@ amount which will be 
realized on the e of this stock, if the option is exercised for the entire 
6,000 shares, is approximately $2,070, less than the value at which 
such is in the nce sheet. No provision has been made at 
March 31 1931 for the difference between the amount which may be realized 
on the sale of the 6,000 shares of stock and the present book value thereof. 
Pursuant to the terms of an agreement dated A 22 1930 with Frank 
P. Parish & Co. and ite then principal stockholder, the entire common 
ownership of that company was taken over by M Kansas 

Line Co. on Feb. 23 1931. As a result of this —_———_ wag company 
accoun 


obtained, among other items, the major portion of receivable 
on subscriptions to the company’s common stock, commissions payable 
and the reserve for contingencies. A reserve has been for the 
Portion of the subscription accounts in excess of the par value ($5 share) 
of the common stock subscribed for, which was fess team the mathat value 
thereof at the balance sheet date. We have not attempted to confirm the 
accounts with dealers or viduals by direct having 


m to text-checks of the companies’ detail records. 
settlements of accounts and certain other transac- 
the companies’ boards of directors. 

‘ormed that certain lit Ay? ey March 31 


1931 against the Missouri-Kansas Pipe Line Co. and (or) ite subsidiary 
companies. ters were received from the ——. counsel stat- 
ing that, in their opinion, such litigation sh not y affect the 
financial position the companies 


Inasmuch as the major activities of the companies during the year con- 
sisted of construction projects, we were instructed not to present a con- 
solidated income account. 

Consolidated Balance Sheet March 31 1931 (Incl. Subs.). 


(Prepared on basis described in accompaning certificates and subject 
panes to comments contained therein.) 
ssels— 


Plant, property, contracts, leaseholds, &c.—stated at cost: 


Gas sales contracts—to become oper. upon completion of lines 9,532 
SY Oe GE WU OU 6 odin ss dccdccedecacubivconee 82,961 
ee etn cence and poosnenmwaione 545,652 
Natural gas wells, pipe lines, compressors, &c.—principally 
ee on wt bbdebeeseoabn koe odacced 4,751,026 
xInvestment in Panhandle Eastern Pipe Line Co.: 
15,000 shs. of capital stk. (50%) ownership) represented by 
voting trust certificates, stated at valuation described in 
ecoomipanying certificate... . . 6c 2c cee cee ne cnc ccue 14,923,566 
O% prommesty MOOG, Gite Oob. B 1900. . oon once oc acecces 450,000 
Cash deposited with trustee for 2-year 6% collateral trust notes 
of Panhandle Corp.: 
xFor advances to be made to Panhandle Eastern Pipe Line Co. 4,996,900 
I i cites a BE ENG CA, cad esas Aoi aia Ad nh rns we on a ec dct 70,000 
i i i Le aa hale shal cal Suh dild win aaa 6,883 
New business, | 125,764 


al and other ~ nt deferred to future periods _-_ 
Accounts receivable on subscriptions to common stock, &c. (se- 
cured by 72,525 shares of common stock of Missouri-Kansas 
Pipe Line Co.): 


Dealers and other securities companies__-_-_-_ ~~ $595,091 
ie bo ia nar ea ae 723 ,067 
a a cli seca es sth is ie 67,4 
Officers and employees. .............----..--. 249,744 
$1,545,361 


Less—Reserve for uncollectible accounts (pro- 
vided in part by pyrene J co. prior to date 
of acquisition and the remainder by appropria- 
tion from paid-in surplus account)____.____ 


$1,062,320 483,044 
Current assets and construction materials: 


eo i eauin eae 216,219 
Marketable securities at cost (market value $83,467) _____-_-- S, 
PT ie cali on a inkl ah A ae ie 10,000 
Accounts receivable, $108,126—less—reserve for uncollectible 
I Cc paar Wee Ea ce ee eee 2 103,215 
+ SF ae EI RR AE Ea ite ee iS page ae 5,098 
Materials & suppl. at book val. (prin. constr. materials) __- 390,698 
apy Bah EES Bie) 9h cA igh na a ee: LORS mas fag eee $28,008 ,803 
Liabilities— 
yCapital stock: 
> tne banntdbunnsnaceeseesennnonhanames $7,755,835 
Dividend scrip certificates outstanding, representing 14,- 
en ae en OOOO OG WN ee ee 73,956 
I Ti A ey eg Eg Fe 780 ,567 


Advance payment for 21,000 shs. of com. stock—to be de- 


livered on or before August 11 1931_.___________...__..-_-- 200 ,000 
Minority int. in capital stk. & surplus of subsidiary cos__-_---_- 12,160 
Panhandle Corp. 2-year 6% coll. tr. notes, due Mar. 15 1933_. 4,940,000 
Missouri-Kansas Pipe Line Co.—2-year 6% coll. trust notes, 

SR MRO BD ios ce we oe hee, be ,060, 

Note payable to supply company—due April 1 1932____---- 1,403,584 
NS oe ou oc bac Suk od woenceucdas JOCees Oo. Sa 5,775 
Current liabilities: 

eT NRG Wi ace de Ween uc uti owe elie ceoheoe 370,540 

Liability on construction contracts z_______.._____._._--- 123,758 

I ee ae eee eee 6,712 


Miscellaneous 
Reserves (prov. for deprec. & depletion of physical properties & 


leaseholds based for most part upon r: b 
independent engineers) : p pon rates determined by 








Deprec. (incl. $93,549 balance at date of acquisition) _------ 7.2 
il ll da Al 137,169 
Contingencies 207 ,935 
lt if Re te EN NEE RR i Pht Soot SP 10,655,915 
NA 2 sO RA RIO ENS clOl Cee 6 CRE 10,887 
Sn ce ee See es Oe $28,008,803 


x Under the terms of a contract dated Oct. 23 1930, Missouri-Kansas 
Pipe Line Co. is obligated to furnish such portion of a maximum balance 
of $4,996,899.77 to Panhandle Eastern Pipe Line Co. as may be required 
for the compton of the Texas to Indiana pipe line project now in 
For each $100 thus furnished the compan ll receive $90 principa 
of 6% promissory notes, due Oct. 2 1950, and two shares of capital stock 

eCo. Therights and obligations of Missouri- 


rogress. 
amount 


of Panhandle Eastern Pipe Lin 
Kansas Pipe Line Co. under this contract have been assigned to Pap- 


_Missouri-Kansas Pi 


handle Corp., a recently organized entirely owned subsidiary company. 
The owners of the remaining 50% of Panhandle Eastern Pipe Line Co. 
capital stock are obligated to furnish funds equal to those advanced by 

oa Line Co. and will receive therefor the same relative 
amounts of securities. y Stock purchase warrants were outstanding at 
March 31 1931 entitling the holders to subscribe for 10,000 shares of com- 
mon stock at $20 a share on or before Jan. 2 1932. In connection with the 
financing transactions consummated on April 15 1931 stock purchase 
warrants were issued entitling the holders to subscribe for 120, shares 
of common stock at $15 a share, after April 1 1932 and on or before April 
1 1936. Common and class B stocks share in dividends and in liquidation 
without ——. or preference of one class over the other except that each 
share of class stock shall be entitled to 1-20th of the amount paid in 
dividends or liquidation upon each share of common stock. z In addition 
to the liabilities incurred at March 31 1931, the companies had entered into 
contracts aggregating approximately $525,000 for the construction of 
natural gas wells and pipe lines. 


Summary of Capital Surplus Account at March 31 1931. 


{Subject to comments in accompaning certificate. 
Capital surplus, arising from revaluation of investment in af 
stock of Panhandle Eastern Pipe Line Co. as determined by 


board of directors as of Sept 2 1930__-......---. 2 ,825,000 
Less—Subsequent adjustment to underlying book valuation ___ 53 Si0 755 


Balance - - ~~~ - - -- 2-2-2 2222 one noone ne ee eon ee enn e---- $1,114,247 
Balance of paid-in surplus, representing the excess of net pro- 
ceeds (consisting in of the $3,000,000 value assigned to 
3,400 shs. of cap. stk. of Panhandle Eastern Pipe e Co. 
accepted in partial settlement of stk. underwriting receivable) 
over the par value of com. stk. sold, or exchanged for bonds 
or pref. stk., &c., after deducting the premium on 579,530 
shs. of stk. repurchased from ated securities co., which 
has since become a rym of Cone cbaddbapmbieeedbmnnne 14,613,736 
Deduct—Chgs. to paid-in surpl. as directed by board of directors— 
Excess of corporate cost over net amount realized on sale of 
50% of Panhandle Eastern Pipe Line Co. common stock... 


-- 2,290,723 
ee nt & — he on iggy & retired by 596.160 
com. stk. x o 8 faa 1 
Discount, financing fees t expense in connection with sale of 
two-year 6% collateral trust notes..................... 1,111,238 
Approp. for res. to cover the portion subscrip. accts. in excess 
of the par value of common stock subscri Re 289,946 
Divs. Ds gn = tg by 165,418 shs. of com. stock at par and 
$16, GED acisvdin dk dicbatcsbstssiiedsswcsoccses 843 ,993 


Total cap. surplus at Mar. 31 1931 per balance sheet _-__.$10,655,915 
—V. 132, p. 3899. 


Mock, Judson, Voehringer & Co., ine—Hernings.— 
1 1929 » 














Na eontle ufver taxes & depreciation $236,002 $521,504 $412 
et income ation : zi r 
Preferred dividends...........--.-.- 70,000 70,000 38008 

Available for common -.-......-..-- $166,002 $451,504 $342,086 
Earnings per share on 100,000 shares 

common stock (no par)---...----- $1.66 $4.52 $3.42 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtltites— 1930. 1929. 
> a $123,375 $142,308} Notes payable.... $560,262 $360,000 
Cash deposited for Accounts payable- 9,684 132,222 

pay. of div. pay. Federal & State tax 

Jan. 1 on pref. Hability......- 394 184 

DRS: dietecé<e 17,500 17.500 | A 
Notes receivable - - S50). - .diease wages & other 
Accts. receivable-. 498,748 424,876| expenses..... hom 11,016 27,940 
Inventories - - - - - 382,386 447,151 | Deferred liabilities 220,000 91,449 
Cash surr. value of Reserves for Fed. 

life ins. policies. 1,000 ------| & State tax liab. 33,456 70,077 
Adv. on machine 7% cum. conv. 

COMM cccins 8 capecd 1,315 pref. stock... -- 1,000,000 1,000,000 
Land & improve. - 43,170 42,766 |Common stock... y500,000 500,000 
Buildings, factory a 636,318 594,591 

utilities, mach. Surplus reserved 

& equip., &c__-x1,851,674 1,664,420 pref. div. 

Deferred charges - - 66,437 53,628 payable Jan 1-.-. 17,500 17,500 
reso $2,988,630 $2,793,964) Total_.....--- $2,988,630 $2,793,964 

x After reserve for depreciation and amortization of $449,962. y Repre- 


sented by 100,000 no par shares common stock and 7,500 shares deferred 


common stock of no par value.—V. 131, p. 2907. 


Monsanto Chemical Works, Inc.—Stock for Employees. 

The directors have approved a plan whereby salaried employees will 
receive the opportunity of purchasing company’s capital stock at $25 a 
share on a monthly payment basis. Subscriptions will be limited to one-third 
of annual salaries, with the rm pee of key executives who will be permitted 
to buy up to 1,000 shares each. If pre-emptive rights are waived by all 
stockholders 21,450 shares will become available for purchase by employees. 

The authorized capital stock consists of 500,000 no-par shares, of which 
429,000 shares are outstanding. The stockholders of record June 22 1931 
will be given the right to subscribe on or before July 20 for additional stock at 
$25 a share on the basis of one share for each 20 shares now held. A letter 
accompanying warrants, however, will explain the employees’ purchase 
plan in detail and request that stockholders waive their preemptive rights 
so that the unissued stock may become available for this purpose. 

President Edgar M. Queeny said that the number of employees who are 
eligible to subscribe under the plan is approximately 800 or about one-third 
of total number on the payroll.—V. 132, p. 3355. 


(G. C.) Murphy Co.—Sales Increase.— 

1931—May—1930. Increase. | 1931-5 Mos.—1930. Increase. 
$1,549,488 $1,410,167 $139,321|$6,892,440 $5,812,096 $1,080,096 

The company had 168 stores in operating June 1 1931, as compared 
with 157 stores a year previous.—V. 132, p. 3541, 2979. 


Muskegon Piston Ring Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. per share, 
Payable June 30 to holders of record June 15. Previously the company 
paid quarterly dividends of 75c. per share.—V. 130, p. 4431. 


National Food Products Corp.—Annual Report.— 
President Hunter C. Phelan writes in part: 


Corporation’s principal investments as at Dec. 31 1930 were divided 
according to book cost approximately as follows: 


Per Cent of 
Total Investments 
H. C. Bohack Co., Inc., common stock. .......-.-------------- 20.70% 
D. Pender Grocery Co., class B stock___....----.-------------- 17.40% 
Southern Grocery Stores, Inc., class A and Class B stocks-------- 43.90% 
Old Dominion Ice Co. and subsidiary ---.--------------------- 13.50 7% 
Other miscellaneous investments ____..-.---------------------- 4.50% 







Virtually all of the first three named investments are plodeed as collateral 
security for the $2,500,000 6% bonds sold in 1929 to provide in part the 
cash necessary in cennection with the acquisition of Southern Grocery 
eases. Inc. securities and for the payment of bank loans and other obli- 
gations. aa 

The indenture securing the 6% bonds contains a provision uiring the 
corporation to always keep the market value (as defined in the indenture) 
of the pledged collateral at 160% of the par value of the outstanding bonds 
The declining earnings power of the pledged collateral raised an issue 
between the trustee and corporation as to the market value of such collateral. 
Directors found it necessary, in order to settle this issue and thereby avoid 
a claim that the corporation had defaulted in respect of this provision, to 
deposit in escrow with the trustee $200,000 in cash to meet the interest 
and sinking fund requirements on the bonds for 1931. To accomplish this 
pucpese and thereby to protect the other investments of corporation, the 

tter sold after the close of the year its investment in and advances to 
Old Dominion Ice Co. and Richmond Ice Co., Inc. (the subsidiary of Old 
Dominion Ice Co.). The consideration received (consisting of approxi- 
mately $200,000 in cash and the balance in securities of the purchasing 








company) was approximately $375,000 less than the cost thereof to corpora- 





June 13 1931.] FINANCIAL | 





CHRONICLE 4427 








tion and co uently a reserve account to this extent was created by a 
corresponding charge to surplus account as of Dec. 31 1930. 
In this manner directors have provided the corporation with an extended 
riod for the rehabilitation of the earnings power of the Southern and 
Pender companies. In this connection the results of operation of these 
two companies in 1931 show improvement over the corresponding periods 
= [eee. The comparative figures as reported by these companies are as 
ows: 











ace manage Ended = By 317850 
uthern Grocery aD, BG. 6'nw own castiisatose , ’ 
Dh, Paster QUOete Obie se ccesateiscw ci 2,407 def52,284 
Comparative Income Account—Calendar Years. 
1930. 1929. 1928. 

Profit on sale of investment securities. § _____- $149,934 $189,181 
Dividends received. -..........._- $86,195 172,123 198,934 
so __ eee eee AER Ge OMG EA TTT 21, 
TEUURE TOOT YOE. on o's icccccccecscss 31,073 63,090 , 

DCC’ ciseasacudabme css $117,268 $385,148 $428,709 
SE ss wncioccemanhapons = 148,361 124,877 62,630 
pS SS RE ERATE 635 57 ,608 32,082 
Loss on sale of investment secur-_____ ( Zee es Ho ae Se See 
Premiums on life A Sa Se |. 2: wenées .5)/4°=ai 
Dees seen wee GUE. uss. eee sw aneee 1,669 

Re I oe oe a less$95,639 202 ,662 $332,327 
Dividends on class A stock_________- ”" é $787 507 187 ,504 

Balance, surplus._______________ loss$142,516 5,155 $144,823 


$1 
x In addition paid stock dividends on class B stock—7,528.48 shares, 
capitalized at $30,113. 


Surplus Account Dec. 31 1930.—Paid in surplus Dec. 31 1929, $887,150 
earned surplus, Dec. 31 1929, $99,006; Miscellaneous adjustments (net), 
$6,384: total, $992,540. Deduct provision for loss on investment sold in 
1931, $375,000; cash dividend on class A stock 46,877 net loss for year 
1930, $95,639; surplus Dec. 31 1930, $475,024. 


Balance Sheet Dec. 31. 











Assets— 1930. 1929. 1930. 1929. 
Investments - . . .4$5,796,745 $5,911,136 | Accts. payable and 
Due from sub. cos. --.-.... 383,007| sundry accruais. $4,748 $8,246 
Divs receivable.. --...-- 16,790 | Accrued interest on 

épi~dneaseee 35,835 78,589 Semes. «.cc.s0<s 25,000 

Notes able... . 92,677 ,677 | 15-yr. coll. trust 6s 2,450,000 2,500,000 
Accts. recei - 2,2 10,503 | Capital stock - ..-. b3,053,414 3,053,414 
Prepaid oe 5, ,940 | Surplus. .....-.-- 475,024 ’ 
Organization exps_ 75,173 75,173 

Total...... ---$6,007,686 $6,572,816) Total.....-.-- $6,007,686 $6,572,816 

a Of the above investments, securities of a cost of $4,942,872 and a 
market value of $4,081,875 are pledged as collateral to gold bonds. 

b Class A without par value (entitled cn liquidaticn to $35 per 
share and redeemable at $50 per share: authorized and ied, 75,000 shares; 
class B stock without and 


value: authorized, 1,000,000 shares; issued 

outstanding, 230,665.48 shares Ge. shares reserved for cutstandins 

warrants; 245,000 shares reserved for conversion of bonds) .— V . 130, p. 3729. 
National Tea Co.—Sales Decrease.— 


1931—-May—1930. Decrears: | 1931-5 Mos.—1930. Decrease. 
$6,961 ll $7 S36 508 $894,461 |$32,400,824 $36,471,066 $4,070,242 


National Transit Co.—New President.— 


Daniel M. Sachs has been elected President of this company and its 
subsidiaries, succeeding L. E. Lockwood, deceased.—V . 132, p. 3729. 


(J. J.) Newberry Co.—May Sales.— 








1931—-May—1930. Decrease.| 1931-5 Mos.—1930. Increase. 
$2,414,336 $2,502,635 $88,299 |$10,267,011 $9,965,613 $301,398 
—V. 132, p. 3542, 3162. 

New Mexico & Arizona Land Co.—Earnings.— 
Calendar Years— 1930. 1929. 
hit Kade eR OREMdan SEC ObEEReSeee $35,159 $31,961 
PE Lendcabibdawektcassachdendeunmeammans 302 148 
kt datancmedigbitthundakenaanhsen aie 1,006 575 

NN. 5s sects tiger ie edna an lice eden ae hai $36,467 $32,684 
MI a sae Na sie hi ok ah Sani aoa, edn Se sg tr alk os nt da te Sat $6,733 $8,325 
Co! obs. ace haw g sews at ati aw inne ese 35,009 35,39 
WE oo cn ccnwnte tg asadesesvesapapedcenses 3,248 Ra 

TR nti ccwneananaobenesdadeebntnsuvan $8 ,523 $12,096 

General Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Lands (1,161,- Capital stock - ---- ,000,000 $1,000,000 
713.44 acres)... $900,337 $900,603} Current liabilities _ 66,987 42,51 
Current assets - - -- 15,019 8,768 | Deferred liabilities 36,018 35,453 
Deferred assets... 128,314 117,789 | Deficit. .....---- 59,336 50,813 








BOE. . cicccse $1,043,669 $1,027,160| Total_...----- $1,043,669 $1,027,160 
—V. 126, D. 3769. 


Noblitt Sparks Industries, Inc.—Regular Stock Dividend. 
The directors have deelared the regular quarterly dividends of 75 cents 
share in cash and 14% in stock on the common shares, both payable 
uly 1 to holders of record June 20. Like amounts have been paid since 
and including Jan. 2 1930.—V. 132, p. 3730, 2008. 


North American Aviation, Inc.—Stock Off List.— 

The capital stock of the company was dropped from the Boston Stock 
Exchange list June 9, and the Boston transfer and registration agencies 
discontinued.—V. 132, p. 3543. 


Northern Central Coal Co.—Trustee’s Sale.— 

By reason of default in the payment of the installments of interest on 
all of the bonds outstanding, due and payable on Jan. 1 1913, and all 
subsequent semi-annual installments of interest down to and including the 
installment which became du2 and payable on Jan. 1 1931. The Mercantile- 
Commerce Bank & Trust Co., trustee, at the request of the holders of a 
majority of the bonds outstanding, will sell all of the lands, is apy &e., 
securing the bonds. Sales will be held July 27, 28 and 29 at Fayette, Hunts- 
ville and Macon, respectively.—V. 89, p. 475. 

Norton Co., Worcester, Mass.—Consolidation— ‘Stock 
Increased .— 


The Behr-Manning Corp. of Troy, N. Y., a large manufacturer of 
sandpaper and kindred products, has been consolidated with the Norton 
Co., it was announced op June 10. The merger was accomplished by the 
exchange of stock of the Troy company for new shares of the Norton 
company. The present lines of the two corporations are without duplica- 
tion, but they are supplementary and their consolidated products will 
cover the entire abrasive field. : 

The plants of the two companies will be operated as at present under 
the same names. The Norton works will supply raw materials in the 
manufacture of Behr-Manning products. 

The consolidation involves a change in the financial structure of the 
Norton company. The present capital stock is 180,000 shares, par $100 
each. This will be increased to $23,000,000 and the par value of the 
shares decreased to $10. Of the new shares, $22,315,513 will be issued 
at this time. About $4,500,000 of the new stock will be issued in exchange 
for the shares of the Behr-Manning Corp. The Norton company will 
act as a holding company for this stock. 

The officers of the two corporations will remain unchanged, excepting 
that Aldus C. Higgins, Treasurer, and William La Coste Neilson, Vice- 
President of the Norton Co., will go on the Behr-Manning board, and 
John A. Manning, President, and Frank E. Gallagher, General Manager 
of the Troy company, will become directors of the Norton company.— 
V. 132, Dp. ‘ 


Novadel-Agene Corp.—Earnings Better .— 
President M. F. Tiernan states that consolidated earnings for the first 


four months of 1931 showed an increase of 6.4% over the like period of 1930. 
—V. 132, p. 3163. 


Oceanic Steam Navigation Co.—Relieved from Its 


Obligation to Provide a Sinking Fund for Redemption of De- 
bentures.— 


The holders of the 4% % Ist mtge. debentures on May 29 sanctioned cer- 
— proposed modifications of the rights of the debenture holders against 
the omepeny and its property and assented to certain modifications of the 
provisions contained in the trust deeds which had been pro by the 
company, and assented to by the trustees (the principal objects of which 
are to relieve the company m its obligation to provide a sinking fund 
= apply the same in redemption of the debentures in the years ending 

une 1931 and June 30 1932, and in the event of the company giving 


to the trustees a specific security over the motor-vessel “Britannic,” now 
in service, and the motor-vessel “Georgic,’’ now in course of construction, 
subject to the prior mortgages created and to be created over such vessels 
to secure the payment of moneys advanced and to be advanced for their 
construction, together with interest , to relieve the company from its obliga- 
} ane bd F gas) eo Se regi] year ences, “ePe pd hg ene 
urrenc 

rennpabie png Jane 30 nas) yo e debentures, which as a whole w 

The debentures were issued in 1914 in the amount of £3,375,000, which 
pa been reduced £1,000,000 through operation of the sinking fund 

The company arranged to defer the sinking fund ents because of 
he widespread depression in shipping.—V. 124, Pp. Loto 

Oilstocks, Ltd.—Omits Dividends.— 

The directors recently voted to defer action on the quarterly dividend 
of 10 cents — share ordinarily payable about June 30 on the A and 
on Goth of these ne rig dl +h iy bes et 12 Banh ch tor 

rch ; , as against cents ea uar 
spreviously —V. 132, p. 670, 505. sorrento . 

Pacific Coast Cement Co.—Properties Leased.— 

See Pacific Coast Co. below.—V. 125, p. 3211. 

Pacific Coast Co.—Protective Committee Formed for Stock- 
holders.— 

At the request of holders of a large amount of stock of the company, a 
committee to protect the interests of stockholders has been orqnuined, 
consisting of H. B. Clark of White, Weld & Co.; A. C. Downing, Vice- 
President of the New York Trust Co.: William Tudor Gardiner of A 
; , — ld H. Johnston of Story, Thorndyke, Palmer & 

The committee has selected the New York Trust Co. as depositary and 
Messrs. Simpson, Thatcher & Bartlett as its counsel. 





There was announced on June 2 the organization of a bondholders —— 


tive committee for the first mortgage 5% 50- ld bonds with 
E. Warren as Chairman and Frederic ._ E ar. ond Robert Struthers as 
the committee. 

Cement Plant Leased by Superior Portland Cement Co.— 

Pacific Co. has leased to the Superior Portland Cement Co. 

the plants and quarry Properties of the Pacific Coast Cement Co., with a 
capacity of about 1.100, barrels annually. The Superior company will 
operate the plant as a of its general cement operations. Superior has 
a, mill capacity of 1.7 ,000 barrels ann . It is proposed to continue 
the P Coast mpany’s brand. The Coast plant at Seattle, 
which, with perties, is valued at about $3,500,000, operations 
in ag a , and is one of four compeuetve coment © ae in - 
terri . main pert loca a 
qnstern Alaska The Pacific Coast - ope 


. -» holding concern for the 
from which the lease is taken, is now facing reorganization under fond 


default.—V. 132, p. 4255. 


Pacific Finance Corp. (Calif.).—Reincorporated.— 
See Pacific Finance Corp. of California below.—V. 132, p. 1823. 
Pacific Finance Corp. of California (Del.).—Listing. 
The board of Governors of the Los Angeles Stock Exchange, upon recom- 
mendation of the committee on Stock List, approved the application of this 
corporation May 16 1931, and admitted to the list 892,140 shares of common 
stock, 199,998 shares of series A preferred stock, 199,965.5 shares of series C 
preferred stock, and 199,996 shares of series D preferred stock, all of $10 






par value. The above were admitted to trading on May 18 1931. 
Par Ann. 
Capitalization— Value. Authorized. gy ty Div. 
OURIRON B00Ea ie i cdiwnn ddncotnwssa $10 1, ,000 892,140 shs. x$1.32 
Preferred A stock 10 200,000 199,998 shs. -80 
Preferred C stock--- ~~~ 10 200,000 199.965.5shs. .65 
Preferred D stock 200,000 199,996 shs. -70 


Preperred. | Gt0GMs isis. occ. pesen..e TOU Me “Maetaeose 
x Assuming continuation of rate hitherto paid on old stock. 


The listing circular further shows: 


Funded Debt.—The funded debt of the corporation consists of $2,500,000 
of 5%% serial gold notes which mature in the amount of $500,000 each 
March 1 until 1936. These notes were issued in 1926 in the amount of 
$5,000,000 by the Pacific Finance Corp. (the California corporation) and 
were assumed by the present corporation on March 1 1931. These notes 
are callable on any interest date after 30-days’ notice, longest maturities 
first, at a premium of 1}4% for each six months, or part thereof, of un- 
expired life. Interest is payable March and Sept. 1 at the National City 
Bank of New York, trustee. 

Reorganization Plan.—Pursuant to resolutions adopted by the stockhold- 
ers of the Pacific Finance Corp (the old company) at their meeting -on 
Feb. 3 1931, measures have been taken to reincorporate under the Delaware 


aw. 

The Pacific Finance Corp. of California was incorporated under the laws 
of Delaware on Feb. 26 1931. On March 31 1931 it issued its own shares 
to the Pacific Finance Corp. (the California corporation) in exchange for all 
of the assets of the latter, and assumed the latter’s liabilities. 

The Pacific Finance Corp. (the California corporation) received stock 
in the new corporation in classes and amounts exactly equal to its own 
outstanding stock. On May 12 1931, stockholders in the California corpo- 
ration were requested to indorse their old certificates in blank and forward 
them to the California Trust Co. of Los Angeles, which will then deliver 
to the stockholders an equivalent number of shares of the same preference 
in the new corporation. This distribution of the stock in the new corpora- 
tion to the stockholders of the old constitutes a distribution of assets 
looking toward the eventual dissolution of the old company. No assets 
are expected to remain for further distribution to stockholders. 

No further dividends will be paid on the stock of theold company. Stock- 
holders who fail to make the exchange for new stock before the next divi- 
dend date will receive such dividend when the exchange is made. 

The corporation has five classes of stock, as heretofore designated. In 
the absence of charter provisions, the Delaware law recognizes all shares 
as having equal voting power, regardless of other preferences. The corpora- 
tion is given the right to buy and sell its own stock, as well as to engage in 
various commercial enterprises. ‘ ; 

The preferred stocks are entitled to cumulative dividends, payable when 
and as declared on the first days of February, May, August and November 
of each year, at the following rates: Series A, 8%; series C, 614%; series D, 
7%: series E, 7%._ The preferred stocks are entitled in gree to 
receive their par value plus accrued dividends, after which all remaining 
assets belong to the common stock. ; . 

Series A and Series C are not callable. Series D is callable on any divi- 
dend date, at 105 and divs., after 30 days’ notice; a rtion of this series 
may be redeemed by a pro rata call among all stockholders. Series E may 
be redeemed, in whole or in part, at 101 and divs., under such terms as the 
board of directors may hereafter designate. Any series D or series E pre- 
ferred stock so redeemed shall be cancelled and held in the corporate 
treasury until reissued. 

Organization and Business .—The corporation conducts a general financin 
business, specializing in automobile paper, but also handling radio rs 
refrigerator contracts, industrial machinery loans, general receivables, and 
acceptances. Operations are conducted throughout the Pacific Coast and 
Mountain States. : ; 

Subsidiary corporations include: (1) Rule & Sons, Inc. (100% owned). 
An insurance agency operating throughout the Pacific Coast; (2) Mer- 
chants Finance Corp. (100% owned). Engaged in financing of installment 
contracts for automobiles; (3) Pacific Company (controlled by ownership 
of practically all of its stock). Does a general bond and stock business 





including both original distribution and brokerage. Successors to the bond 
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business of Elliott-Horne Co. and the Ozlifornia Co: A bers 
Los Angeles Stock and Curb Exchanges. peat nery = 
Calendar Years— 1930. 1929. 1928. 1927. 
pa — aa SN TBLATE  DSTOOLE © Vb3500e 2 8 OOo Te 
Preferred dividends... 430,000 ~°430:000 +430: 308000 
OS $1,351,175 $1,949,625 $1,205,695 773,795 
xEarnings per com. share 1.51 33. 2 84 . $2.10 
x On the average num of common shares outstan " th 
existence of the present $10 shares in all years. 
(The balance sheet as of Dec. 31 1930 was given in V. 132, p. 1823.] 


Record.—The corporation has paid the stated dividends on its 


Dividend 
erred stocks each quarter since their issuance. The common stocks 


ve received regular dividends for a number of years, total cash 
(adjusted to $10 par basis) having been as follows since 1925: ee 
y | ERP RINS or iee OF Ee Eee Seaedoncsn Oh Ae Aes bn pct diwccn J 
Ea ic snint Orilin mig tons eae. ae ea -95 1928 AN i biek sb wad Gedesos ” rH 


Stock dividends of 1% in Oct. 1929 and 3% in April 1930 were also paid. 
Common stockholders also have been given ighte te buy additional J" 
on several occasions. 


Pan American Airways, Inc.—Passengers Increase.— 
During the first three months of this year, the corporation carried 12,842 
gers over its lines to the West Indies, Central and South America. 
is represents an increase of 2,510 over the 10,332 passengers carried dur- 
ing the like period last year. 
assenger miles flown for the first three months totaled 3,384,729 as 
against 2,684,814 for the corresponding - od last year. The system 
transported 101 tons of mail between the United States and the 32 countries 
= coonies hag ae ~ “gee than MS tons aA express and baggage. 
record for regula ° every trip completed on or ahead of 
schedule, was established.—V. 132, p. 4355. 4 


Pan American Petroleum & Transport Co.—Resumes 
Dividends.—The directors have declared a dividend of 40c. 

r share on the common and class B common stock, par 
$50, payable July 20 to holders of record June 30. This is 
the first payment since Oct. 20 1927, when a quarterly 
distribution of $1 per share was made on both issues. This 
compared with $1.50 per share paid each quarter from 
April 1925 to and inel. July 1927. 

This company is a subsidiary of the Standard Oil Co. of 
Indiana.—V. 182, p. 3874. 


Panhandle 
Reserves, &c.— 


A preliminary report _on the Panhandle Eastern system, prepared b 
the engineering firm of Brokaw, Dixon, Garner and MeKee, dinates the 
Panhandle Eastern gas reserves at 1,960,640 million cubic feet, which 
the engineers declare, ‘‘is twice the amount of gas that we estimate wili 
be sold by the company during the next 20 years. 

In the Texas Panhandle the ee, in April 1931 owned 20 wells and 
had two under contract, with an estimated total daily open flow of approxi- 
mately 550 million cubic feet. In the Hugoton field of southwestern Wacons 
the company had 110 million cubic feet daily open flow available from 15 
wells, while six locations marked or drilling in the two areas at that time 
were ex to raise the company’s southwestern open flow total to nearly 
725 million cubic feet per day. 


Consolidated Balance Sheet March 31 1931. 


Eastern Pipe Line Co.—Natural Gas 


Assas— Ltabtitttes— 

Plant, property, contracts, 20-yr. sink. fd. series A 63. .$20,000,000 
leaseholds, &c....------- $13,404,827 | 6% promissory notes, due Oct. 

Prop. & leaseholds aband’d 3 eS See .000 
—applic. to minor oper. Minor. int. in cap. stk. & surpl 
properties (net of reserves) 236,425] of subsidiaries........... 

Leasehold gas and oil rights Deterred liabilities - 
= ee 2,054,720 | Note payable. _-......----. 





Acroums payabie_.....--.-.- 


32,834,442 | Liabil. on constr. contracts-_- 





Unamortized bond disc. & exp. 2,037,777 | Accrued interest.......-.-- 605,965 

Prepaid accts. & def. charges - 60,134} Accrued State and local! taxes 55,803 
Cash in banks.-..--..--.-. 2,086,322 | Provision for Federal income 

Construction funds deposited taxes and contingencies--.. 36,372 

Wik CUNEO... Coc con cwcns 1,706,225 | Cap. stk. (30,000 shares) -.-- 200,000 

Accounts rec. (net)..-.---.-- 207 ,349 | Capital surplus— 

Due from affiliated company - 23,821 Arising from revaluation of 

Materials & supplies--.-..-..-.- 278,425 gas contracts......---- 10,347,713 

Paid-in surplus......--.-. 19,285,867 

a a cs & oer 157.635 

Mebscacisinondousasues Renee s © DOM cs cee dcacthesekes $54,930.468 


Notes.—(1) Under a contract dated Oct. 23 1930, certain affiliated 
companies have a to advance funds not in excess of $10,993,799 
(of which $1,000, had been advanced at March 31 1931) as may be re- 
quired for the completion of the Texas to Indiana pipe line project. Pan- 
handle Eastern Pipe Line Co. has sqrecd to issue two shares of its capital 
stock and $90 principal amount of 6% promissory notes maturing Oct. 2 
1950 for each $100 so advanced. 

(2) In addition to the liabilities incurred at March 31 1931, the companies 

entered into contracts aggregating approximately $4,000,000 for the 
purchase of materials and for construction labor in connection w'th con- 
struction projects in progress.—V. 132, p. 2788. 


Park Utah Consolidated Mines Co.—New Offi ».— 
O. N. Friendly has been clected Treasurer in place of D. C. Murphy 
and J. W. Stoner as Secretary to succeed W. A. Dunn.—V. 132, p. 2009. 


(J. C.) Penney Co., Inc.—Sales Decrease.— 


1931—-May—1930. Decrease. 1931-5 Mos.—1930. Decrease. 
ba plat $17,159,88° $1,709,760 | $62,527,068 $70,630,918 $8,103,849 
he company had 1,453 stores in May 193', ared with 1,431 stor 
in May 1930.—V. 132. p. 3731, 3164. we = eee 
Pennsylvania Co. for Ins. on Lives & Granting 
Annuities.—Balance Sheet.— 
Mar. . "31. Mar. 29 ‘30. 
3 








Assets— 3 
Cash & amt. on 0 SS Sees 400,000 8,232,400 
dep. with Fed. Suarpiws......« ,000,000 37,000,000 
Res. Bank... 16,581,970 11,815,595] Undivided profs. 2,252,554 2,000, 
Clearing house Res. for conting. 1,000,000 -.--.-. 
exchange .... 7,096,413 3,573,203] Res. for divs.__ 630,000 497 ,250 
Due from banks Res. for bldg___ 721,366 661,366 
& items in Res. for taxes & 
process of coll. 45,449,354 33,585,419] expenses_____ 465,423 540,217 
Loans upon coll.113,916,811 110,652,405| Treasurer’s chks 
U. 8. Gov. secs. 55,400,945 -...__ & cl. house due 
Inv. securities _ - 43,904,206 27,187,339] bills outstd’g. 2,108,496 1,014,853 
Comm’cial paper 23,632,667 33,377,743) Int. pay. depos’s 633,695 -109 
Res. fund for the Miseell. liabs__. 96,346 206,747 
protection of Letters of credit 
“cash bals. in & accepts. exe- 
trust ee" Qs 9,334,443 6,190,133 x. forcusts 2,599,712 wissen 
Furn., 5 aR TE 72,297 ,262 409, 
. ee 1,230,924 1,162,940 9 . 
Mise. assets.... 1,614,790 1,719,225 
Interest accru 1,299,600 1,104,631 
Bank buildings. 3,143,017 2,773,604 
Cust. liab. acct 
letters of cred 
iss. & 
executed..... 2,599,712 2,869,649 
CR 325,204,854 236,011,887| Total....__. 325,204,854 236,011,887 





—V. 132, p. 505. 








(David) Pender Grocery Co.—E£arnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1436. 


Pennsylvania Sugar Co.—Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
Assats— sz = TAabtt: BS 3 
Bicwbeoccceo 8,916,896 8,802,374/| Capitalstock.-..-- 5,000,000 5,000,000 

Inventories. .-.--.- 4,930, 4,240,591 | Accounts payable. 3,246,645 1,967,529 
RS 2,084,137 1,527,11 accts. 5,321,621 5,348,177 
Florida invest.... 419,823 771,419 | Reserves— F 
Alcohol plant----- 1,658,427 1,772,984] &contengent... 100,346 262,785 
Franco-American Surplus & profit & 

Chemical Works 388,531 388,531] loss accounts... 6,084,250 6,055,251 
Accts.receivable.. 1,129,869 952,928 
Prepaid & accrued 224,734 177,799 

, | 19,752,862 18,633,744! Total_......-.- 19,752,862 18,633,744 





—V. 128, p. 3203. 


Pittsburgh-Erie Saw Corp.—Bonds Offered.—John A. 
Beattie & Co. and McLaughlin, MacAfee & Co., Pittsburgh 
are offering at 99!4 and int. $550,000 15-year 644% conv. 
sinking fund gold debenture bonds. 


Dated May 1 1931; due May 1 1946. Convertible, at any time prior to 
maturity or redemption, into 50 shares of common stock of the company 
for each $1,000 debenture. A sinking fund has been provided, first pay- 
ment Nov. 1 1931, calculated to be sufficient to retire the entire issue by 
maturity. Principal and interest payable at the office of Peoples-Pitts- 
burgh Trust Co., Pittsburgh, Pa., trustee. Interest payable M. & N., 
without deduction for Federal income tax not exceediag 2% per annum. 
Connecticut personal property tax not exceeding 4 mills, Maryland nal 
property tax not exceeding 4% mills and California, District of Columbia 
and Michigan personal property taxes not exceeding 5 mills each 
annum and Mass. income tax not exceeding 6% per annum refundable 
under terms of trust indenture. Denom. $1,000c*. Redeemable at any 
interest date, on 90 days notice, asa whole or in part, at 110 and interest 
on or before April 30 1936, thereafter at 105 and interest on or before April 
30 1941 and thereafter at 103 and interest prior to maturity. Free of present 
Penn. personal property tax not exceeding 4 mills per annum. 


Data from Letter of F. E. Markell, President of the Company. 

Business.—Corporation, incorporated in Delaware, has acquired the 
entire business and assets, subject to liabilities, of Pittsburgh-Erie Saw Co. 
organized in 1912. The business of the company is the manufacture, leas- 
ing and servicing of butcher saws and other equipment. From an original 
capital of $25, , the business has grown to a present net worth of $1,- 
379,620. Dividends have been paid for a number of years, such disburse- 
ments for the five years ended Dec. 31 1930 aggregating in excess of $1,- 
170,000. The company has approximately 75,000 customers which include 
butcher shops, grocery stores, chain stores, &c. Its business represents an 
important part of the total business of this type in the United States. 

he company operates three plants located in Pittsburgh, Pa., St. Louis, 
Mo., and Los Angeles, Calif., and branch offices are maintained in 15 of 
the larger cities of the United States. 

The company manufacturers in its own plants butcher saw frames and 
blades. These are net sold but are leased under contract. Cash rentals 
are usually received in advance. 

A special alloy steel plate, used in meat grinding machines and known as 
the ‘‘Pesco Plate.’’ has been recently developed by the company. This 
new plate has a longer life and affords better service than the old type 
plates. The introduction of this new product has achieved remarable 
success. Over 40,000 ‘‘Pesco Plates’’ were shipped in the latter part of 
1930. These plates are being distributed and serviced on a rental basis 
similar to the company’s other products. The company has also perfected 
and proposes to market in the near future, a power saw which can be sold 
at a lower price than any other similar power saw now on the market. _ 

The business of the comeony in 1930 was the largest in its history, like- 
wise the last quarter and the last month of 1930 were the best quarter and 
month respectively. The business for the first quarter of 1931 was greater 
than the same quarter of 1930. 


Capitalization— Authorized. Outstanding. 
15-year 6%% convertible sinking fund 

gold debenture bonds----------------- $550 ,0CO $550,000 
$7 cum. conv. preference stk. (no par) ---- 10,000 shs. 7,000 shs. 
Contmion stock (nb O6F) . 6... ck ns ccuse *200,000 shs. 60,000 shs. 


* 102,500 shares reserved for issuance upon conversion of these debentures 
and preference stock and upon exercise of warrants to purchase common 
stock; the conversion rate of preference stock and the warrant exercise 
price is to be initially $20 per share. 


Consolidated Earnings.—The following comparative statement of earn- 
ings, as applied to the present capitalization of the corporation, is the 
statement of the ppecesseets company, Pittsburgh-Erie Saw Co. and 
subsidiary, for the five years ended Dec. 31 1930. The net earnings after 
depreciation and all other Sore. but before interest and Federal income 
taxes, for the five years ended Dec. 31 1930, as certified for four years and 
10 months ended Oct. 31 1930 by Price, Waterhouse & Co., and as reported 
by such accountants for the two months ended Dec. 31 1930 were as follows: 


Net Earns. as 


Above Stated Annual Int. Available Earned. 

Applic. to Int. Requirements For Common Per Sh. 

on Bonds. Times Earned. Stock. of Com, 
| ee $247,159 6.91 $137 ,040 $2.28 
| es 256 ,557 uke 145,310 2.42 
ae 286 ,462 8.01 171,627 2.86 
. ae 309 ,221 8.65 191,65 3.19 
| 313 ,327 8.76 195 ,267 3.25 


Net earnings, as above, for the five-year period, averaged $282,545 per 
annum or more than 7.9 times the annual interest requirement on these 
debentures. Net earnings of $313,327 for the calendar year 1930 were 
more than 8.75 times such interest recuirement. 

After deducting from the above 1930 earnings, interest on these de- 
bentures, Federal income taxes at 12% and preference stock dividend 
requirements, there remains $195,267, or $3.25 per share of common stock 
outstanding. The average net income available for the common stock for 
the past five years was equivalent to $2.80 per share per annum. 

Earnings for the first three months of 1931 were greater than the cor- 
responding period of 1930, with indications that earnings for the present 
year will exceed those of any year in the company’s history. 

The board of directors have placed the common stock on an annual divi- 
dend basis of $1.50 per share, payable quarterly, with possibilities of extra 
dividends as earnings justify. 

Listing —Company has agreed to make application to list the common 
stock on the Pittsburgh Stock Exchange. 


Pro Forma Consolidated Balance Sheet Dec. 31 1930. 


Assets— Liabilittes— 
Cash in banks and on hand_.. $100,224] Accounts payable. -.-.-..--.--- $17,166 
Notes receivable—customers- 625 | Dep. of customers on frames-- 9,331 
Accounts receivable. ....---. 6,271} Accrued liabilities. .......--- ,590 
Inventories............. gages 64,764 | 15-year 6 4s. .-------------- 550,000 
Invest. in marketable bonds -- 48,052 | Reserve for depreciation---~-- 218,601 
Value of life insurance policy. | .. eee x1,200,000 
Cp RIES 700,188 | Surplus at dute of organization 179,620 
Deferred charges__........-- 1,584 
Patents and goodwill. ...-.-- 1,303,676 

TORE cstitisctatheonn whos $2,231,311 PO Senektanwesewnesncd $2,231,311 





x Represented by 7,000 shares of preference stock of a total authorized 
of 10,000 shares of no par value with $7 per annum cumulative dividend 
(convertible) $700,000 and 60,000 shares of common stock of a total au- 
thorized of 200,000 shares of no par value $500,000. 102,500 shares are 
reserved for conversion of debenture bonds and preference stock and for 
exercise of stock purchase warrants. 


Pittsburgh Steel Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until June 19 receive 
bids for the sale to it of 20-year 6% s. f. debenture gold bonds dated Feb. 1 
1928, to an amount sufficient to exhaust $250,000 at prices not exceeding 





105 and interest.—V.132 p. 142. 
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Pond Creek Pocahontas Co.—Production.— 
Month May 1931. April 1931. 
Oo” 72,743 83,233 


Port Alfred Pulp & iy ond Corp.—Reorganization Plan.— 


See Canada Power & Paper in last week's ‘‘Chronicle,”’ p. 4247. 
—V. 132, p. 3544. 


Potomska Mills, New Bedford, Mass.—Capital Reduction. 

The directors have recommended a reduction in capitalization from 
$1,800,000 to $1,200,000 to be voted on by the stockholders at a 
meeting on June 15. To effect this it is proposed to purchase 4,892 shares 
from the stockholders at $65 per share. These, with 1,108 shares now in 
the treasury, will then be canceled. The quick assets of the corporation 
as of Dec. 30 1930 were $990,600, or the equivalent of $55.50, a share 
on the 18,000 shares.—V. 132, p. 1631. 


Procter & Gamble Co.— Wins Trade Mark Case.— 

The company won its contest with the J. L. Prescott Co. over the use 
of the trade mark ‘‘Oxol’’ on a household disinfectant under a decision of the 
U. 8. Court of Customs and Patent Appeals May 23. Procter & Gamble 
filed an ae ery y to the Prescott company’s trade mark application on 
the that it interfered with its e mark ‘‘O ‘ol’’ used on a house- 
hold washing compound. The Commissioner of Patents dismissed the 
opposition and the court ordered it reinstated. 

‘Oxol’’ was sought to be me aged wee for a liquid chlorine solution put 
up in household packages and advert as a disinfectant, ° 
deodorant, sterilizer, cleaner and bleacher, while ‘‘Oxydol’’ was said to be 
neither a soap powder nor a powdered soap, but a complete detergent and 
cleaner. The court held that the two had the same general descriptive 
pee: since they are both common household articles with in part 
dentical uses. It then held that the two names are confusingly similar 
in that they are so much alike as to be confused in trade.—V. 132, p. 2602. 


Prudential Investors, Inc.— Earnings.— 
For income statement for quarter ended March 28 see “Earnings De- 


parment”’ on a ng : 
arch 28 1931 shows total assets of $12,278,627 


The balance sheet as of : 
of which cash accounted for $269,794; time deposits, $1,000,000; collateral 
The market 


call loans, $1,600,000; and investments, at cost, $9,286,810. 

value was $10,584,181. 

The break-up value on March 28 was $16.13 a share, against $17.22 
on Feb. 28. 
The principal sales during the quarter were: 

Shares— ares— 

1,000 American Rolling Mills. 1,000 National Power & Light. 
300 Foster Wheeler. 121 North American Co. 

1,000 New Engiand Grain Products. 
pref. with warrants, and 1,000 of 
the warrants. 

385 Hungarian Commercial Bank. 

1,420 Rima Steel. 

240.000 rm. Allg. Elec. Geselischaft. 

180,090 rm, Berliner H. 

1,000 rm. I. G. Farbenindustrie 

1,640 Columbia Oil & Gasoline. 125,090 fl. Amsterdamsche Bank. 

870 Electric Bond & Share. 23,00) fl. Unilever N V. 
The principal purchases in the March quarter were: 

1,500 General Baking new w. i. 1,361 American Gas & Flectric. 

2,000 General Motors. 200 Consolidated Gas of New York. 

1,000 National Dairy Products. 3,000 United Gas Improvement. 

2,000 New England Grain Products. 

—V. 132, p. 2010. 


Pure Oil Co.—New Directors, &c.— 

C. B. Watson, a Vice-President, has been elected an additional director. 

President H. M. Dawes stated that despite deplorable conditions of the 
oil industry, this company is now in a relatively better ition due to 
improvements made during the t year. Integration of the company’s 
facilities was completed in 1930, Mr. Dawes stated, and the company now 
handles all phases of marketing, resulting in savings of between $3,000,000 
and $4,000,000 annually.—V. 132, p. 3732, 3705. 


Quincy Market Cold Storage & Warehouse Co.— 


Offers To Purchase 5,000 Shares of Common Stock at $22.50 
a Share.— 

The directors have authorized the purchase by the company of 5,000 
shares of common stock at $22.50 per share. 

President Farnsworth and Mr. Smith, Treasurer, recently purchased 
from W. M. Wadden, a former director, 6,500 shares of the common stock 
at $22.50. They have offered the company an option on any part of 5,000 
shares at this same price. The directors have voted, subject to the stock- 
holders’ approval, to purchase 5,000 shares at $22.50, but have decided 
to give all stockholders the privilege of tendering stock. Lf more than 5,000 
shares are offered, tenders will be accepted as nearly pro rata as possible. 

Since March 31 1927 obligations ahead of the preferred stock have been 
reduced by $1,020,700 and in addition $301,300 par amount of pref. stock 
has been purchased. . 

A committee of directors states: ““The directors for some time have realized 
the importance to the company of providing in some way a substantial 
capital surplus which may be used to absorb losses that may arise in con- 
nection with the sale of unproductive real estate, which losses would other- 
wise reduce the earned surplus. Purchase of 3,012 shares of pref. stock 
already made has resulted in a ~~ surplus of $123,719. 

The purchase of 5,000 shares of common stock will result in an increase 
in the capital surplus by $387,500 at an expenditure in cash of $112,500 
and should be a decided benefit tothe company. It will assist in resumption 
of common dividends when earning conditions warrant, and will tend to 
| ey the earned surplus on which both preferred and common dividends 

epend. 

A special stockholders’ meeting has been called for June 18 to act on the 
proposal.—V. 132, p. 4076, 3544. 


Railway & Utilities Investing Corp.—Preferred Divi- 
dends Reduced—Par Value of Shares Changed, &c.— 

The directors on June 12 declared dividends of 43%c. per share on the 
conv. pref. stock, $3.50 series, and 37%c. per share on the conv. pref. 
stock, $3 series, both payable July 9 1931 to holders of record June 27 1931. 
These dividends are at one-half the regular cumulative rates for the quar- 
ter ended June 1 1931. 

The stockholders this week voted to oom both the convertible preferred 
and common shares from a par value of $ share and $10 per share, 
respectively, to shares without par value, and have also voted to allocate 
to paid-in surplus that portion of the capital in excess of $25 per share of 
oor eet ee gine og and $1 per share of —- oer. The former 

an conv preferred stocks are now designa’ as conv. pref. 
stock $3.50 series and $3 series, respectively.—V. 132, p. 2980. z 


Rainier Pulp & Paper Co—Bonds, &c., Authorized.— 

The company has been authorized by the California Corporati Com- 
mission to sell $500,000 lst mtge. 6% sinking fund cont, geld beds, 
series A, due 1946, and dated March 1 1931, and 15,000 shares of class A 
common and 18,450 shares of class B common to provide for conversion 
of bonds.—V. 132, p. 4257. 


Rand Mines, Ltd.—Gold Output in the Transvaal.— 
The output of gold (in ounces) of the mines of the Transvaal follows: 
1930. 
882,801 


, 


May 1930. 
85,708 





888,690 
861,593 484 
851,134 859,761 


December. 
—V. 132, p. 3165, 3544 





Rath Packing Co.—Omits Common Dividend .— 
ors have to omit t rterl 
about July 1 on the common stock. From Oct 1 1999 to and incl. opt 


1931 the company mader ; 
on this issue. 139, be = quarterly distributions of 50 cents per share 


Real Silk Hosiery Mills, Inc.—Defers Preferred Div., &e. 
The directors have voted to defer the quarterly dividend of 1% % one 


July 1 on 7% cum. pref. stock. $100. .The last regular quarter 
ertion at this rate was made ee. — 1 1931. = - 

The directors have also rescinded the quarterly dividends of 2 rs Re each 
in common stock on the common stock, previously declared, payable July 1 
and Oct. 1 1931 and Jan. 1 1932. A stock distribution at this rate was 
oFTS cents stars ncaa on Jan 24987 San quarterly tuynente of $136 

e in cash on Jan. 31 an arterly ents 0 . 
a share from Oct. 1 1929 to and incl. Oct. 1 1930._V. 132°. 2602. 1 
(Daniel) Reeves, Inc.—Earnings, &c.— 
Income Statement for Year Ended Dec. 27 1930. 
TOO WUNOR s gd iis hie otic Deed ck Ea ead das. BAR $34,007 ,497 
Cost of sales 26 ,237 ,662 
Gross profit 


Distribution, selling, warehouse & general expenses, and pro- 
vision for depreciation : tg : . 


$7 769,835 


6,476,594 


iat opersting promis... .. .. . 3. SAG cba ss TH $1,293 ,240 
Interest received & miscellaneous income (net) 16,353 


$1,309,594 
157,151 
$1,152,443 
848,378 


’ 


Net income before Federal income tax 
Provision for Federal income tax 


EE Ss ahi’ hc liti nies Sunnah Ried ertam abledohiavee ndaaninde os di edenib beh $2,007 338 
Preferred stock dividends 164,844 
Common stock dividends 443 ,926 

SOO EE RAND. it Dei ntt cet teetnss ncn ens we nihde once dco, $1,398 568 
Earn. per sh. on 300,000 shs. common stock 3.29 
Balance Sheet Dec. 27 1930. 

LAabiltttes— 
980} Accounts payable 
Reserve 


Assets— 


Mise. acc’ts receivable 
Inventories 2,509, 
Inv. in co.’s own com. stock... y234,785 
8,747 
220 





x Less reserve for de 
z Represented by 300, 


Republic Gas Corp.—New Name.— 
See Saat Co. below. Ss 

Reynolds Spring Co.—Decreases Capitalization.— 

The stockholders on May 29 approved a proposal to reduce the authorized 
conte: stock by the tion of the class A preferred stock and the 


stock and by a reduction in the authorized common stock 
from 1,000,000 shares to 200,000 shares.—V. 132, p. 3732, 3358. 


Royall Cotton Mills, Inc., Wake Forest, N. C.— 
Receivership.— 


Upon the filing of a petition by members of the board of directors of 
the company asking for a receivership for the concern, Judge W. C. Harris 
of Raleigh June 6 signed an order 4 gy Don P. Johnson, President 
as receiver. The suit was brought by the board of directors to safeguard 
the stockholders and the credit of the company, which, it is asserted, owes 
no bank and very few small accounts. It was because of threats of two 
small creditors to make demands which the concern might not be able to 
meet at present that the firm was thrown into a receiver’s hand, it is said. 


(Helena) Rubinstein, Inc. (& Subs.).—Earnings.— 
Caiendar Years— 
Operating profit 
Depreciation on furniture, fixtures and equipment, 
amortization of leasehold, improvements, &c-..- 


1929. 
$895,244 
38,938 43,101 
$645,380 $852,143 
2 « 9 


$668 322 
113,858 





Operating income 
Miscellaneous earnings 





Total income 
Provision for income taxes 


Net profit 
Balance Jan 1 
PCOS (FOUND. a6 cnn cnscdds cabusetnawen 


Total surplus 
Divid ods paid on preference stock.-.-.-..------ 
Reimbursement for accr. divs. to date of sale of stk. 
Settlement of employment contract--.--..------ 
Pay for YOO shares $3 dividend preferred stock. .- 


Farned surplus Dec. 3 
Shares common stock outstanding (no par) 
Earnings per share 





$1,012,067 
9 








Consolidated Balance Sheet Dec. 31. 


1929. TAabtitites-—- 
4$859,510] Accounts payable- 

Accts. receivable-. 218,944 257,448 ; 
Marketable securs. 
Accrued int. rec... 


Sundry accounts & 
adv. received --. 
Deps. on leases, &c 


1930. 
$82,000 


57,452 
125,154 


x980,931 
565,852 


322,753 


9,883 
17,453 


38,419 39,897 
& leaseh. impts. 229,620 242,464 
Formulae, trade 


a &ec ae 1 1 
id rent, - 
—g 31,810 38,346 


ver., insur., &c- 
$1,811,390 $1,787,754 $1,811,390 $1,787,754 


x Represented by 113,929 shares of $3 convertible pref. stock and 294,492 
shares of common stock, both of no par value.—V. 132, p. 1438. 


Russell Mfg. Co., Middletown, Conn.—New Officers.— 

Daniel E. Weedon has been elected as Treasurer and General Manager to 
succeed William C. Fisher, who retired June 1 from these tions to 
become Vice-President in an advisory capacity.—V. 132, p. 2011. 


(Joseph T.) Ryerson & Son, Inc.—Acquisition.— 


The company has acquired all of the outstanding stock of the Reed- 
Smith Co. of Milwaukee, Wis.—V. 132, p. 1053. 


Safeway Stores, Inc.—Sales Decrease.— 


1931—May—1930. Decrease.|_ 1931-5 Mos.-1930. Decrease. 
$18,252,435 $19,647,815 $1,395,380|$86,910,146 $92,477,246 $5,567,100 
—V. 132, p. 3732, 2981. 


St. Maurice Valley Corp.—Reorganization Plan.— 


See Canada Power & Paper Corp. in last week’s ‘‘Chronicle,”’ p. 4247. 
—V. 132, p. 1632. , 


Earned surplus... 
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"St. Regis Paper Co.—Smaller Common Dividend.— 


directors have declared a quarterly dividend of 15c. per share on the 
common stock and the regula quartesty Gividend of $1.78 per share on the 
pref. stock, > pazalte uly 1 to of record June 1 
From Jan 21 to and incl. 


April 1 1931, the compan; eeguier 
quarterly dividends of 26c. per share on the common stock. —V. 2,p. 3517. 


Sally Frocks, Inc.—Sales Decrease.— 


see giteies «= sSicerélgi oe. a97 $2,007 801 
$418,148 p. 8100 dost. 


Saxet Co.—Changes Nome.— 

The stockholders on June 10 approved a change in name to Republic 
Gas Corp., to bevome effective on June 15. 

Chairman ©. Rk. Seagraves recently stated: ‘““The present name of the 
Saxet Company—rTexas spelled backward—no longer is sufficiently de- 
scriptive in view of its recent acquisition of 340,000 proven acres of natural 

és, in southwest Kansas and the Oklahoma panhandle. This 
poed the area of the company's operations and made it essentially 
@ nat producing qomepeny, particcpesng in the present expansion 
of the i yo in the Central West. Prior to this broadening of the 
company’s vities operations had been coufired ae to the pro- 


Decrease. 
$80,124 


da on of natural gas and eil in the Gulf coast area of ‘l'exas."’"—V. 132, 
Dp. : 

Schiff Co.—Sales Increase.— 

1931—May—1930. Increase.|__1931—5 Mos.—1930. Increase. 
$1,105,015 $1,077,011 $28 ,004|$3,894,988 $3,818,872 $76,116 
—V. 132, p. 4078, 3545. 

Second Canadian General Investments, Ltd.— 


Merger Ratified.— 

At the special meeting held ee 27 1931 the shareholders ratified the 
pro of the directors to with the plan for the ———= 
of the first, second and th trusts. Details of the plan, which will be 
on a share exchange basis, have not yet been entirely worked out. 

Canadian eral Investment Trust, Ltd., Second Canadian Invest- 
ments, Ltd., and Third Canadian General Investment Trust, Ltd., are 
all operated under the same management and a number of the shareholders 
have ted to the directors that it would be in the interests of the 
shareholders in all three companies to have them a 
yee ene and have made to the representations that the 
following advantages would accrue: (1) One large company with over 
$20,000, of uld be better known and enjoy greater s 
than the three small companies; (2) The shares o 

vestment Trust, Ltd., have a par value of $100 a share; the shares of 

nd Canadian General Investments, Ltd., are of no par value, but were 
issued four for one of the old company; the shares of Third Canadian 
General Investment Trust, cas... have a par value of $5. The disparity 


in one 


in values is confusing mar . 

hould the a: tion of the three companies be brought about it is 
pro to be done on the basis of the exact liquidation value of each as 
esta ed by the auditors. See also V. 132, p. 3733. 


Second Custodian Shares Corp.—Dividend No. 2.— 
The directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable June 15 to holders of record vat 29 upon deposit of 
-coupon No. 2 at the Guaranty Trust Co. of New York. 
v 7 — ee of 28 cents per share was made on Dec. 15 last.— 
e »P. 


Segal Lock & Hardware Co. Tnersonns © ole = ing 
The compan restore a ur Ww at its Brooklyn, N. Y., 
t, it was Officially announced this week, the new schedule being put 
into effect on June 10. The restoration of SS Sa of the 
various units, which is due to increased de . will result in 


the ye output of both razors and blades. 
The company, it is furt announced, has remodelled all of its old pro- 
ducing units, thus enab! the management to step up production of 
-exist' uipment. In addition three entirely new units, capable of 
prod m 80,000 to 100,000 blades daily will be placed in operation 


' “within the next 60 days.—V. 132, p. 4258. 


Selected Shares Corp.— Successor Trustee.— 

me goa were completed this week for the First Union Trust & 
Savings , trust affiliate of the First National Bank of Chicago, to 
be appointed successor trustee for Selected American Shares and Selected 
Income Shares, according to an announcement made by Chairman Max 
Adler. Until the former details are completed and the appointment made, 
sbusiness will be conducted as usual. Mr. Adler added that no stock in the 
Selected Shares Corp. is owned or controlled by the Foreman State Trust 
& Savings Bank, which has been absorbed by the First National sro ane 
no investment dealer owns as much as 1% of the stock.— V. 132, p. 2 x 


{The) Shaler Co.—Defers Class A Dividend.— 
he directors have voted to defer the regular quarterly dividend of 50 


-cents per share due eaey on the $2 cum. class A stock, no par value. The 
yg & 2 ly distribution at this rate was made on April 1 1931.—V. 126, 
»D. . 


Shepard Stores, Inc.—Receiver Asked.— 
Adolphus M. Burroughs, attorney, Boston, has brought a bill in equity 
asking 2g ere of a receiver for the company, which owns all the capital 
-stock of the Shepard Norwell Co. and the Shepard Co.; and also against the 
Old Colony Trust Co., which holds that stock as collateral to secure the $3,- 
,000 notes given to John Shepard, Jr., in payment for the two stores, 
to prevent it from disposing of or encumbering that stock. 


Orders Sale of Shepard Stock.— 


Judge Franklin T. Hammond of the Massachusetts Superior Court has 
entered a decree of foreclosure and sale of 7,500 shares of a total par value 
of $750,000, capital stock of Shepard Norwell & Co., and 1,000 shares of a 
total par value of $100,000, capital stock of the Shepard Co., in the hands 
of the Old Colony Trust Co. as collateral security for $3 ,800 ,000 of collateral 
5% serial gold notes of Shepard Stores, Inc., which were given to John 
Shepard, Jr., in 1928 as part payment for the two stores. 

e decree declares that there is now due on the notes, because of defaults, 
interest, and otherwise, principal and interest to a total of $4,263,337. 
The decree orders that if this sum is not paid to the trustee—Old Colony 
Trust Co.—within 30 days of the date of the decree—May 29—then the said 
7,500 shares of Shepard Norwell stock and the 1,000 shares of Shepard 
Co. stock are to be sold at public auction, but the sale shall not take place 
before the second Monday of next September .—V. 132, p. 3734, 149. 


Sherman-Elwood Building Corp.—Bonds Called.— 

All of the outstanding lst mtge. participating Prudence certificates in 
‘the bonds of this corporation, dated Sept. 28 1923 and Aug. 1 1924, and 
in the mores securing the same, covering premises known as 77 Park 
Ave., New York City, to wit, numbers J1 to J806 incl., in registered form, 
and JM1 to JM398 incl., in bearer form, will be redeemed and paid in full, 
together with accrued interest, upon presentation and surrender thereof 
at the offices of the Prudence Co., Inc., 162 Remsen St., Brooklyn, N. Y., 
on July 1 1931, and that interest on said certificates will cease on said date. 
In addition to payment of principal and interest, there will be paid a premium 
of 1% on all certificates presented for payment on or before July 1 1931. 


authorized issue amounted to $1,400,000 
Simmons Co.— May Sales.— 
1931—May—1930. Decrease.| 1931-5 Mos.—1930. Decrease. 
$2,457,353 $3,354,071 $896,718|$10,488,385 $14,232,885 $3,744,500 


Sales, including subsidiaries, for May 1931 were $3,381,259, as com- 
Siics for the Hirst five monthe wp 108L anes Sic Tae oat commared wine 
$19,882,579 in 1930, a decrease of $5,746,738.—V. 132, p. 2791, 2790. 
Sinclair Consolidated Oil Corp.—Dividend on Common 
Stock To Be Omitted.—The regular monthly meeting of the 
board scheduled for June 10 has been postponed, owing to 
the lack of a quorum. This was the last regular meeting 
of the board at which a common dividend payable July 15 





could be declared. The company announces that “A can- 
vass of the board, however, has shown that it was the opin- 
ion of its members that a common dividend should not be 
declared at this time, owing to prevailing conditions in the 
oil industry.” The company’s statement further says: 
Notwithstanding the increase in the volume of the company’s business, 
prices remain at such low levels that it is impossible to realize earnings 
that justify the payment of a common dividend. Under these circumstances 
the management believes that the best interests of the stockholders and the 
corporation will be served by my og oy Be present strong position while 
e 


awaiting the results of a turn for th tter in general conditions and 
particularly in the oil business. 


Two dividends of 25 cents each were paid on Jan. 15 and 
April 15 1931, prior to which the quarterly rate was 50 cents 
per share on the common steak 132, p. 3902, 2983, 2950. 


Singer Mfg. Co.—244% Extra Dividend.— 

The directors have declared an extra dividend of 2% % in addition to the 
regular quarterly dividend of 24% on the outstanding $90,000,000 capital 
stock, par $100, b une 30 to holders of record June 10. e 
amounts were paid on June 30, Oct. 1 and Dec. 31 1930 and on March 31 
1931. On March 31 last year an extra dividend of 444% was paid, while 
on Dec. 31 1929 an extra bution of 34% % was made.—V. 132, p. 2013. 


Solar Refining Co.—Resi. ion.— 


Frederick T. Cuthbert has retired from the Presidency of this company. 
Temporarily no successor has been named.—V. 132, p. 2791. 


Southern Grocery Stores, Inc.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 2237. 


Sparks-Withington Co.—Cash—New Product.— 

A dispatch from Detroit states that the company currently has $2,800,000 
cash on hand, as compared with $2,229,315 at Dec. 31 1930. Net current 
assets are equal to more than $7 a share, it is said. 

The company has developed and will shortly offer for sale what is be- 
lieved to be the first home movie talking machine, to be known as the 
Visionola. The device permits ordinary reception or use as a ——_ 
machine which synchronizes ans pictures and music. niversal, 
Fitzpatrick Travelogue, and B. & I. Pictures have agreed to furnish films 
to be used with Visionola. The company plans not only to sell the ma- 
os but to make them available on a rental basis at depots over the 
country. 

One automobile company has ordered 1,000 Visionolas for use in its 
salesrooms, it is said, and many inquiries have been received from schools 
and advertising concerns who wish to use the machine for educational and 
commercial purposes. The company believes its first expansion will be 


in this field. 
now is employing 1,200 men and will increase its forces to 
the next three weeks on a production schedule of 3,000 
sets of radios a day (‘‘Wall Street Journal’’).—V. 132, p. 870. 


Spear & Co. (& Sub. Co.).—arnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
NGG G6. onccngstecad $12,965,846 $15,114,225 $14,721,281 $14,939,511 
Cost of mdse., sell., gen., 

adm. exp. & local tax. 12,084,524 «13,954,253 x13,822,935 x13,412,559 























ee $881,322 $1,159,972 $898,346 $1,526,952 
Other income.........- 13,206 9,682 12,743 5,392 
Total income____.... $894.528 $1,169,654 $911,089 $1,532,344 
Deprec. & lease amort__ 119.567 96,589 86,640 . 
a ene 548 75,416 95,642 116,475 
Bad & doubtful accounts 
receivable........... 1,177,141 See x See x See x 
Prov. for Federal taxes. $-..... 109,819 87,547 179,437 
Net income.__...._- loss$457 ,729 $887 ,830 $641,260 $1,149,728 
Disc. on pref. stk. purch. 123,636 108,956 . 19,005 
Previous balance......- 3,370,820 2,925,354 2,632,502 2,106,572 
nS e bs sith iin bosch $3,036,727 $3,922,140 $3,310,442 63.275 308 
TO ite tei ths is) Sipaiteeae |  a 9 
Toe WEOE, Glin cwccscces 231,957 262.570 280,087 289,712 
2nd pref. divs: 
Current year (7%)--.- 105,000 105,000 105,000 105,000 
FYMOr JOP CEN Gj). c | cmmenn ES oct. teeeaieyenes 250° 4: aeaaeen 
Profit and loss surplus $2,699,770 $3,370,820 $2,925,355 $2,632,502 
Earns. ner sh. 225,000 
com. shs. (no ) Aphis Nil $2.31 $1.13 $3.35 
x snciuding and doubtful accounts receivable charged off, less 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabilittes— $ 3 
Land, bidgs.,&c..a1,601,320 1,764,894|7% cum. pref. stk. 2,989,500 3,450,000 
Inventories. ..... 1,036,3. 1,465,924|7% cum.2d pf.stk. 1,500,000 1,500,000 
Accts. receivable_b9,181,973 10,647,833 | Common stock---c3,000,000 3,000,000 
Due from N. Y. Mortgage payable 80,000 295,000 
Central RR. un- Notes payable- ---_ ,000 1,000,000 
der contract.... 306,000 ...... Accounts payable. 820,878 963,700 
Surrender value in- Fed. inc. tax pay. 
surance policies. 158,814 141,858 in 1931 est.)... Gee: ... eatnce 
ee aa 101,998 219,983 | Federal tax & con- 
Deferred charges-- 69,602 128,328 tingent reserve. 575,915 789,300 
iss vine en sae 2,699,770 3,370,820 
0 eee 12,456,063 14,368,820 y | Ee 12,456,063 14,368,820 





a After deducting depreciation reserve of $314,879 and amortization of 
leasehold. b After deducting $800,000 for doubtful &c., accounts. c Rep- 
resented by 225,000 shares of no par value.—V. 131, p. 643. 


Square D. Co.—Regutar Dividend—Earnings Increase.— 
The directors have declared the regular quarterly dividend of 55 cents 
per share on the class A stock, payable June 30 to holders of record June 20. 
President T. J. Kauffman, stated that earnings in the four weeks ended 
May 16 1931, were larger than in any previous 1931 period.—V. 132, p. 3734. 


Standard Chemical Co., Ltd.—Earnings.— 














Years End. Mar. 31— 1931. 1930. 1929. 1928. 
ON ee are $56,819 $192,001 $275,769 $212,422 
Depreciation. _____.__- 35,000 35,000 35,000 35,000 
Debenture interest _ _ ___ 1,711 9,567 13,696 25,783 
Prov. for income taxes__ hy 11,635 18,006 11,971 

a $18,608 $135,800 $209 ,067 $139,667 
Dividends paid__._____ 37,277 111,831 eee 4 aeeeo 

Balance, surplus-_--___ def$18 ,669 $23,969 $134,513 $139,667 
Earns. per sh. on 37,277 

shs. com. stk. (no par) $0.50 $3 .64 $5.61 $3.79 

Balance Sheet March 31. 

Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
Properties. ...... $473,779 «$527,911 | Capital stock... _y$1,336,582 $1,336,582 
Investments __..-. 1 eee 178,923 
Sinking fundcash_. -.-.-.-- eee 13,000 
Fire insurance fund S006 «saute Accounts payable. 86,882 119,498 
Inventories. ___.. 942,953 1,082,572) Accrued interest... -.---- 16,352 
Accts. receivable... 203,152 J Miataeusns 54,318 116,336 
Working funds-_-.- 9,648 10,161 | Res. for inc. tax_-- 12,186 28,692 
Si cm ar access wiyikih 74,864 64,491 | Surplus........--. 242,205 260,873 
Prepaid charges. .-_ 22,733 88,936 

. ga $1,732,173 $2,070,256 i ciiasaitinsh a eines $1,732,173 $2,070,256 








x After deducting $140,000 reserve for depreciation. 
37,277 shares of no par value.—V. 130, p. 4068. 


y Represented by 
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Standard Oil Co. of Kentucky—Omits Extra Dividend.— 
The directors have declared the regular quarterly dividend of 40c. per 
#hare, payable June 30 to holders of record June 15. vidend 


An extra di 
-of 20c. per share was paid six and twelve months ago.—V. 132, p. 2409. 
Stone & Webster Engineering Corp.— Stock Increase.— 
The com y has filed with the Massachusetts Commissioner of Corpora- 
‘axation notice of increase in outstanding preferre) stock from 
70,000 no shares to 140,000 shares. For each share now outstanding 
there will be cachanged two new shares. —YV. 132, p. 2409. 


Stone & Webster, Inc.—Earnings.— 

For income statement for 12 months ended March 31 1931 see “Earnings 
Department” on a preceding page. 

Market value of securities owned by the company, as of March 31, last 
(excluding capital stocks of subsidiaries). was approximately $10,600,000 


i w book value, which amounts to $5.04 a share on Stone & Webster, 
Inc., capital stock.—V. 132, p. 3260. 


Straus Bros. Investment Co., Chicago.—Receivership—~ 
Chi Title & Trust Co. has been appointed receiver by Federal Judge 
-Charles E. Woodward on a — in equity filed by Englehard Grogman 
& Co. listing claims at $8,418. Liabilities of the firm are listed at 

Its assets consist chiefly of real estate properties, many of which 
-defaulted on bond interest, according to petition.—V. 132, p. 3545. 


Stutz Motor Car Co. of America, Inc.—L. L. Harr & 
‘Co. Purchase# Additional $700,000 Block of Common Stock.— 


E. 8. Gorrell, President, announces that L. L. Harr & Co., Inc., New 
York investment bankers, who a short time ago completed the purchase 
-of more than $1,000,600 of common stock of the company, on June 5 made 
a@ new and additional contract with the See ed to take approximately 
$700,000 of stock, making these two combined purchases by them of com- 
mon stock of the company amount to approximately $2,000,000. 

Col. E. 8. Gorrell, President of Stutz company, announces the election 
-of L. L. Harr to the board of diretors. 


Comparative Income Account 12 Months Ended. 
Oct. 31 '30. Oct. 31 °29. Oct. 31 '28. Dec. 31 '27. 
$1,750,481 $10,013,578 $7,568,174 $8,263,410 
2,158,267 550,550 6,382,528 7,058 ,977 
267 451 1,410,865 692,742 732,398 
Net ea 7 92,903 $472,035 
~Other ae 3 6 4% 609 32,930 
Net ~__ loss$67 5,237 loss$915,301 
-Cther deduc’ns (net) __- reo OE 292,720 


Net loss fr. branch oper- 302078 
Extraordinary losses__- ,557 


Net $1,161,666loss$2419657 
1,879,260 3, 
-Surp. f 62,806 


,000. 
have 


and depreciation __ 


- Cost 
Sell., adm. & gen. exp_- 








$539,512 
154,02 





$245,878 
147,468 2,878,005 
8,339 


stock 
Net refund prior years’ 
income taxes 
‘Surp. arising through a 
compromise settlem’t 
with creditors on open 
436,695 


$1,246,741 
102,948 


2,100,600 
Dr 15,789 Dr.4,949 Cr.23,584 Cr.37,542 


Profit & loss surplus__def$971,997 $1,879,260 $3,147,468 $2,878,005 
Shs.cap.stk.out.(no par) 96,741 232,827 232 827 232 827 
Earnings per share Nil Nil $1.05 $0.84 

Comparative Balance Sheet. 
Mar. 31’31. Oct. 31°30. TAabdtititese— Mar. 31°31. Oct. 31°30. 
©$426,535 $96,797 | Notes payable-.-. $10,868 $27,979 
Accounts payable. 37,042 119,819 
86,768 86,172 


Accrued payrolls, 
387,813 : 12,445 77,982 
1¥1 


expenses, &c-.-- 
.141}| Depos. from deual- 

1,380,774 1,412,701 28,593 

1 1 


ers & customers 
37,009 16,199 





Organ. exp. chgd. off-_- 
Good-will reduced 
nominal value 





conv. gol 


Prepaid insurance, 


Notes payable to 
contracts, &c.-. 


stockholders -.- 


Cap. stk. outst’g. b538,697 1 
1,163,423 de 


$2,318,899 $1,815,397 $2,318,899 $1,815,397 

a $24,000 face value bonds presented for conversion subsequent to bal- 
-ance sheet date, thereby reducing liability to $380,000. Sinking fund re- 
quirements for these bonds provided to Oct. 1 1932. 

b 296,741 shares outstanding Oct. 31 1930; 107,739 shares outstanding 
March 31 1931. c $75,000 stock subscription still unpaid as of this date 
and therefore not included either as cash or stock, but $75,000 received 
by company on April 6 1931 is included.—V. 132, p. 4259. 


Superior Portland Cement, Inc., Seattle, Wash.— 
Leases Cement Plant from Pacific Coast Co.— 
See Pacific Coast Ce. above.—V. 128, p. 1247. 


(John R.) Thompson Co.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, par oO . July 1 to holders of record June 23. 
A quarterly distribution of 50c. per share was made on April 1 last, while 
Loy meee the company paid quarterly dividends of 75c. per share on 


issue. 
Chairman Charles A. McCulloch announced the reduction was due to the 
contemplated cost of rehabilitation of restaurants, absorption of losses from 
- feal estate holdings, and to present business conditions.—V. 132, p. 3545. 


Timken Detroit Axle Co.—Omitis Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily payable 
about July 1. From April 1 1930 to and incl. April 1 1931, regular quarterly 
distributions of 20c. per share were made.—V. 132, p. 3735. 


Thompson-Starrett Co., Inc.—Annual Report.— 

L. J. Horowitz, Chairman, says in part: 

The year’s operations resulted in a net profit of $1,785,703 from con- 
struction fees and other income, after expenses and normal depreciation 
on plant, but before write-offs and reserves. This compares with net 
income of $1,745,597 and $1,100,679 earned in the two prior years of opera- 
tion of corporation and its predecessor. 

An analysis of corporation’s securities, notes and accounts receivable, 
including securities accepted in part payment under contracts for erectin 
buildings, resulted in a revaluation thereof and a reduction of $3,519,04 
in the aggregate value at which they had been carried on the books of the 
Corporation. Of this amount $1,736,520 has been applied against se- 
curities, notes and accounts receivable heretofore regarded as fully realizable 

. A reserve of $1,412,500 was created against corporation’s holdings 











assets 
of 100,000 shares of common stock of General Realty & Utilities Corp. to 


—— book value to market value on April 23. The remaining $370,025 
is held as a general reserve. 
The total net worth of corporation after deducting the amount of $3,519,- 
- 045 above referred to and after giving effect to the retirement of the 
erence stock theretofore acquired by it, was $5,694,345 as of April 23 
t, equivalent to $42.26 per share for the 134,736 preference shares out- 
standing after such retirement. 
ncompleted work on contracts as of ane 23 1931 amounted to $19,- 
710,678 as against $11,065,930 at the end of January 1931, and $33,863,917 
~and $23,812,228 at the end of the twe prior fiscal years. 


Comparative Income Account (Including Subsidiary Companies)— Years Ended 


°31. April 24 ’30 
Work executed 5 768 +389,144 
Net income from construction operations 1,346,708 1,259,094 


Miscell. income, incl. income from investments _ 438,995 "710,504 


1,785,703 $1,969,598 
, See x 224,000 





Reserve for Federal income taxes 


Net income for year 


Earned surplus at beginni 
Adjustments (net) ee? dhe deme 





x$1,785,703 
1,665,765 
49,305 


$3,500,774 
482,951 
1,736,520 
0,025 
61,341 


$849,937 
vision for Federal income tax has been made, as 
show no taxable income. 
Consolidated Consolidated Balance Sheet. 
reams he Apr.24'30. ect oom Ts. 
1,678,845 
549,751 


1,389,518 
77,375 


461,847 
639,564 


$1,745,598 
505,172 
6,203 





Total surplus 
Dividends on preference stock 


Write-offs in respect of accounts & notes rec., &c__ 
General reserve 


$2,256,973 
532,851 





Earned surplus at close of year 
x No 
return 


$1,665,765 
company’s 


Liabilities— 
Accts. payable & 
accrued liabils.. 1,941,472 


271,246 


‘ e 
within 1 year) __ 

Accts. receiv. cust- 
tomers (owners) 

Accts. rec., miscel_ 

Contract work un- 
billed 


3,003,614 


241,410 
2,057,217 
63,167 


704,991 
896,589 


income taxes. -.- 
General reserve- .. 
Preferred stock. ..c2,947,350 
Common stock... 4584,945 
Surplus paid in... 1,312,114 
Earned surplus... 849,937 
Preference & com. 


224,000 

89,570 

3,500,000 
600 


3,360,552 
1,665,765 


Dr930,993 


year) 
Securities on dep-_-_ 
Investment in secs. 
Miscel. investm’ts 
Surr. value of life 

ins. policies_--__ 
Prepaid expenses _ _ 
a Land & bidgs-_-_ 
b Construc. equip. 

and materials_ . 


495,985 
152,510 
587,500 
1,191,361 


195,445 
39,783 


521,696 
152,510 
2,000,000 
2,547,602 


170,906 

24,998 
292,283 298,297 
208 , 302 269,920 


7,960,075 11,753,919 7,960,075 11,753,919 


a After reserve for depreciation. b After depreciation of $467,676. 
c Represented by 134,736 no par shares. d Represented by 584,945 no 
par shares. e After giving effect as at that date to retirement of 25,264 
shares of preference stock.—V. 132, p. 2014. 


Tobacco Products Corp.—To Reduce Stock. — 


The New York Stock Exchange on June 11 announced that it had re- 
ceived a notice from the corporation of a proposed reduction in the author- 
ized c A stock from 2,467,000 shares to 2,242,000 shares, and in the 
common stock from 5,000,000 shares to 3,298,000 shares, both iss 
no par value.—V. 132, p. 3360. 


Truax-Traer Coal Co.—EZarnings.— 
Period— 











Year Ended 16 Mos.End., 
Apr. 30°31. Apr. 30°30. 
$4,712,848 $8,067,091 
3,767,203 6,500,530 


$945,645 $1,566,561 
192,525 303,029 


$1,869,590 
298,707 
452,719 
138,988 
114,300 





Operating profit 
Other income 





Total income 
Interest 
Depreciation 
Depletion 
Federal tax, &c 








$3 
331,510 


Surplus 15,997 
Shares capital stock outstanding (no par) 76,325 
Earnings per share $1.25 


Consolidated Balance Sheet April 30. 

Assets— 1931. 1930. Thabilities— 1931. 1930. 
perty & Common stock.-y$3,013,078 $3,003,104 
$7,189,333 $6,963,907] Notes payable- --- 3: 542,449 
356,044 396,342; Accounts payable. 130,469 

Accrued accounts. “ 
562,184 940,902} Dividends payable 98,000 
362,840 417,776| Fed. & State taxes 124,676 
15,000} Employees’ burial 

fund, & 

39,278 | Purch.money notes 
Land purch.contr’ts 
Real estate mtges. 
Land & equipment 
purch. contracts 17,404 
Funded debt 2,630,000 
Empl.com.stk.sub. 25,481 
Capital surplus... 721,167 
Appreciated surp. 254,410 265,019 
Earned surplus... 842,001 826,003 


$8,755,339 $8,903,300 $8,755,339 $8,903,300 


After depreciation and depletion of $1,433,226. Represented by 
276,325 no per shares. z Not current.—V. 132, p. 2793. 


Truscon Steel Co.—Smaller Common Dividend.— 

The directors have declared two quarterly dividends of 15 cents each 
on the common stock, par $10, payable July 15 and Oct. 15 to holders of 
record June 25 and Sept. 25, respectively. This compares with quarter 
distributions of 30 cents per share previously made on this issue. In ad- 
dition stock distributions of 6% each were made in March 1931 and 1930. 

The directors also declared the regular quarterly dividend of 134 % on the 
preferred stock, payable Sept. 1 to hol of record Aug. 21. 


To Report Semi-Annually.— 

The company will issue its income account semi-annually instead of 
quarterly, as heretofore. No earnings statement has been issued for the 
first quarter of 1931, but a report covering operations in the six months 
ending June 30 1931 will be issued about July 20.—V. 132, p. 3361, 2016. 


United Aircraft & Transport Corp.—Additional Orders. 
The Boeing Airplane Co. of Seattle, a subsidiary, received an order from 
the Navy for 30 Wasp-powered fighting planes, valued at $494,415. Along 
with a recent order for 135 Wasp-powered pursuit planes for the Army, 
the factory has a 1931 military production program of 165 complete air- 
lanes, plus spare parts. The two military contracts have a total value of 
2,035,781. 

Boeing officials say construction is well under way on the Army contract, 
and work is beginning immediately on the Gary planes. Last year the 
Boeing plant produced 131 pursuit planes for the Army and 46 fighters 
for the Navy. 

Its newest commercial model, the passenger-cargo Monomail, is in 
actual operation, undergoing tests on the Boeing Ryetem's Chicago-San 
Francisco anwar. Definite plans for production of t model depend on 

n 


results of tests gress. It is probable, however, that this plane will 
feature v mamercial production at the Boeing plant later this year.—V. 





$276,876 
245,000 


72,455 


Inventory 

Special deposits - - - 

Miscellaneous in- 
101,392 


65,257 


15,087 
40,000 
7,727 
1 223,500 
130,094 


1 
Deferred charges... 183,545 


721,167 














132, p. 4260. 
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United Carbon Co.—Earni Production of Copper in Pounds). 
For income statement for 3 months ooded 3 March 31 see ‘Earnings De- Month— 2 4961. 1930. 1929 1928. 1927. 
partment’”’ in the “Chronicle” of June 6 1931, page 4225. January --------- 824,696 4,447, 4,675,640 3,265,898 3,405,972 
February -------- 3'221:198 3:737.914 45047.610 3.247.052 2/303.758 
Consolidated Balance Sheet March 31. Matis. ....ccaai 3'236. "262. 207946 3°397.172 2°622'908 
1931. 1930. 1931. 1930. Aprtl....ccssesus 3,074,000 4,094,740 5,364,570 3,208,628 3,261,292 
diiedinic LAabhittties— < $ cn cccuesul 3,370,000 4.013.796 5.465.350 31448.222 4/102°77 
Cash.....-..---- 770,036 983,393) Notes payable-... 1,000,000 -.--.-- JUNO. on nana dncun, “eee 580.7 5.020.000 3.340.316 3.537 
U. 8. Gov. securs. ------ 52,510) Accts. payable... 142,493 179,606 | July.__..-------. ---... 3.898.170 4.470.336 3.585.742 3.735.848 
Notes receivable. - 8,820 28,776 | Dividend payable. -..... 973,700 | Aueust. iccccisced: kee 028, 4.593462 4.054.080 3/810.180 
Accts.receivable.. 813,869 1,260,038} Accr. taxes, royal- Sentembe?....s-s °  saweue 3.771.274 5.141.356 3.513.882 3.626.830 
Inventories -.---- 478,989 1,909,157) ties, &e-.---.-- 55,790 90,972 DOP .2« casulad > ane 404, 6.038.000 4.129'520 31885.500 
Seen aecccae, SS 5e8 | 'SIGGISIDO, Inp-remnirn. 2-22, seebee | Here ------< | coenee 3800,000 4.776.000 4.265.734 3.397 360 
ge. notes receiv. ‘ . ine. ee vee £06 | December. ...o06: succes "473. "742" 688. 
ag 012,347 ee 6,341,741 5,228,768 |, 132 P- 4081. ries se : a 
Permanent ussets.16,396.557 15, 763.511 Res. for Fed. inc. | cEeY Valley Mold & Iron Corp.—Dividend Deferred.— 
Tr.-mks., cont.,&c. 1 tax & conting.. --.... 85,000 The directors have voted to defer the quarterly dividend of $1.75 per 
Unamortized bond Minority int. in share, due June 1, on the 7% cum. . stock, par $1 The last = 
dise. & prepaid sia hae oxi subsidiary ss... ' of ts i 33-400 “y ey . this rate te grt on March 1 1931.—V. 131, p. 3222 
i ccc . 1 --- ae oa anadium Corp. merica.—Listing of Additional 
Common stock. .x12,225,770 12,586,150 
Surplus.........- 1,568,041 1,687,627 | Capital Stock and $5,000,000 5% Convertible Debentures.— 
Total ...------ 23,196,989 22,622,819] Total ---..... 23,196,969 22,622,819 | gig sot owes capital Starke Cre eae authorized the listing of 62.500 eddi- 


x Represented by 397,885 shares common stock. 
cost) . mp 132, p. 3905. 
Co. 


United Cigar Stores of America. — Further 
Breaches of Contract by Gillette Cited.— 


The company has given uotice to Gillette Safety Razor <. of further 
breaches of contract recently discovered to have made by Gillette 
during the last four years. which are said to be the basis of additional 
my hts of action in favor of United Cigar Stores Co. for substantial damages. 

ese al a breaches involve disciminations against United Cigar Stores 
and pe ble —— for treble damages under the Federal anti-trust laws.— 


United Richiinioten & Foundry Co.—New Contract.— 
Compas? has received a contract for a new cold rolling mill from the 
Otis 8 1 Co. of ene. Ohio. This contract is a supplementary 
order to fo that placed earlier in the year py the latter with the United com- 
pany, involving close to $2,000, 008 under which one new hot mill and the 
reconstruction of a second hot mill are being undertaken for the Riverside, 
Cleveland plant. The new hot mill will be a 72-inch wide continuous sheet 
rolling mill.—V. 132, p. 3361. 


United Printers & Publishers, Inc.— Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 50 cents 
fase share due July 1 on the $2 cum. conv. . stock, no par value. The 

t yet ta 70 id distribution on this issue was made on April 1 1931. 


y 24,200 shares (at 


United Public Service Co.—Defers Dividends.— 
The directors have voted to defer the lar quarsenty dividends due 
way 1 of $1.75 per share on the oe cum . stock and $1.50 per share on 
cum. stock. Pa ts at this rate had been made since 
onl to and including A 1 1931. —V. 129, p. 2683. 


United States Electric Light & Power Shares, Inc.— 
Cash Dividend Income of Units Higher.— 


Total regular cash dividends at the rate of $447.37 per unit annually 
were being paid as of June 9 1931 on the of 44 A. A. utility com- 
eon ll compeiaing the portfolio of Le mp States Electric Light & P. 

series B, it was announced t ps erm, This r seorqnante an increase 
of 6.45 over the regular cash di eote af $420.25 paid by these same 
com: es on Feb. 1 1930, the date of origination of the series B fund. 
It was further announced that out of a ag Tee of 44 major utilities = 4 
Uselps, series B “portdolio, eight omega hose stocks represent 22% 
of the portfolio ue pay regular 8 dividends.—V. 132, p. 3735, 3361. 


United States Hoffman Mach. Corp.— Acquisition. — 


The upeny is reported to have taken over the inven ine latver w ment and 
good-will of the Vorclone en ed that the operations © th tter will be 
moved to the pospaen ee ted at Syracuse e addition of 


Vorclone, 100 ucts, it is said, mid. will RS it possible for dr 

cleaning plan packs Reg and yoo tay be practically 10 100% Hoffman equip Pped. J 
The stockholders of the Vorclone <e- eae y approved the transfer 

of its properties.—V. 132, p. 3169, 1244 


U. S. Industrial Alcohol Co.—Earnings.— 
Consolidated Income Account for Calendar Years (Incl. Subsidiaries). 











1930. 1929. 1928. 1927. 
Aan sll. income. .-.-_- $4.073,365 $8,942,594 $7,196,712 $5, 105,312 
s gen. exps. 1,804,47 2'392.746 1.910.763 1,855,491 
aash antl ~- 1,164,143 1,245,424 1,058,042 654,433 
Net earnings... - $1,104,753 304,424 $4,247,907 $2,595,388 
aarenietl im, $5.393'666 470105 | * S50 "Bei 
Reduction of inventory 
to market values... . Se = & cemeeas Se eee SF: ditewne 
Net income_.-_.-.. loss$1 ,895,247 :720,858 +777 ,801 244, 
péciemieen $4,720 $3,777,801 $2,244,526 
U.P. tad. 4.00.7 08. cae piiicae: > 28 gg aia 420,000 
oo Bb Sa ft ee a 74, 82,537 
PR bc 63 2,243 064 ($7)2454.768 ($5) 1380, 600 ($5) 1200. 000 
Balance arpiae.- lees, 138,311 $2,266,091 $1,915,185 $541,989 
Profit & toes a | 0.855.186 15,238,355 


4,214,215 16,373,306 

Com. shs. outst. (no par) 873-546 373,846 "320.000 240 
per com. share_ 2.95 $10.29 $7.25 

x On net profit of $1,104,753 before charging inventory reduction of 


a The profits reported to stockholders ere, (peing te of such 
shown in the company’s statements of July 1930 and re 4 1931 
1,160,789, while t statement shows $1,104,753, or a difference “of 
036. ‘The auditors have eliminated pete t from the earnings of 
930 and have credited a like amount direct to surplus. 


Consoiidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assas— 3 $s Ltabtitites— $ $ 
Prop., pit. & eq_y21,549,799 30,941,310| Common stock..x22,584,600 22,584,600 
Investments -.--. +217,227 884,318 —— kangen 2,077,589 1,520,588 
oe 4,165,680 5,057,515| Federal tax...-.. -.~.--- 583,566 
Acc'ts rec., &c... 3,248,747 5,691,128 Dividends ; parable 560,766 934,615 
Merchandise, &c.. 6,092,475 6.659,297 Deprec’n reserve, 
Deferred charges__ 344,251 SEG. TOE GBs ncccvéndcan 540,039 8,828,640 
SarpPlRccnccsdes 10,855,186 15,238,355 
THA sitsasaeew 36,618,181 49,690,364| Total .......--36,618,181 49,690,364 





x Represented by 373,846 no par shares. 
tion of $8,849 884-—V." 132, p. 3169. 
U. S. Postal Meter Corp.—Registrar.— 


The Bank of America, National Association, has been appointed registrar 
of 800,000 shares of capital stock with no par value. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘‘Indications of Busin Activity” recedin e.— 
V. 132. p. 3736. usiness Activity’’ on a D g pag 


United Verde Extension Mining Co.— Smaller Dividend. 


The directors have declared a martert vigend f 25c. per share 
able Aug. 1 to holders of record July wy ody 4 {930 to May 1'1931, 
incl., the company 


with uarterly 4 are y 
ay disbursement of 75 cents 
Feb. 1 193 From Veb. 1 1927 to Noy. 1 1928 incl., en am 


quarterly dividends of h hile from 
incl. quarterly distributions of ST ihe. Dar chats were Boy! — 


y After reserve for deprecia- 


927 





) on official notice of 

version of 10-year 5% convertible sinking fund gold debentures. 
The New York Stock Exchange aJso authorized the listing of $5,000 

10-year p% area. sinking fund gold debenturesp due April 1 ee 

aunt Pp. 


Vorclone Corp.—Sale Ratified.— 
See United States Hoffman Machinery Corp. above.—V. 129, p. 2556. 


nce on con- 


Waialua Agricultural Co., Ltd.—Earnings.— 








Calendar Years— 1930. 1929. 
Gross receipts from sugar and molasses---.------.-~- ‘ $3,939,341 
Cost of producing and marketing---..........--.-.-. 3,101,318 3,1 $8305 
Gross profit on sugar and molasses ----....------. 07,142 822,949 
Other operating MOORS. . << i. <i Sine cn cwowcs 217 685 170,378 

Total (90QUD 65. onic oe cbb ces tds cidé ctebasdues $524 828 $993 327 
Operating Charges. « ~ . 22-2222 cee cacue Sneccesee 17,574 72,469 

Gross OPGTOUMG HPOTN 0a. wok Sec cswnccecccescn $507 ,253 $920 857 
Financial income dividends, DD) 6 citi cnn nne dene 624,866 637 ,953 


Profit on sale of real estate and securities. .....--- 


, ‘ 


$1,142,114 $1,615,778 
8,519 247 












































Protit Ob FON is decakntee cheb onsndssaccadene $1,183 505 $1,615,530 
Income taxes (estimated) ----.--------..-------- 9,323 150,677 
Net prof. for year carried to surplus account... $1,044,271 $1,464,853 
Dividends oe ce bash dana ta tet pinh deen Shai 780,000 975,000 
Salnce o ee ccensbenedneseebcbane sebbbi ania $264,271 $489,853 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— $ Ltabiltites— $ $ 
OO ns ect ipnesiiiion 56,458 51,388 | Pay-rolis......-.. 56,031 45,916 
Due from agents... 280,922 384,265| Long term contr.. 219,793 221,459 
Accts. notes & oth. Personal & trade 

receivables - -.--. 118,484 137,814 —.- ines witdne 37,678 43,148 
Plant'n store acct. 80,734 89,007 | Unpaid drafts 29,262 20,000 
Mats. &supplies.. 218,677 225,723 | Deferred Habilities 1 ,151,262 1,267,287 
Growing crops.... 1,311,100 1,383,960) Reserves......... 351,458 500,677 
Investments._.... 7,627,643 7,467,317|Common stock... 6,500,000 6,500,000 
Real est. & water Bt Pecscconsce 7,183,334 6,924,332 

ING he wrveetion: 1,431,890 1,296,239 
Leased lands-- .-- 242,287 268,240 
Bidgs., Mach. eq't 

improv'ts...-.-.- «4,160,622 4,218,870 

TONE ic ccuned 15,528,821 15,522,821! Total........- 15,528,821 15,522,821 

x Less depreciation of $3 ,020,214.—V. 130, p. 4262. 

Wailuku Sugar Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 

Gross profit. .......... $1,267 (887 $1,605,408 $1,914,526 $1 1994387 

Binge: exps. 1.258.042 1,310,090 1,389,206 1,335,135 

WOE. ncn etennn $9,845 $295,318 $525,321 $489 ,252 

ous teeouna sepa dda sibientie ne 54,203 49,278 34,718 30,590 

Total income........ $64,048 $344,596 $560 039 $519,842 

SE, Giccocccanmeun 15,951 50,797 89,409 92,590 

ss sh igiteailanteadion 8,697 $29 $470 630 $427 ,252 

Dividenia reid sie ab tee (5%) 1 300(12%) 360. 000 (12)360;000 (12)360,000 

Balance, surplus.---.-. $101,903 def$66,201 $110,630 $67 ,252 
Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Properties. ....-.. $3, ty 722 $3, 062. 814| Unsettied labor... y$104,412 $98,251 
COs onic tinenints '612| Payroll. .-.----.. 40,832 35,392 
Inventory of suppl. 63, "700 65,370| Personal and trade 
Bills receivable - . . 1,403 1,673] accounts....... 6,321 5,719 
Pers. & tr. accts.. 9,018 7,761 | Capital stock. .... 3,000,000 3,000,000 
Molasses abroad, Sarge... ...4... 1,314,680 1,416,558 

estimated_-..... 7,041 6,881 | Res. for Fed. taxes 4,031 34,782 
Stock and bonds... 334,350 ,350 | Territorial income 
Accrued interest... 1,202 3,111] tax accrued... 18 12,551 
C. Brewer & Co., 

PEE ce ccnnscn 174,906 226,046 
Bank of Hawaii, 

Ltd., spec. dep. 100,000 200,000 

niacin wae 83,551 62,636 

5 RES $4,470,295 $4,603,254 . ee $4,470,295 $4,603,254 

x Crop for 1931, $429,653, and $201,749 for 1932. z Unsettled labor 
account for 1931 of $75,344, and $29, 068 for 1932.—V. 130, p. 4262. 


Warner Bros. Pictures, Inc.—Comparative Bal. Sheet.— 








Feb. 28 '31. Mar. 1 30. Feb. 28 '31. Mar. 1°30. 
Assets— $ o Litabtlittes— $ $ 
cReal est., a ° Capital stock. ..a87,848,629 61,368,639 
leaseh., eq Mtg.&fund.debt 106,225,057 72,686,739 
Giswsacuscus P69, 027,797 120,054,068| Notes payable-- 3,006,425 5,947,012 
Cs a wsiccccnincal 4,939, ‘405 6.765.025 Accts. payable & 
Notes rec., &c. 691.612 528,978; sundry accts. 9,387,029 8,660,503 
Accts. rec., &c. 4,191,798 3,030,341) Purchase money 
Adv. to producs 947,615 49,566 oblig. (curr.). 2,207,005 2,727,638 
Inventories__-.-_- 22,024,417 25,095,237 | Due affil. cos... 79,199 79, 
Rts. & 1,168,062 822,804} Royalties pay --. 835,373 a 
Mortgages rec. _ "526, 937 735,841] Deferred income Se ee 
Deposit to secure Fed. tax reserve -...... 1,400,000 
contract, &c. 2,523,428 2,381,198) Adv. pay., film . 
Invest. & adv... a 443,193 7,183,012 service, &c_.- 815,328 1,545,892 
Deferred charg 649, 648 3,948,203} Prop. applic. to 
Good-will....-.. 3° 745, ‘076 8,277,666| min. stockh’rs 1,883,378 4,443,129 
Remit from for- 
eign custom’rs 6548,357 1,190,584 
Conting.res..éc. 2,046,062  -..... 
Purchase money 
ob. (not curr.) 1,581,289 897,291 
Earned surplus. 9,007,220 16,976,576 
Pein caeme 225,878,988 178,871,939! Total......- 225,878,988 178,871,939 





a Represented by 103,107 sparen (no par) preferred stock and 3,767,593 
shares (no par) common stock. b Remittances from fi companies 
held in sbesamse. ¢ After depreciation and amortization.—V. 132, p. 3906, 
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Waldorf System, Inc.—Sales Decrease.— 
1931— May—1930. Decrease. 1931-5 Mos.—1930. 
$1,338,682 $1,379,345 $40 ,663 |$6.553,961 $6,748,832 

—V. 132, p. 4081, 3906, 3546, 2985, 2793. 


Walgreen Co.—Sales Increase.— 

1931—May—1930. 1-5 Mos.-1930. 
$4,657,500 $4,493,610 
—V. 132, p. 3546, 2793. 


Warner-Quinlan Co.—Correction. — 

In the balance sheet published in the ‘“‘Chronicle’’ May 9 the figures 
for ‘‘oillands, leases &c."’ as shown pes heteen decueting depreciation for both 
years. If the fi for depreciation are deducted viz: $2,773,130 for 1930 
Soo $2,077,773 for 1929 the totals will foot up correctly.—V. 132, p. 3559. 


Decrease. 
$194,871 


Increase. 


Increase. 193 
$163,890 |$22,419,787 $21,634,960 $784,827 


Warren Bros. Co.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 22. From July 1 1930 to and incl. April 1 1931, the company made 
regular quarterly distributions of 75 cents per share on this issue. 

A statement issued after the meeting of the directors said: 

“Although current business notably in the domestic field, continues to 
come to hand in most satisfactory volume, it was decided to reduce the 
beng dividend on the common stock, to 50 cents from 75 cents Pe 
share. This action was taken in the interest of conservatism and mindful of 
the desirability under present conditions of maintaining strong cash re- 


The directors declared the regular quarterly dividends of 25 cents per 
share on the Ist preferred, 29 1-6 cents on 2nd preferred, and 75 cents on the 
aa . stock, all payable July 1 to holders of record June 22.—V. 132, 


Wayagmack Pulp & Paper Co., Ltd.—Reorg. Plan.— 
¥v Say ae Power & Paper Corp. in last week's ‘“‘Chronicle,’’ page 4247 .— 
bd ’ Pp. . 


Webster Eisenlohr, Inc.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 134% due 
July 1 on the 7% cum. pref. stock, par $100. The last regular quarterly 
distribution on this issue was made on April 1 1931.—V. 132, p. 4081. 


Wentworth Radio & Auto Supply Co., Ltd.—Pre- 
ferred Dividend Deferred.— 

The directors have decided to defer the quarterly dividend of 154% dur 
June 15 on the 64% cum. conv. pref. stock, par $100. The last regu 
qo Payment on this issue was made on March 15 1931.—V. 131, 


Western Electric Co., Inc.—Reduces Dividend Rate.— 
The directors on June 9 declared a quarterly dividend of 
75 eents per share on the outstanding 6,000,000 shares of 
common stock, no par value, payable June 30 to holders of 
record June 25. This compares with quarterly distributions 
of $1 per share made from March 30 1929 to and including 
March 31 1931. A special dividend of $1 per share was also 
— on Dec. 31 1929. More than 98% of the stock is owned 

7 tee American Telephone & Telegraph Co.—V. 132, 
p. ‘ 


Western New York Securities Corp.—Reduces Divi- 

apitalization Changed.— 

The directors have declared a dividend of 10 cents per share, payable 
June 30 to holders of record June 16. 

President Leon G. Ruth in a statement to the stockholders said: ‘‘Current 
earnings, consisting of both trading profits and dividends and interest on 
security holdings, are sufficient to pay a dividend of 25 cents, the rate paid 
quarterly since the inauguration of dividends in June 1930. Decision of 
the directors, however, is to pay 10 cents at this time, in line with the policy 
to bring the regular cash dividend within actual dividend and interest 
receipts from the securities which it owns. As substantial trading profits 
are realized, disbursements to stockholders may take the form of extra 
dividends from time to time.’’ 

The stockholders on June 3 voted to change the authorized capital stock 
from 500,000 shares of $10 par (of which only 250,000 were issued) to 
250,000 no-par shares and authorized the issuance of one new no-par share 
in exchange for each share of $10 par.—V. 130, p. 4438. 


Westinghouse Electric & Mfg. 
Certain Assets of Combustion.— 

Informal discussions are reported being held between the company 
and bankers interested in International Combustion Engineering Corp. 


with a view to the purchase by the former of certain assets of Combustion. 
—V. 132, p. 4981. 


West Point Mfg. Co.—Reduces Dividend Rate.— 

The directors have declared a quarterly dividend of $1 per share, payable 
July 1 to holders of record June 15. In each of the two preceding auarters 
a@ regular distribution of $1.50 per share was made.—V. 131, p. 4068. 


Winchester Repeating Arms Co.—Over 97% of Bonds 
Deposited .— 

In response to inquiries, the Bondholders’ Protective Committee for the 
lst mtge. 74%% bonds is advising depositing bondholders that the filin 
of a petition for the foreclosure of the mortgage is simply one of the forma 
steps usual in such cases. A letter sent by the Committee to the de- 
positing bondholders states that the filing of the petition does not change 
the conduct of the receivership or cause any interruption in the business, 
which will be carried on during the receivership, as heretofore. 

lliam A. Tobler and the Union & New Haven Trust Co., who have been 
acting as receivers in the creditors’ suit, have also been appointed receivers 
in the foreclosure suit and will now represent directly the bondholders as 
well as the unsecured creditors. More than 79% of the Ist mtge. bonds 
have now been deposited with the Committee. 

Earnings .— 

For income statement for period from Feb. 28 1931 to May 30 1931 see 
**Earnings Department”’ on a preceding page.—V. 132, p. 3363. 


Winn & Lovett Grocery Co.—Sales Decrease.— 
1931—-May—1930. Decrease. 31-5 Mos.—1930. 


19 Decrease. 
$460,704 $481,759 $21,055|$2,251,837 $2,520,540 $268,703 
—V. 132, p. 4081, 3736. 


Wolverine Tube Co.—Resumes Common Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, no par value. 

The last previous quarterly disbursement of 15 cents per share was made 
on IY tai 1 wg compared with 30 cents per share each quarter previously. 
—vV. <a : 


Woodley Petroleum Co.—New Well.— 

Secretary J. R. Pope, May 25, sxys in part: 

In the annual reportissued to stockholders on Jan. 31 1931 attention 
was directed to the discovery of a large oil well in Rusk County, Tex., and 
stockholders were advised that the company had purchased several lease- 
holds in the vicinity of this discovered well. Shortly after the Rusk dis- 
covery, another large well was completed in Gregg County, Tex., about 20 
miles northeast of the Rusk County we.!] and the company purchased a 
number of leaseholds in the vicinity of this well. From present indica- 
tions, it Sogeere that out of 575 acres purchased, 525 acres will be pro- 
ductive of oil. 

The company has completed seven wells in the East Texas area to date 
as follows: Peterson No. 1, 20,000 barrels; Peterson No. 2. 25,000 barrels; 
Dave Ladd No. 1, 13,000 barrels; Joe Ladd No. 1, 15,000 barrels; Joe Ladd 
No. 2, 15,000 barrels; Thompson No. 1, 11,000 barrels, and Laura Walker 
No. 1, 30,000 barrels.—V. 132, p. 1245. 


(Alan) Wood Steel Co.—Defers Preferred Dividend.— 


The directors have voted to defer the lar quarterly dividend of 134% 
due July 1 on the 7% cum. pref. stock. be last distribution at this rate 
was made on April 1 1931.—V. 128, p. 426. 


Co.—May Acquire 





(F. W.) Woolworth Co.—To Receive Large Cash and Stock 
Distribution from English Subsidiary—Latter Recapitalizes.— 

Plans were announced on June 10 for recapitalizing and financing F. W. 
Woolworth & Co., Ltd., of England, a subsidiary of the F. W. Woolworth 
Co, et New York. 

© new capital structure of F. W. Woolworth & Co., Ltd., of England, 

provides for 5,000,000 preference shares of £1 value, carrying a 6 
dividend, and 15,000,000 a. shares of 3 ehitings value. 
addition, there will be an undistributed reserve of £1,1 370. 

All erence stock and 15% of the ordinary shares are 
Publicly in England by N. M. Rothschild & Sons at £1 and £2 a » Te- 
spectively. The common stock sold on June 10 on a when iss basis 
at $10.87} on the New York Produce Exchange, a premium of 7-8ths 
of a point over the offering price in England. 

Since the proceeds of the financing will be distributed pro rata among 
the stockholders in F. W. Woolworth & Co., Ltd., of England, the New 
York Sg ge which owns a 60% interest in the English comupany will 
receive $27, ,000. The American company will receive also 5 % of 
the new ordinary stock, thus retainifig control of the company. he cur- 
rent market value of the ordinary shares received by the American company 
is Sree $77,000,000. 

F. W. Woolworth & Co., Ltd., was organized in 1909 as a private com- 
pany with capital of about $100,000 by the late F. W. Woolworth. This 
capital was increased in 1912 to £100,000, consisting of 10,000 shares of 
ee preference stock of £10 par value each. and 16,000 ordinary shares 
of Is. par value each. No expansion in capitalization has been made since 
1912, and the entire increase in assets has been built up from earnings. 

At the end of last year the English company had 428 stores in operation, 
of which 53 were opened last year. Forty-five additional stores will be 
started this year. It is announced that much of the real estate that is 
being used by the English company is owned outright, and although many 
advantageous purchases were made in the last ten years, the real estate 
investment is carried at cost. 


The American company on June 10 issued the following 
statement: 

As to how the surplus will be passed on to our stockholders will rest 
with the board of directors of the New York company. 

In order to give the investing public an opportunity to become financially 
interested in the corporation the English company decided to recapitalize 
and make a public offering, changing the form of the company from a 
private to a public one. 

All preference stock and _ 15% of the ordinary stock are being offered 
to the investing public in England by Rothschild & Sons. The preference 
stock at £1 per share represents a 6% basis and the ordinary stock at £2 
a share represents a 104% basis on earnings. 

As majority stockholders of the English company, F. W. Woolworth 
Co., New York, will receive its participation in cash through the sale of 
the stock dividend, and will receive also a majority holding of the remain- 
ing ordinary stock, which will add materially to our surplus. 

On the 1930 statement of the F. W. Woolworth Co., New York, there 
appears an item “foreign securities $31,653,000."’ Of that, $29,530,000 
is represented by the book value of the English undistributed investment. 
This will become a live asset in cash and marketable stock through this 
recapitalization. The cash received will be in the neighborhood of $27,- 
000, and the market value, at issue price, of the ordinary shares which 
will be held by this company ‘will be $77,000,000. The undistributed re- 
serve which is not capitalized will represent $3,500,000 to the credit of 
the New York corporation. 

This recapitalization will add $107,500,000 to the New York corporal 
tion’s balance sheet in place CR Che which is now carried as the 
English asset, adding net $78, ,000 to our surplus, which stood at $72,- 
000,000 the first of the year, including cash of $27,000,000 to be received 
from this recapitalization. 


Sales Increase in June.— 

Sales F. W. Woolworth Co. for the first week of June increased $391,979 
or 7.77% over the corresponding week of 1930.—V. 132, p. 4260. 

Zenith Radio Corp.—Earnings.— 


Years Ended April 30————— 10 Mos.End. 
1931. 1930. 1929. Apr. 30 '28. 





Period— 

Mfg. profits after deduct. 
of royalties & mfg. exp. 
incl.maint.of plant,&c. 

Selling and admin. exps- ; 

Depreciation — 144,180 163,298 59,930 

Int. paid & financ. exps. 31,197 95,720 

Federal taxes 1,254 165,598 

$1,109 602 
$2.77 


loss$482 ,740 loss$258 ,014 
Nil Nil 
Balance Sheet April 30. 


TAabiltttes— 
Accounts payable. 
Sundry accounts 


$159,343 $1,028,283 $2,461,735 $1,378,926 
466,704 1,026,025 1,126,605 bf 





Net profits 
Earnings per share 


1931. 
$567,192 
518,842 
179,239 
478,047 


x351,092 


1931. 
$102,632 


2,981 
264,070 
sur- 


y3,454,142 


1930. 
$1,052,972 


Mdse. inventory - - 1,185,173 
Furniture, fixtures, 

&c., less deprec. 441,359 
Broad casting sta- 

tions and equip- 1 1 
Pats., licenses, con- 

tracts,trade mks. ° 

and good-will... 1,663,941 
Cash value of in- 

surance policies _ 29,040 16,140 

36,433 65,969 


Deferred charges- - 
$3,823,827 $4,540,037 


x After reserve for depreciation of $457,095. » ns. nted by 500,000 
shares (no par) after deducting deficit of $155,768.—V. 132, p. 2986. 


Home Mortgage Co., Durham, N. C.—Reorganization 
and Liquidation of Collateral.— 


A plan for the reorganization and liquidation of collateral securing the 
lst mtge. collateral trust 6% sinking fund gold bonds of the company has 
been prepared and adopted by the bondholders’ committee constituted under 
the bondholders’ deposit agreement dated as of Jan. 20 1931, for the protec- 
tion of the holders of the 4 issues of bonds of $1,000,000 each, issued under 
the collateral trust indentures dated as of Aug. 1 1928, Nov. 1 1928, Feb. 1 
collaterail trust coe Gated as of Aug. 1 1928, Nov. 1 1928, Feb. 1 

, nd April 1 1929, respectively. : 
eee tee been deposited as of May 27 1931 under the bondholders 
deposit agreement an aggregate of over 90% in principal amount of the 
$4,000,000 bonds issued under the four trust indentures as follows: 

Bonde . —, Bde 0 a: 
ture Dated— Outstanding. Deposited. Bds. Deposited. 
‘see t SG. kavdavadoumd scotwuee $1,000,000 $914,500 g14% 
November 1 1928 1,000 ,000 865,000 86.5 
February 1 1929 1'000000 930°500 93.0% 
April 1 1929 1,000,000 924,500 92.4% 


Tota! $4,000,000° $3,634,500 90.8% 

The bondholders’ committee recommends the adoption of the plan by 
the holders of all bonds which have been deposited with the committee, 
as well as by all holders of bonds of the foregoing issues which have not yet 
been deposited with the oouamntsios by such bondholders promptly deposit- 
i ir bonds with the depositary. 
ENT ceraus & Co., Inc., through which the $4,000,000 principal amount 
of bonds were sold, has also approved the plan, and joins in the recommenda- 
tion of the committee that it be adopted by all bondholders. The de- 
pore is Straus National Bank & Trust Co. of New York, 565 Fifth Ave., 
N. Y. City. 

The bondholders’ committee will endeavor to consummate the plan. 

The bondholders’ committee consists of Nicholas Roberts (Chairman), 
John L. Laun, W. Clifford Clark, Charles Ridgley . and H. R. Amott. 
Brandreth Symonds, Jr., 565 Fifth Ave., N. Y¥. City, is Secretary and 
Rushmore, Bisbee & Stern, 20 Pine St., N. Y. City are Counsel. 

Plan for Reorganization and Liquidation of Collateral. 


Intorductory Statement.—Compan was incorporated in February. 
Principal office Hickory, N.C. Has engaged in the business of making 


242,102 
3,936,882 


and 


1,663,941 











$3,823,827 $4,540,037 
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first on completed homes and income 


mortgage loans roducing business 
properties in State of North 


YXarolina. Loans were evidenced by notes se- 


cured deeds of trust which notes and deeds of trust were p as col- 
rae tor the several issues of the company’s own collateral trust bonds. 
Table of Capitalization Outstanding. 
The foliow is a schedule of the outstanding funded debt, and also 
of the outstanding issues of of company: 
(1) Ist maps. coll. trust 6% sinking fund gold bonds distributed 
by 8. W. Straus & Co., Inc.: 
First issue—A Sache bke derive eens anabee $1,000,000 
issue—November 1 1928---....---.------------ 1,000 ,000 
issue—Fe OT Stee pen ebkcmicsabebirepanrde 1,000,000 
Fourth issue—April 1 1929____-----.---.----------.-=- 1,000 ,CO0O 


other than 8S. W. Straus & Co., Inc___.-_._--.-.--..------ 6,024,600 
(3) Collateral trust gold notes sold by Union Trust Co. Maryland 212,100 
(4) —_ stock—(a) preferred stock (5,023 shares)_.._...-.-- 502 

b) Prior pereference common stock twithout par value)____* 108 shs. 
c) Common stock (no par value)_-..-.-..---------------- 15,014 shs. 
* 1,195 additional shares subscribed but unissued. 


Note.—The foregoing table does not include a statement of other liabilities 
of the company. 

Receivership and defaults.—On October 16 1930, at the instance of Mar- 
garet M. Ramsey, of Norfolk, Va., the alleged holder of only $3,500 of 
the bonds issued under the indenture dated May 23 1927, and without 
notice, receivers were appointed by the U. 8. District Court for the Eastern 
District of North Carolina, and the receivers were granted custody of the 

roperty and were given joint control over the collateral pledged with First 
Rational Bank of Vurham, trustee under all of the collateral trust inden- 
tires of the company. : a 

After protracted litigation the case finally reached the U. 8S. Circuit 
Court of. Appeals for the Fourth Circuit, where the decree of the lower 
Court was reversed, the receivership ordered vacated and the property 
held by the receivers was directed to be returned to company and to the 
trustee. ‘Thereafter, on May 11 1931, the District Court entered an order 
vacating the receivership. 

It was because of the character of this litigation and because the Court 
assumed jurisdiction over the collateral and might have charged the fees 
of the receivership against the collections made and to be made under 
such collateral that 8. W. Straus & Co., and the bondholders’ committee 
exerted every effort through counsel to have the receivership vacated. 
This action by 8. W. Straus & Co., inc., and by the committee has undoubt- 
edly been the means of saving for the bondholders a considerable portion of 
the proceeds of the collateral which otherwise might have been dissipated 


in useless pemee. 

Due to default on the part of company in the making of deposits with the 
fiscal agent to meet interest upon the bonds and tax payments under 
the trust indentures and the continuance of said defaults after 30 days’ 
notice thereof by_the trustee, events of default have occurred and are now 
continuing under each of the four trust indentutes and the bondholders’ 
committee has requested the First National Bank of Durham, as trustee, 
to et aieed aaame of all of the four issues of bonds and to sell the 
a een under each of the four trust indentures, by reason of 
events 0: ult. 

The company having failed to deposit with the fiscal agent sufficient funds 
to pay all of the coupons maturing as follows: first issue, August 1 1930; 
second issue, Nov. 1 1930; third issue, August 1 1930; and fourth issue 
Oct. 1 1930, 8. W. Straus & Co., Lnc., purchased with its own funds ali 
of such coupons presented for payment for which payment was not provided 
by the company, the amount of such coupons so purchased aggregatin 
in excess of a . These coupons have n subordinated and are hel 
by_S. W. Straus & Co., Inc., and are dealt with under the plan. 

Proposed Leet mre at and Liquidation.—This plan concerns primarily 
the reorganization and liquidation of the collateral pledged under the 
four Trust indentures securing the four issues of bonds of $1,000,000 each, 
distributed by 8S. W. Straus & Co., Inc. 

Notwithstanding the discharge of the receivers, the committee, after 
careful consideration of the company’s financial ition and of the status 
of the collateral, is of the opinion that the Trust indentures should be fore- 
closed, the collateral held thereunder taken over by a new company to be 
organized for the bondholders and the collateral gradually liquidated in an 
orderly manner fer the benefit of the bondholders and on the most ad- 
vantageous possible. The committee is convinced that there is no 
practical basis for effecting a readjustment of the company’s affairs without 
a foreclosure of the trust indentures, for the reason that existing defaults 
which could not be cured for an indefinite period prevent the reinvestment 
of the proceeds of collateral as originally contemplated by the trust inden- 
tures and for the further reason that the existence of certain contingent 
liabilities and the probability of litigation arising therefrom, and certain 
potential tax liabilities, as well as the existence of the defaults would be a 
constant threat to the orderly conduct of the company’s business. 

The committee is also convinced that while the company might be able 
to work out satisfactory arrangements with its unsecured creditors, who 
throughout the receivership proceedings have done everything possible 
to assist the company, it will be impracticable to effect a general reorganiza- 
tion of company which can be ——- in by the general creditors and 
stockholders. y assessment upon either the creditors or the stockholders 
to vide the n funds to cure the defaults and settle outstanding 
claims is obviously out of the question and there is no apparent equity for 
stockholders, and no promise of any equity in the future, except through 
reinvestment of collateral. 

The committee has concluded, therefore, that the collateral securing the 
bonds dealt with hereunder should be administered and liquidated solely 
for the respective holders of bonds of the four issues included in this plan. 

Method of Reorganization.—The bondholders’ committee has requested 
the First National Bank of Durham, as trustee, to accelerate the principal 
of all the four issues ef bonds with which this plan is concerned, and to sell 
the collateral Pn my under each of the four trust identures by reason of 
the events of default existing under each of said four trust indentures. 

It is probable that no sufficient bid for the collateral as an entirety 
will be made at the foreclosure sale by outside interests and unless such a 
bid is received the committee will purchase all or any part of the collateral 
directly or through an agent, or through a corporation to be formed by the 
committee, thus eliminating the ibility of the purchase of the collateral 
by_ outside interests at a wholly inadequate price. 

The committee will either (1) acquire all or substantially all of the col- 
lateral securing each issue of bonds, applying in part sg omen of the pur- 
chase price thereof the respective bonds of such issue deposited with the 
committee and then convey such collateral to the new company in payment 
for the securities of the new company, or (2) will deliver to such new com- 
pany all of the bonds deposited with the committee in payment for the 
securities hereinafter described of the new company, thus enabling the new 
company to acquire all or substantially all of the collateral securing each 
issue of bonds, applying in part payment of the purchase price thereof the 
——— bonds of such issue so acquired by the new company. 

n either case the securities of the new ey will be distributed to the 
bondholders in the manner set forth and title to all of the collateral pur- 
chased will be acquired by the new company which will be organized for the 
—— under the laws of Delaware or of North Carolina. 

he committee reserves discretion to determine the price to be paid for 
the collateral and the right to refrain from purchasing it if in the judgment 
of the committee a sufficient price is bid by any prospective purchaser, 
and the further right to cause any sale of collateral under any of the trust 
indentures to be adjourned from time to time until a sufficient number 
pa Es are deposited with the depositary to make such a purchase 

The committee and (or) the new company may cause the collateral and 
(or) any other properties and assets or any thereof, subject to the several 
trust indentures to be sold either with or without judicial proceedings and 
whether upon foreclosure of the trust indentures or any execution saie or 
otherwise and at any sale shall be authorized to purchase any assets, secur- 
ities, claims or funds at the time subject to the respective trust indentures, 
or which in their opinion should be subject thereto, including any life in- 
surance policies on the lives of mortgagors, fire insurance, title or other 
ae on mortgaged property, notes of mortgagors, stock of Realty 

: es Corp. and any property acquired by such corporation on foreclosure 
of trust deeds subject to the several trust indentures or any bids for any such 

roperties or for any other properties heretofore sold on foreclosure for the 


— of the several trusts, or claims for rent in respect of any such prop- 


Description of Securities of New Company.—The new company will issue 


to or on the order of the committ i 
to Sab Gobdece oC te Genel ee its securities which will be distributed 


bonds, and such securities of the new com- 





pany as may not be required for such distribution by reason of bonds 
which are not deposited or otherwise may be pledged or disposed of by the 
committee or by the new company for the purpose of raising moneys to 
put this plan into effect or may be cancelled as the committee or the new 
company may d ne. 





nae sie scene ee ee Comper. 
Liquidation certifs., 1st series, ble t of collateral 
coder indenture dated Augies ti ap yee ... ts oki niteton $1,030,000 
Liquidation certificates 2d series, payable y out of col- 

lateral under indenture dated Nov. 1 1928._._.._________-- 1,030,000 
Liquidation certifs., 3d series, payable y out of collateral 
ieneet indenters dated February 22 i igeai> ane ; 1,030,000: 

on certifs. series primarily tera 

under indenture dated A 1 sessing namennaaas 1,030,000° 
Subordinate liquidation certificates__......_._._._.___________-_ ’ 
trees FEEL EL SLT SE ATT Ta 8,000 shs. 


Note.—No series of liquidation certificates shall be entitled to any prefer- 
ence or yey: in payment over any other series (each being entirely in- 
dependent of the others), but the liquidation certificates first series shall be 
hae out of colla acquired by the new company upon 
oreclosure of the indenture dated Aug. 1 1928, and liquidation certificates 
second, third and fourth series shall be payable primarily out of collateral 
acquired by the new company upon foreclosure of indentures dated Nov. 
1 1928, Feb. 1 1929 and April 1 1929, respectively. 

(a) rr ere a Certificates, First Series.—These certificates will be non- 
interest ng obligations of the new company of a total authorized prin- 
cipal amount of $1,030,000. They shall be dated July 1 1931, and mature 
July 11944. These certificates will be issued in registered form and will be 
payable without surrender or presentation, except upon final payment, by 
check to the registered holders thereof from time to time as payments are 
declared by the board of directors. These certificates will be payable pri- 
marily out of the proceeds of the liquidation of the collateral acquired by 
the new company upon the foreclosure of the trust indenture dated August 
1 1928, or any enor claims or assets of any character whatsoever 
incidental to or acquired for the benefit of such collateral, all of which shall 
be deemed included in the term ‘‘First Series Collateral.’’ The First Series 
Collateral and the proceeds thereof will be kept distinct by the new company 
from the second series, third series and fourth series collateral and the pro- 


ceeds thereof. 

It will be provided that (a) no payment will be made on the second, 
third or fourth series liquidation certificates out of the proceeds of the first 
series collateral until the prior payment in full of the principal amount 
of the first series liquidation certificates together with an amount equal to 
6% per annum on the unpaid principal amount of all such certificates from 
the date thereof to the respective dates of payment of fier ge thereon, 
(b) no payment will be made on the subordinate liquidation certificates 
from any source until the prior payment in full of the principal amount of 
the first, second, third and fourth series liquidation certificates, together 
with an amount equal to 6% per annum on the unpaid principal amount of 
all such certificates from the date thereof to the respective dates of pay- 
ment of principal thereon, and (c) no distribution by way of dividend or 
otherwise shall be made to the holders of the capital stock of the new com- 
pany until the prior payment in full of the first, second, third and fourth 
series liquidation certificates and the subordinate liquidation certificates. 

After the payment in full of the principal amount of the first series 
liquidation certificates, together with an amount equal to 6% per annum 
on the unpaid principal amount of all such certificates from the date thereof 
to the respective dates of payment of principal thereon, the board of di- 
rectors may in its discretion distribute any remaining proceeds of first 
— collateral to the holders of second, third and fourth series liquidation 
certificates. 

After payment in full of the principal amount of the first, second, third 
and fourth series liquidation certificates, together with the additional 
amount provided in subdivision (b) above, the board of directors may 
in its discretion distribute any remaining proceeds of first, second, third 
or fourth series collateral to the holders of subordinate liquidation certificates 
and after making all such payments in respect of all outstanding liquidation 
certificates may declare dividends upon or make distributions in respect 
of the outstanding capital stock of the new company. 

No holder of liquidatio right to enforce the 

e an accounting by 


tion certificates shall have an 

payment thereof at any time and no right to req 
the new company in respect of the collateral or the general expenses of the 
new company deducted therefrom. All distributions prior to the stated 
maturity of the liquidation certificates shall be payable to the certificate 
holders only when and as the board of directors of the new company shall 
in their uncontrolled discretion determine, but it is contemplated that 
distribution in part porns of the principal of the certificates will be 
made at least annually. All such distributions shall be made by the new 
company rata to certificate holders without preference or priority of 
cate of one series over any other certificate of the same n 
(b) Liquidation Certificates, Second Series. Third Series and Fourth Series.— 
The second, third and fourth series liquidation certificates shall be of the 
same tenor as the first series liquidation certificates, with such variations 
in the terms and provisions thereof as may be n to provide that 
they are payable primarily out of the second series, third series and fourth 
series collateral, respectively, namely the collateral purchased by the 
new company upon the foreclosure of the trust indentures dated Nov. 
1 1928, Feb. 1 1929, and A 1 1929, respectively, together with any 
property, claims or assets of any character whatsoever, incidental to or 
acquired for the benefit of the collateral acquired upon the foreclosure of 
said rempeaers trust indentures. No series of liquidation certificates shall 
have priority in payment over any other series, except as above stated. 

(c) Subordinate Liquidation Certificates——The subordinate liquidation 
certificates shall in all be similar to the certificates of the first 
series described in the foregoing paragraphs, except that no payment shall 
be made with respect thereto from any source until the prior payment in 
full of the principal amount of the first, second, third and fourth series 
liquidation certificates, together with an amount equal to 6% per annum 
on the unpaid principal amount of all such certificates from the date thereof 
to the respective dates of Py Ay of principal thereon. These subordinate 
liguidation certificates will be issued to 8. W. Straus & Co., Inc., as holder 
of subordinated coupons dated prior to Feb. 1 1931 purepant by it from 
the bondholders and for the payment of which no funds of Home Mortgage 
Co. were available. 


(d) Capital Stock—Voting Trust.—The capital stock of the new com y 
shall consist of an autho d issue of at least 8,000 shares, and shall be 
either with or without par value, as the committee may determine. The 


committee, unless it shall otherwise determine, shall cause all of such capital 
stock issued for the purposes of this plan to be deposited under a vot 
trust agreement, and voting trust certificates representing such stock shal 
be distributable to the depositors in lieu of stock certificates for such 
shares to which they may be entitled. 


Distribution of Securities of New Company. 


Total New 
To the Depositors of — To Receice——_ Securities. 
(a) 1st mtge. coll. tr.6% 
sink. fund gold bonds: 
(1) First Issue— 
For each $1.000 bond & ‘ 
Feb. 1 1931 coupon. -Liquid. certifs., Ist series _- $1,030 $1,030,060 
Capital stock... ....-.--- 2shs. 2,000 shs. 


(2) Second Issue— 
For each $1,000 bond & 
Feb. 1 1931 coupon. - Liquid. certifs., 2d series _-_ 


Capital stock 
(3) Third Issue— 
For each $1,000 bond & 


$1,030 $1,030,000 
2 shs. 5 


Feb. 1 1931 coupon. _ Liquid. certifs., 3d series _- $1,030 $1,030,000 
Capital stock..........-- 2shs. 2,000 shs. 
(4) Fourth Issue— 
For each $1,000 bond & 
April 1 1931 coupon-_-Liquid. certifs., 4th series _ $1,030 $1,030,000 
RI SONU iviedane econ 2shs. 2,000 shs 
(b) Subordinated coupons 
appertain. to the above 
mentioned bonds: 
For each $30 coupon Subordinate Liquid certifs $30 $64,500 


Note.—For each $500 bond deposited with appropriate coupons as above 
the depositor will be entitled to a $515 liquidation certificate and to one 
(1) share of capital stock of the new company 


Non-Depositing Bondholders.—No provision is made for the issue of any 





securities to non-depositing bondholders, who will be relegated solely to 
their distributive share of the foreclosure pee to be paid for the collateral 
held as security for their respective bonds.—V. 129, p. 1598. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY 
Friday Night, June 12 1931. 

COFFEE on the spot was in somewhat better inquiry with 
Santos 4s, 914 to 934c. early in the week and Rio 7s, 6% 
to 6%e. On the 8th inst., cost and freight, although the 
offerings were by no means large, were generally unchanged 
to slightly higher. Prompt shipment, Bourbon 2-3s at 
9.85¢e. via Rio, and 10.30e. via Santos; 3-4s, 9.55 to 9.85ce.; 
3-5 at 9.30 to 9.65e.; 4-5s at 9.05 to 9.65c.; 5s, 9.20¢.; 5-6s at 
8.85 to 9.00c.; 6s, 8.50 to 9.15¢.; 6-7s at 8.85e¢.; 7-8s at 
8.05 to 8.85¢.; Peaberry 3s were here at 9.85c.; 4s at 9.60c.; 
4-5s at 9.40c. and 5-6s at 8.95c. On the 9th inst. cost and 
freight offers from Brazil were generally higher yesterday, 
ranging from advances of about 10 to 15 points. For prompt 
shipment, they included Bourbon 3-4s at 9.75c.; 3-5s at 
9.60 to 9.75c.; 4-5s at 9.75c.; 5s at 9.35e.; 5-6s at 9.70c.; 
6s at 9.05c.; 6-7s at 9.00c.; 7-8s at 8.70c.; Peaberry 3s were 
offered at 10.10c. and 4-5s at 9.50c.; Rio 3s, 8.85c.; 3-4s, 
8.70e. For shipment from July to Dec. in equal monthly 
quantities, Bourbon 4s were offered at 9.55¢e. and 6s at 
9.15¢. Spot prices on the 9th inst. advanced 4c.; Santos 4s, 
95% to 9e.; Rio 7s, 65% to 6%e. Fair to good Cucuta, 
12% to 12%c¢.; prime to choice, 14 to 15¢e.; washed, 17c.; 
Ocana, 121% to 13c.; Bucaramanga, natural, 13144 to 13 %c.; 
washed, 16 to 1614e.; Honda, Tolima and Giradot, 16% to 
17c.; Medellin, 1734 to 18¢e.; Manizales, 1634 to 17ce.; 
Mexican, washed, 161% to 18e.; Surinam, 12 to 12%e.; 
Ankola, 231% to 34ce.; Mandheling, 2314 to 32e.; Genuine, 
Java, 23 to 24¢c.; Robusta, washed, 84% to 8'%e.; Mocha, 
15% to 16c.; Harrar, 15 to 15 %c.; Abyssinian, 11 to 11 4e.; 
Salvador, washed, 14% to 1614e.; Nicaragua, washed, 13 to 
13 4e.; Guatemala, prime, 17 4 to 17 34¢.; good, 15 to 15 Ye.; 
Bourbon, 13 to 134%e.; Hayti, te-la-main, 13 to 13%c.; 
Machine, 12% to 13c.; San Domingo, washed, 15% to 15 Ye. 

On the 11th inst. here there was a fair spot demand at 
steadier prices: Santos 4s, 934 to 10c.; Rio 7s, 634 to 7c. 
Resale Bourbon 3-5s sold at 9¥4c. on the 10th, and were 
offered at 934c. on the llth. For prompt shipment from 
Brazil, Bourbon 2-3s were offered at 11.30c.; 3s at 10.85e. 
3-4s at 10.35c. to 10.60c.; 3-5s at 10.05 to 10.50c.; 4-5s at 
10 to 10.05c.; 6s at 9.65 to 9.70c.; 7-8s at 8.95¢e. Peaberry 
4s were here at 10.35c.; 4-5s at 10.05c. and 6s at 9.55ce. 
For shipment through July, August and September, Bour- 
bon 3-4s were offered at 10.25c. On the 8th inst., owing to 
higher exchange futures here closed 11 to 15 points higher 
for Rio with sales of 16,000 bags and 11 to 13 higher on 
Santos with sales of 10,000 bags. The trade, Brazil and 
Europe bought here. On the 8th Rio opened 350 reis lower 
for spot No. 7 at 13$475. Exchange rate was 1-32d. higher 
at 3 21-32d.; dollars 140 lower at 13$650, compared with 
Friday’s close. Santos Exchange was 1-l16d. higher at 
3 21-32d. and the dollar 200 lower at 13$550, at the hour 
of the local opening, compared with Friday’s closing. A 
cable to the Exchange says: ‘‘Institute de Cafe do Estado 
de Sao Paulo. End May destroyed 389,000 bags. Of 40,000 
ig ager June 2, first lot 5,000 bags only destroyed today. 

he Institute informs that washed coffee cannot be exempted 
from export tax. Rumored that export tax will possibly be 
increase July 1.’’ Rio cabled to the Exchange on the 8th: 
“Up to June 8 Government has paid for 2,116,000 bags, 
valued at 129,000 contos.’”’ (Nominal value $546.15 each, 
U.S. money). Rio cabled the Exchange: ‘‘Rio Exchange, 
3 25-32d.” Rio to the N. Y. Coffee & Sugar Exchange 
says: ‘Victoria regulating warehouse stocks May 31 1931, 
185,000 bags.”’ On the 9th inst. prices advanced 10 to 14 

ints with sales of 45,000 bags of Santos and 19,000 of 

io. The advance was due to rumors that the Brazilian 
export tax may be doubled. Also Rio exchange was up 
9-64d. and Europe, Brazil and the trade bought. 

On June 9 Rio opened 3-32d. higher for exchange at 
334d. and the dollar 330 lower at 13$170. The Rio spot 
price was reduced to 200 reis to 13$275. Santos exchange 
early was 334d., or Md. advance; dollar was off 430 to 
13$200. Later on the 9th inst. further advances have been 
recorded in Brazilian exchange, a cable just received from 
Santos reporting a further advance to 3 13-16d. The dollar 
buying rate was 100 reis lower at 13$000. On the 10th 
talk of a possible Brazilian moratorium and a rise in exchange 
caused a firmer tone here. On the 10th Santos exchange 
rate at the hour of the local opening was 7-32d. higher at 
4 1-32d. with the dollar 710 lower at 12$250. Rio exchange 
was 4d. higher at 4d. and the dollar 630 lower at 12$330. 
Rio spot was 350 lower at 12$925. 
from Rio to the New York Coffee & Sugar Exchange said: 
‘‘Newspapers report State Sao Paulo arranged terms creditors 
deposit interest amortization external debt in milreis at 





| of 12,700 tons. 
A Comtelburo eable | 


rate six pence. Obligations for next 12 months to be¥de- 
eres in banks locally one-third in English bank, rest 

ational. Such obligations estimated £6,300,000; orders 
for remittance £400,000 already cancelled.” Under the 
stimulus of this news Brazilian exchange rate was quite 
firm and a special cable to the Exchange reported a further 
advance in Santos exchange after the opening of 1-32d. 
more to 4 1-32d. On the 11th inst. Rio futures here ad- 
vanced 1 to 2 points net after an early rise of 3 to 12 points 
with sales of 18,000 bags. Santos closed 3 to 10 up, with 
sales of 28,000 bags. On June 11 Brazilian exchange was 
higher with Rio ue 1-32d. at 4 1-32d. and the dollar 30 
lower at 12$300. Rio spot price was 325 lower at 12$600. 
Santos exchange rose 1-32d. to 4 1-32d.; dollars 100 lower 
at 12$250. On the 11th a Comtelburo cable from Rio to 
the Exchange said: ‘Opening of City Sao Paulo Coffee 
Bolsa announced for June 25. Calls and contracts similar 
to Santos except quote 12 months each contract, two 
months alternatively in lots of 250 bags. Newspapers 
report Sao Paulo Ministry Agriculture experts discovered 
a process for treating hard coffees resulting unquestionably 
in soft coffees of good aspect, smell and taste.” 

To-day early prices were 10 to 17 points lower on Rio and 
Santos with selling by the trade and Europe with exchange 
down. They ended 13 to 17 points off on Santos and 6 
to 19 lower on Rio with sales of 24,000 Santos and 21,000 
Rio. Final prices are 28 to 33 points higher than a week ago. 
Brazilian exchange was easier early; Santos at the hour of 
the New York opening }4d. lower at 3 29-32d. and the dollar 
400 higher at 12$650. Rio was 1-16d. lower at 3 15-16d., 
and the dollar 200 higher at 12$530. To-day a special cable 
to the Exchange quoted Rio exchange 1-32d. lower at 
3 29-32d. and the dollar buying rate 110 reis higher at 12$640: 
To-day Rio cabled the Exchange here: ‘‘Rumored that com- 
mittee representing Sao Paulo State farmers will petition 
Federal Government abolition three shillings tax paid at 
present by producers suggesting export tax be increased cor- 
respondingly. Leading newspaper reporter accompanied Sao 
Paulo Ministry Agriculture export proceedings New York 
by aeroplane next week view demonstrations leading cities. 
Claimed improvement coffee discovery. Drink tests still 
unavailable.’’ 

Rio coffee prices closed as follows: 
=e (unofficial) 6% @ | December ..-.--.------ 0 are 6 


i palit Taba ibe oh 6.20@nom.|March....-.---.--.--- 6.57@ 6.58 
ee ee 6.35@ PEEL ALS cb sdivtweserce 6.59@nom. 


Santos coffee prices closed as follows: 
Spot (unofficial) OF6 Gc 2 EE. wie daptinnd 9.40@ _-.. 
Pienind no oew meu im 9.28@nom. | March. -.-.--..-------- 9.41@nom. 
September .......-.-..- OBOE dss TRE abecusa sone seunee 9.44@nom, 
COCOA to-day ended 12 to 15 points lower with sales of 
122 lots. July closed at 4.72c.; Sept., 4.87c¢.; Dec., 5.05 
to 5.07c. Final prices are 1 to 7 points lower than week ago. 


SUGAR.—Spot Cuban raw was 3.25¢c. duty free early in 
the week, and refined 4.45¢e. Withdrawals of refined owning 
to the warm weather increased sharply over the 6th and 8th 
inst. Receipts at United States Atlantic ports for the week 
were 42,945 tons against 51,662 in the previous week and 
49,642 in same week last year; meltings 47,334, against 
47,064 in previous week and 55,852 last year; importers’ 
stocks 156,145, against 156,145 in previous week and 239,091 
last year; refiners’ stocks 158,424, against 162,813 in previous 
week and 265,652 last year; total stocks 314,569 against 
318,958 in previous week and 504,743 last year. Havana 
cabled the weekly figures as follows: Arrivals, 13,183 tons; 
exports, 31,789 tons; stock, 1,471,221 tons. Centrals 
grinding, 2. The exports were distributed as follows: To 
New York, 2,098 tons; Philadelphia, 1,669; Boston, 8,851; 
Baltimore, 3,122; New Orleans, 3,455; Norfolk, 3,745; 
Brunswick, 1,922; Charleston, 1,682; Interior U. 8., 125; 
Canada, 94; United Kingdom, 5,007; Spain, 19. _ Weather 
rainy except in some parts. The Sugar Institute, Inc., said: 
The total melt and total deliveries of 14 United States 
refiners up to and including the week ending May 30 1931 
and same period for 1930 are as follows: Melt—1931, Jan. 1 
to May 30, 1,650,000 long tons; 1930, Jan. 1 to May 31, 
1,970,000 long tons. Deliveries—1931, Jan. 1 to May 30, 
1,460,000 long tons; 1930, Jan. 1 to May 31, 1,755,000 long 
tons. 

United Kingdom Board of Trade returns show the fol- 
lowing: Imports in May, 174,000 tons, against 178,952 
in April, and 185,632 in May 1930; consumption, 147,000 
against 209,035 in April and 195,610 in May 1930; stocks, 


: 258,000, against 22,250 in April and 203,750 in May 1930. 


On the Sth inst. futures advanced 3 to 4 points with sales 
The rise was due to the covering of hedges 
as the actual sugar was slow; sales included 3,000 tons of 
Philippines in port at New York at 3.25c. to Philadelphia; 
also 2,000 tons of Philippines for June-July shipment at 
3.33e. and 1,000 tons for July-Aug. shipment at 3.37e. 
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On the 5th inst. 15,000 bags of Cuba for prompt clearing 
sold on the basis of 1.27¢c. ec. & f. to New Orleans. London 
on the 8th inst. reported a sale of 17,000 tons of Java whites 
at 814 florins, unchanged from the last price, and a better 
demand for arog reba at the ps ng yay at _ 
opening was % to 3d. above close of June 5. Liverpoo 
was % to 14d. higher. On the 8th London cabled: ‘‘Mar- 
ket firm but quiet, feeling more optimistic. Offerings are 
small, July 6s, 544d., one case 6s, 444d. Refiners watching 
position carefully.”” Other cables reported the sale of 
17,000 tons Java whites at 814 florins or unchanged from 
the last sale. Late last week a cargo of Porto Ricos, second 
half June clearance, was sold to New Orleans at 3.25c. 
On the 9th inst. futures declined 1 to 2 points, but re- 
covered this and advanced 1 to 2 points with sales of 30,950 
tons. Spot sugar was more active, closing at 1.30 to 3.30c. 
The sales included 24,000 tons of Philippines to operators, 
98,000 bags of Porto Ricos, and 27,000 bags of Cuba and 
8,500 tons of Philippines, all at 3.30c. delivered, or 5 points 


rise. 

On the 9th London cabled: ‘Terminal market steady. 
Continued steady against New York tends reduce differences. 

aws quiet, perhaps interest July 6s, 444d. (1.22c. f.o.b.) 
very few sellers. Trade better.”’ Other cables reported 
500 tons afloat sold at 6s, 334d. and parcels of June at 6s, 
4\éd. c.i.f. Liverpool. Several cargoes were offering at 6s, 
516d. and parcels at 6s, 444d. June-July shipment. Buyers 
were said to be watching. London opened at 1d. to 144d. 
higher. Liverpool opened 4d. to 1d. advance. On the 
10th inst. approximately 20,000 tons of Porto Rico, Philip- 
aoe and Cuba sold early at 3.30c. to New York and New 

rleans for June and early July shipment. On the 10th 
London cabled: ‘““Market firm, sellers raws 6s, 6d. ci.f. 
(1.23%4d. f.o.b.). Refiners watching carefully. Trade 
slightly improved.”’ Other cables reported possible buyers 
at 6s, 414d. c.i.f. and parcels available at 6s, 544d. On 
the 11th inst. futures ended 1 point off to 1 up with sales 
of ee | 8,050 tons; nearly 70% switches. he market 
marked time awaiting developments in spot raws. After 
refiners had bought some 80,000 tons in two days offerings 
of Cuban, Porto Rican and Philippines were small at 3.30c. 
ce. & f. with refined 4.45c. and only fair sized withdrawals. 
Java cabled June 10: “The Java crop harvesting of which 
is now going on is estimated at 3,016,000 tons, which is 
practically unchanged from the previous estimate of 3,017,- 
000 tons. The previous crop out-turned 2,923,010 tons.” 
On June 11 London opened easy at 14d. decline on all months 
except May, which was unchanged. Liverpool opened quiet 
at 44d. decline. London was quiet. Yesterday cargo July 
sold 6s, 444d. Additional sellers. Interest light but under- 
tone steady.’’ Other cables reported limited sales at 6s, 
4l¢d., with buyers at 6s, 334d. It was also cabled that 
the German consumption tax commencing next week would 
be doubled but this is expected to have no material effect 
on consumption. 

To-day futures were quiet and unchanged to 1 point net 
lower early. Much of the business was in switches from 

uly to Dec. at 16 points, July to May at 30 points and July 
for Jan. at 18 points. The ending was unchanged to 1 point 
higher with sales of 36,050 tons of which 20,100 were switches. 
Final prices are 1 point higher than a week ago. To-day 
the British Board of Trade returns were considered as making 
a rather unfavorable showing, especially with consumption 
for er | at 147,000 tons compared with 209,000 in April 
and 196,000 in May last year. It is said, however, that the 
April withdrawals for consumption were er than normal 
in anticipation of the British Budget. o-day London 
opened unchanged to 4d. advance to unchanged. Liver- 
pool opened quiet and unchanged to 4d. lower. 

Prices were as follows: 


Spot (unofficial) .......- Lae 66. (Jantery. os eas 1.38@nom. 
a ee cS es fn Se ee ae ae 1.45@ .... 
September............. 1 4 I RIE oe 3-55, exe cnn desea 8. Ye 





LARD on the 6th inst. declined 8 to 12 points on futures 
with hogs off 10c. and grain lower. Prime Western cash was 
8.30 to 8.40c.; Refined Continent, 8%c.; South America, 
8%c.; Brazil, 944c. On the 8th inst. futures declined 5 to 
10 points with grain lower, though hogs were 10c. higher. 
Western receipts were 101,000 against 138,000 last year. 

xports from New York on the 6th inst. were 1,410,000 Ibs. 
of lard; for the week 4,558,000 lbs. against 3,950,000 the 
week previously. Cash lard was lower. Prime Western, 
8.25 to 8.35e. On the 9th inst. futures advanced 10 to 13 
ge though hogs were 10c. lower and grain fell. Packers 

ought. That explained the rise in lard. Prime Western 
cash, 8.30 to 8.40c.; Refined Continent, 8'4c.; South 
America, 834c.; Brazil, 9%e. On the 10th inst. futures 
ended unchanged except that Oct. closed 5 points net 
higher. Hogs were 10c. lower. Grain markets were more or 
less depressed. Prime Western cash was 8.30 to 8.40c. with 
the tone firm. On the 11th inst. futures advanced 15 to 20 
points in active trading. Cash houses bought. Offerings 
were not plentiful. Prime Western, 8.45 to 8.55¢c.; Refined 
Continent, 834¢.; South America, 9¢.; Brazil, 934¢. To-day 
futures closed unchanged to 2 points lower. Final prices 
show a rise for the week of 5 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on, ues. Wed. Thurs. Fri. 

July delivery..._..__. 7.90 7.85 7.95 7 .10 8.07 
ptember delivery__.. 8.02 7.92 8.05 £83 3:29 8.22 
sisioinanebie .00 7.92 8.02 8.02 8.17 8.17 








Season's High and When Made—*® Season's Low and When Made— 
July 9.45 Mar. 17 1931 | July 7.27 May 29 1931 
September 9.60 Mar. 17 1931 | September 7.35 May 29 1931 


PORK steady; mess, $22; family, $24.50; fat back, $17.50 
to $18.50. Ribs, Chicago, cash, . Beef quiet and 
steady; mess nominally unchanged; packet nominal; family 
$12.50 to $13.50; extra India mess, nominal; No. 1 canne 

corned Beef, $2.75; No. 2, $5; six pounds, South America 
$16.75; pickled tongues, $60 to $65. Cut meats firm; 
pickled hams, 10 to 16 Ibs., 13% to 14%¢.; pickled bellies, 
clear, 6 to 12 lbs., 1334 to 16\%ce.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 10%e.; 16 to 18 lbs., 10%%c. Butter, 
lower grades to high scoring, 16 to 24e. Cheese, flats, 121% 
to 23c.; daisies, 1334 to 19¢.; Young America, 14 to 19%c. 
Eggs, medium to best, 151% to 21 %e. 

OILS.—Linseed was quoted at 8.7c. for raw oil in carlots, 
cooperage basis by leading erushers. Large consumers gen- 
erally are covered on their requirements on contracts but 
there was a fair inquiry in the spot market. Cocoanut, 
Manila Coast tanks, 334 to 3%%c.; spot N. Y. tanks, 4 to 
4\4c.; Corn, crude tanks f. o .b. mills 514 to 5%%e.; Olive, 
Den., 82 to 85e.; China Wood, N. Y. drums earlots, spot, 
634c.; tanks, 534¢c.; Pacific Coast tanks, 514¢.; Soya Bean, 
earlots, drums, 7.le.; tanks, Edgewater, 6.5¢c.; Domestic 
tank ears, f. o. b. Middle Western mills, 6c.; edible, Olive, 
1.50 to 2.15e. Lard, prime, 12%c.; extra strained winter, 


N. Y., 834¢e. Cod, Newfoundland, 46c. Turpentine, 5634 
to 6134¢. Rosin, $4.80 to $9.20. Cotton oil sales to- 
day including switches 6 contracts. Prices closed as follows: 
BOGE, «ccm <asinyoeiinaal 6.75@ ...|October_.._............ 6.60@6.90 
CC ae aa i” RO | Eee 6.35@6.65 
et ee 7.00@ ...|December.............. 6.31@6.65 
AUBUGG... 5 a «dicindaakinnen 6856716 PEE Jakks tcwtwan 6.31@6.70 
September_-....-.----.- 6.91@6.96 





PETROLEUM.—A feature of the week was the decline 
in export gasoline prices ranging from 4 to 1c. at the 
Gulf ports. Competition abroad is keen and it was reported 
yesterday that 64-66 gravity 375 end point gasoline had sold 
at 37%c. as compared with 4c. posted for 60-62 gravity 400 
end point. Kerosene prices in the Gulf section were also 
noticeably weaker with water white, in bulk, quoted at 
3\%4e. or the same as that quoted for prime white. Recently 
there was a differential between these two grades of le. The 
local gasoline market showed little change. The unfavorable 
weather conditions of late hurt trade. United States motor 
gasoline in tank cars at refineries was 544 to 64%4c. Kerosene 
was quiet and easy with 41-43 water white 5c. in tank cars 
at refineries. Domestic heating oils were in smaller demand, 
but there was a little more doing in Diesel and bunker oils 
at $1.55 and 85c. refinery, respectively. 

Tables of prices formerly ap’ here will be found on an earlier 
our department of ‘‘Business cations,’’ in an article entitled ‘‘Petro! 
and Its Products.” 

RUBBER.—On the 6th inst. prices were unchanged to 
10 points lower with sales only 2% tons. No. 1 standard 
July, 6.45¢.; old “A’’ July, 6.40e.; new “A’’ July, 6.43c. 
London mail advices reported an increase of 113,539 tons of 
rubber at the end of April as compared with the same time 
last year. But the increase for the month was only 2,923 
tons against an increase during March of 5,560 tons, and of a 
gain during Feb. of 14,727 tons. Here outside prices were 
nominally 63% to 6 %e. for spot and June; first latex March, 
6 7-16 to 65%e. On June 6th, London opened and closed 
dull, unchanged to 1-16d. decline; June, 3 1-16d.; July, 
3 1-16d.; Aug., 34%d.; Sept., 344d.; Oet.-Dec., 3 15-16d.; 
Jan.-March, 3 7-16d.; April-June, 3 9-16d. Singapore closed 
quiet and unchanged; June, 2 13-16d.; No. 3 Amber Crepe, 
211-16d. London stocks in the week ended June 6, de- 
creased 417 tons to 84,915 tons. Liverpools stock increased 
590 tons to 54,218 tons. ; 

The Rubber Association of America put the consumption 
in May at 37,817 tons, against 33,321 in April and 39,386 
in May 1930; arrivals, 31,720 tons, against 46,648 in April 
and 40,745 in May last year; stocks on hand, 220,799, 
against 228,382 in April and 146,179 in May last year; stocks, 
afloat, 73,564, against 56,700 in April and 68,168 in May 
last year. Great Britain Board of Trade report was as 
follows: Imports, in May, 9,433 tons, against 12,204 in 
April; exports, 2,221 tons in May, aganist 2,764 in April; 
to America, 155 tons in May, against 71 in April. On the 
8th inst. prices fell 10 to 20 points and actual rubber was 
weak. April tire shipments were 19.7% larger than those 
of March, but production was 6% higher than in March. 
Stocks at factories were 23.3% smaller than in April last 
year. July ended at the Exchange at 6.25 to 6.30c. for 
No. 1 standard; Dee., 6.67¢.; March, 6.89¢c.; new A June, 
6.13¢.; old A July, 6.20e. Spot and June outside, 6% to 6 4e. 

London on June 8 closed dull at 1-16d. to 4d. decline; 
June 3d.; July, 3d.; August, 3 1-16d.; Aug.-Sept., 3 3-16d.; 
Oct.-Dec., 3 3-16d.; Jan.-March, 3 5-16d. and April-June, 
3 7-16d. Hague advices to the Rubber Exchange say: 
Rumors that the report of the Dutch Rubber Committee 
has been laid before the Minister for the Colonies, are false. 
The Committee has as yet no decision and has confined its 
efforts to preparatory work, such as collecting and grouping 
figures and data for a thorough study of the present situation 
and its causes in the hope of being able to point to some 
means of amelioration. Whether the Committee will suc- 
ceed in giving the Minister such advice is at the moment by 
no means certain. Several weeks will probably be required 


in 





before the Committee will be ready to present a report. 
Singapore closed dull, unchanged to 1-16d. decline; June, 
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2 13-16d.; July-Sept.,§2 %d.; Oct.-Dec., 4d.; No. 3 Amber 
Crepe, 2 11-i6d. Onjthe 9th inst. prices broke to the 6c. 
level when short —- seemed to be bolder than ever with 
London weak, stocks here drifting downward and specula- 
tive support for rubber wy * he shutdown of the large 
keds division of the United States Rubber Co. at Bristol, 
R. 1. with 1,500 workers it turned out was for the purpose of 
transferring these operations to Naugatuck, Conn. and 
Williamsport, Pa. At the Exchange July ended at 6.20 to 
6.23¢.; Sept., 6.37¢c.; Dec., 6.60 to 6.62c.; Jan., 6.67¢.; 
March at 6.80¢.; May at 6.97 to 7c.; new ‘‘A’’ June, 6.08¢c.; 
old “‘A’’ June, 6e. Outside spot June and July, 6% to 64e.; 
first latex thick, 6%c. On June 9 London opened quiet, 
1-16d. decline and at 2:35 p. m. was quiet and unchanged; 
June, 3d.; July, 3d.; August, 3 1-16d.; Sept., 3 3-16d.; 
Singapore closed dull and 1-16d. to 4d. off; June, 2 11-16d.; 
July-Sept., 2 13-16d.; No. 3 Amber Crepe, 2 9-16d., a 
decline of %d. London elosed dull and unchanged to 1-16d. 
advance; June and July 3d.; August, 3 1-16d.; Sept., 314d.; 
Oct.-Dee., 3 3-16d.; Jan.-March, 3 5-16d. April-June, 3 4d. 
On the 10th inst. prices declined 13 to 18 points with 
Liverpool down to 2 15-16d. The fact that it got below 3d. 
had a certain sentimental effect. Besides the suspension was 
reported of W. Glur & Co. of Mincing Lane who seemed to 
have been well known across the water. There was rather 
more inquiry for actual rubber. No. 1 standard at the 
Exchange ended with July, 6.10 to 6.14c.; Sept., 6.31 to 
6.32¢.; Oct., 6.36c.; Dee., 6.50 to 6.52¢e.; March, 6.71 to 
6.74c. and May, 6.90c.; old “‘A’”’ June, 5.90 to 6c.; July, 
6 to 6.10c.; Dec., 6.50e. Outside prices spot and June, 
6 1-16 to 6ce.; first latex thick, 644ce. On the 10th inst. 
London opened quiet at 1-16d. decline, and at 2:37 p.m. was 
agg 1-16 to Yd. off.; June, 2 15-16d.; July, 2 15-16d.; 
ug., 3 1-16d.; Sept. offered at 344d.; Oct.-Dec., 3 3-16d. 
Singapore closed quiet and unchanged to 1-16d. lower; 
June, 2 11-16d.; July-Sept., 234d.; Oct.-Dec., 27%4d.; No. 3 
Amber Crepe, 244d., off 1-16d. On the 10th inst., London 
closed quiet, unchanged to 4d. lower; June, 2 15-16d.; 
sir, .; Aug., 3d.; Sept., 3 1-16d.; Oct.-Dec., 34d. 
n the 11th inst. prices ended 5 to 6 points higher. The 
Dutch are seeking to put a 25% curb on production. May 
consumption in this country increased 13144% and there was 
a falling off in stocks and imports. A drawback was an 
increase in the quantity afloat. That tended to curb any 
advance. No. 1 standard closed with July, 6.16c.; Sept., 
6.34¢.; December, 6.50c.; March, 6.76c.; May, 6.96c.; 
old “A’’ June, 6¢.; July, 6.10 to 6.20c.; September, 
6.30 to 6.40ce.; new “A’’ June, 6.03c. On June i11, 
London opened es and unchanged and at 2:38 p.m. was 
quiet, unchanged to 1-16d. advance; June, July and Aug., 
3d.; Sept., 34%d.; Oct.-Dee., 34%. Singapore closed steady 
and unchanged; June 2 11-16d.; July-Sept., 234d.; Oct.- 
Dec., 27%4d.; No. 3 Amber Crepe quoted at 2 9-16d., up 
1-16d. Far East Harbor Board stocks at the end of May were 
3,143 tons compared with 3,401 tons at the end of April and 
3,765 tons at the end of May, last year. Total domestic 
stocks of crude rubber on hand and in transit overland on 
' May 31 are estimated at 220,799 long tons, a decrease of 
33-10% from April, although 56 2-10% over May 1930, 
according to Rubber Manufacturers’ Association. This 
is the first time since Sept. 1929, that stocks in U. S. showed 
a decrease from the previous month’s figures. Consumption 
of crude rubber by manufacturers in the U. 8. for May was 
highest of any month since May 1930, and is estimated at 
37,817 long tons, an increase of 1314% over April con- 
sumption of 33,321 long tons. Imports in May amounted to 
31,720 long tons, lowest figure since Aug. 1928 and com- 
paring with 46,648 for April and 40,745 for May 1930. Crude 
rubber afloat for U. 8S. ports on May 31 is estimated at 
73,564 long tons against 56,700 on April 30, and 68,168 on 
May 31 1930. London advices of June 11 state: ‘‘Reports 
from Amsterdam intimate that the Rubber Committee has 
practically completed the quota plan, which is understood 
to fix the maximum native production at 90,000 tons, and 
estate production at 75% of the 1929 total. This means 
on the present basis no native restriction, the intention 
being to prevent an extension of production if prices recover 
The Government will probably approve the plan and then 
the producers will invite the Rubber Growers’ Association 
to apply a similar plan to the British territories. 
To-day prices closed unchanged to 6 points lower on No. 
1 standard. July closed at 6.12 to 6.14c.; Sept., 6.30 to 
6.32¢.; Dec., 6.50c.; March, 6.70c.; May, 6.92¢e. Final 
rices are 28 to 40 points lower than a week ago. To-day 
ndon opened quiet, unchanged to 1-16d. decline and at 
2.40 p. m. was quiet, unchanged to 1-16d. advance; June, 
3 1-16d.; July, 3 1-16d.; August, 344d.; Sept., 3 3-16d.; 
Oct.-Dec., 3144d.; Jan.-March, 33d. and April-June, 34d. 
Singapore closed easy and 1-l6d. off; June, 254d.; July- 
Sept., 2 11-16d.; Oct.-Dec., 2 13-16d.; No. 3 Amber crepe, 
2 9-16d., unchanged. Unofficial estimate of stock changes 
in Great Britain for the week ended June 13, shows a de- 
crease of 1,200 tons at London and an increase of 300 tons 
at Liverpool. To-day London closed dull and unchanged to 
1-16d. advance; June and July, 3d.; August 3 1-16d.; Sept. 
offered at 3 3-16d.; Oct.-Dec., 3 3-16d.; Jan.-March, 3 5-16d. 
and April-June, 314d. 


HIDES on the 6th inst. closed unchanged to 2 points up; 
sales were 1,680,000 Ibs. River Plate frigorifico were more 
active; sales included 24,000 May-June frigorifico steers at 








prices ranging from 10§7-16 to 1044c. In the packet market 
6,000 native and branded hides, June takeoff, sold at 91e. 
for native cows and steers and 8%e. for branded cows 
and steers. Packers heretofore offered sparingly. Country 
hides firmer in Chicago; all weights held at about 6)4c. 
selected, delivered,with offerings generally light. Futures 
closed here on the 6th inst. with July 9.55¢e., Dee. 11.92e., 
March 13.05c. On the 8th inst. prices dropped 10 to 20 
points with sales of 680,000 Ibs. Chicago was quiet and the 
cables gave no news. Here Dec. at the Exchange closed 
at 11.75¢.; March 16 12.90 to 13c. Last week sales of River 
Plate frigorifico included 33,000 Argentine steers at. 10 5-16e. 
to 10 7-16c. to the United States. On the 9th inst. prices 
closed unchanged to 10 points higher with sales of 1,480,000 
Ibs. Chicago reported sales of 4,500 June light native cows 
at 10c.; 6,000 June heavy native steers also at 10c.; 1,000 
May-June heavy native steers and 800 butt branded steers 
June at 10c. River Plate was quiet. At the Exchange June 
ended at 9.15c.; Dec. at 11.76 to 11.80¢.; and March at 
12.90 to 12.93e. 

On the 10th inst. prices declined 5 to 10 points with sales 
of 1,600,000 lbs. Gutside sales included 2,500 frigorifico 
cows May at 10 1-16c.; 1,000 frigorifico light steers May at 
9%6c.; 4,500 frigorifico extremes May at 10c.; 2,500 frigo- 
rifico light steers June at 914c.; 8,000 frigorifico steers June 
10%c.; 1,600 branded cows June, 9c. and 800 Colorado 
steers June at 944c. At the Exchange Sept. closed at 10.10 
to 10.19¢.; Dec., 11.70ce.; March at 12.80e. Common hides, 
10 to 14c. On the 11th inst. prices dropped 2 to 15 points 
with trading smaller. Outside sales were 4,000 June Colorado 
steers at 9)4c.; 4,000 May-June branded cows at 9c. and 
800 June butt branded steers at 10c. July closed at the 
Exchange at 9.35¢.; Sept. at 10.08¢.; Dec., 11.55 to 11.60c.; 
Jan. at 11.90c. To-day futures closed unchanged to 15 
points higher with sales of 4 contracts. The spot price was 
9c. Sept. closed at 10.10 to 10.15¢.; and Dec., 11.58 to 
- Final prices show a decline for the week of 20 points 
on Sept. 


OCEAN FREIGHTS were quiet and the outlook seemed 
none too favorable for an increase in business. Tankers 
were active later. 

CHARTERS included ge booked, 28 loads Norfolk to London, spot, 
1s. 6d.; mills, ls. 744d.; Bristol Channel, Is. 9d.; four loads New York, 
June, London mills, ls. 74d.; one load New York, June, Glasgow, 2s.; 
2 loads spot Liverpool, 1s. 6d.; 5 loads Philadelphia-Liverpool, Manches- 
ter, 1s. 6d.; 4 loads New York, spot, barley, Antwerp, 5c.; 


(some canal 
os freight was worked at 3c.); 7 loads New York-Antwerp, 11c.; to 
enoa, llc.; 8 loads spot Rotterdam, 6c.; 6 to Liverpool spot, 1s. 6d.; 


Gulf, July,’ to Greece, 3s. Sugar, Cuba to United Kingdom-Cont nent, 
13s. 9d. and 14s. Tankers: Continental oil, 3 to 4 months, July, 3s. 7}4d.; 
Black Sea, Baltic, 9s. 6d., July; Constanza, Arzew, June-July, 6s. 6d., with 
discharge options and Gulf option. Paper, prompt Canada to Gulf, $3.25. 

COAL was dull and unchanged. It appears that an 
Indiana producer has made a one-year contract with an 
Illinois consumer at $1.10 for 6 by 3 egg, and another trans- 
action at 65c. for 2-inch screenings is reported. The product 
is considered of good quality. As to May production it 
reached a total of 33,431,500 tons of soft, and hard coal, 
and of beehive coke (93,500 tons was produced in May, 
compared with an April output of 34,286,600 tons.) The 
decrease was chiefly in hard coal and coke. In May 1930 
this production aggregated 41,077,000 net tons. Com- 
pared with May 1930 bituminous output is down 7,621,000 
tons; anthracite 836,000 tons; beehive coke, 179,000 or 70% 
June output does not gain. There were some strikes in 
Pittsburgh. 


TOBACCO has been rather quiet here as usual, but 
prices are considered fairly steady. Amsterdam cabled to 
the ‘‘U. 8. Tobacco Journal” June 5: ‘About 650 bales 
bought for America at Sumatra sale to-day. Market firm. 
Principal buyers were Bornholdt, 200 bales; General Cigar, 
200; American Cigar, 150, and Duys, 100. This inscription 
practically closes the present buying season in Sumatra 
tobacco so far as the American market is concerned, it was 
said in New York. The sale yesterday contained the re- 
maining Senembah Maatschappij and Deli first lots. Oxford, 
N. C.—Weater conditions quite favorable. Crop is off to 
a very good start. Estimated that the reduction of acreage 
here is about 15%, with fertilizer sales decreased about 18%. 
In the United States tobacco manufacturers report business 
up to the level of last year. Tampa, Fla.: ampa cigar 
factories produced a total of 41,526,958 cigars during the 
month of May. This highly satisfactory production repre- 
sents a gain of nearly 3,000,000 over April and for the first 
time this year the total exceeds that of the same month last 

ear. It is also 9,000,000 ahead of March 1931 production. 

his showing of the past two months is most encour , 
Havana to the “Journal”: Market fairly active. this ian 
The total amount of bales examined in various warehouses 
by buyers was 4,314 of which 2,409 were of Remedios, 
1,693 of Vuelta Abajo and 212 of Partido. The Remedios 
were all of old tobacco, while among the sales of Vuelta 
Abajo and Partido there were some of the 1931 or new 
crop included.”” New York and other members of the 
Galle want to see higher prices and are ending foolish price 
cutting. 

COPPER was firmer recently with export sales on the 
11th inst. 3,400 tons as against 600 on the previous day. 
The domestic price was 8c. and for export, 8.525¢e. Do- 
mestic ened was small. In London on the 11th inst. 
standard copper advanced £1 to £36 3s. 9d. for spot and 
£36 17s. 6d. for futures; sales 150 tons spot and 1,250 futures. 
Electrolytic bid was up £1 to £39 and the asked price was 
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10s. higher at £39 10s.; at the second session standard fell The following table shows the week’s total receipts, the 


10s. on sales of 650 tons futures. On the National Exchange 
here there was no trading in futures. To-day there were 
sales reported at 8c. delivered in the domestic market. 
Futures ended 15 points lower with no sales; July, 6.85c.; 
Sept., 6.95¢.; Dec., 7.10c.; Jan., 7.15c. Trading in silver 

ill begin at the Metal Exchange on Monday. 

TIN rose to 23.40 to 23.45c. recently. The rise was 
evidently too rapid for there was a sharp falling off in the 
demand. On the National Exchange futures closed 20 to 
30 points higher on the 11th inst. with sales of 40 tons of 
January. January closed on that day at 23.95 to 24.10c.; 
June, 23.20c. nominal; July, 23.30 nominal; August 23.40c. 
bid; Sept., 23.50c. to May, 24.75c., all nominal. London 
on the 11th inst. advanced £2 5s. on all descriptions at the 
first session; Standard quoted at £105 7s. 6d. for spot and 
£106 17s. 6d. for futures; sales, 150 tons spot and 800 futures; 

t Straits £107 2s. 6d.; Eastern c.i.f. London ended at 
106 15s. on sales of 225 tons; at the second London session 
on that day standard dropped 2s. 6d. on sales of 5 tons spot 
and 290 of futures. Tin afloat was 5,153 tons; arrivals thus 
far this month: Atlantic ae. 2,695 tons; Pacific ports, 
45 tons. To-day prices ended 5 to 20 points lower on futures. 
There were no sales. July ended at 23.25c.; Sept., 23.45c.; 
Dec., 23.75c.; Jan., 23.90ce. 

LEAD was in fair demand and steady at 3.75e. New York 
and 3.60c. East St. Louis. London has been stronger. 
Spot lead in London on the 11th inst. advanced 3s. 9d. to 
£11 10s.; futures up 6s. 3d. to £12; sales, 400 tons pe 
and 850 futures; at the second London session prices fell 
5s. on sales of 100 tons futures. 

ZINC advanced to 3.35c. East St. Louis. Sales were 
made at that price on Wednesday and Thursday. Demand 
fell off a little at the higher price. Considerable quantities 
were bought for third quarter delivery at recent low prices. 
In London on the 11th inst. prices advanced 8s. 9d. to 
£11 6s. 3d. for spot and £11 17s. 6d. for futures; sales, 
825 tons futures. 


STEEL has remained quiet. Very few be Be wae are 
i 


reported. The market is more or less of a ting affair. 
There seems to be hesitation about naming prices for the 
third quarter. The unfilled orders of the United States 


Corp. fell off in May 277,277 tons, against 123,596 in 1929 
and 456,311 in 1928. A year ago the drop was 294,993 and 
in 1927 405,181. The important thing is that trade is to all 
appearance as quiet as ever. Jobbing business in steel is on 

e same contracted scale as in May. In short there are 
no signs of light ahead at this time. 

PIG IRON has been as quiet as ever. The demand is 
confined to small lots and seems to be none too vigorous even 
for such qunatities. In the East there is no increase in the 
output though at this time however no great increase is 
expected. The falling off in automobile production is be- 
lieved to react to a certain extent on pig iron prices. Pig 
iron in a word is dull and largely nominal at the old prices 

WOOL.—Boston wired that prices were firmer on reports 
of a heavy consumption of worsted wools. Domestic fleeces, 
unwashed Ohio & Pennsylvania fine delaine 24 to 25c.; 
¥4-blood, 23 to 24¢c.; 34-blood, 2le.; 4%4-blood, 20c.; Terri- 
tory, clean basis, fine staple, 61 to 63c.; fine, fine medium, 
French combing, 53 to 58c.; fine, fine medium, clothing, 
50 to 53c.; 44-blood, staple, 55 to 58¢.; 34-blood, 45 to 48c.; 
\4-blood, 40 to 43¢.; Texas, clean basis, fine 12 months, 55 
to 60c.; fine 8 months, 50 to 53c.; fall, 48 to 50c.; pulled, 
scoured basis, ‘‘A’’ super, 58 to 63c.; ““B,’’ 45 to 48e.; ‘‘C,”’ 
40 to 45ce.; domestic mohair, original Texas, 24 to 26c. 
Wool tops here during the week have declined in sympathy 
with lower prices at Roubaix-Tourcoing and Antwerp, but 
to-day New York and foreign markets were firmer. New 
York closed 20 to 40 points. Nov. and Dee. sold early at 
70.30¢., closing on the list as follows: Sept. to March, incl., 
70.40¢.; April and May, 70.50ce. 

SILK to-day ended 1 point lower to 3 higher with sales of 
510 bales; July, 2.22c.; Sept., 2.21 to 2.22e.; Nov., 2.21 to 
2.22¢.; Dec., 2.20 to 2.22c.; Jan., 2.20 to 2.22c. Final 
prices are 5 points higher than a week ago. 


COTTON 
Friday Night, June 12 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
18,600 bales, against 20,902 bales last week and 18,911 bales 
the previous week, making the total receipts since Aug. 1 
1930, 8,379,265 bales, against 8,072,184 bales for the same 
period of 1929-30, showing an increase since Aug. 1 1930 of 
307,081 bales. . 











total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 




















1930-1931. 1929-1938. Stock. 
Ju st This |SinceA | This \SinceA 
ne 12. ug 
Week. | 1 "ies Week. | 11929. | 1931. | 1930. 
Galveston - ------ 2,.739|1,742,531| 484, 211,071 
| ashes 5 519 2.612,109 sry 584 618.454 
M-----~--- ’ ’ , ’ , 

Christi--- 49| 387,28 33,186 7,312 
Beaumont - - ----- io alts io) aera eee 
New Orieasis ee 6,727|1,655,147| 659,673) 426,348 
ulfport ..------ Pe ecco, eile TTR, Eitan Seam 
Mobile. -.------- 817| 405,708) 247,938; 13,630 
Pensacola - - - --- - hor Be eet ees ee 
Jacksonville - - .-- ee 384 1,348 867 
Savannah ------- 8,265| 497,420) 352,777| 76,927 
Brunswick - - - - - - win ad | Ree Bry es 
Charleston - - ---- 5,741| 225,241) 150,448 45,478 
Lake Charles - --- Seek FG al A Bae 
Wilmington - - - - - 83 143 7,637| 11.337 
Norfolk - -------- 944) 159/949 :250| 53,104 
Newport News - -- ae”, “aaa | Seieeateele ein te ieee @ 
New York-.------ 406 54,440 221,646 
Boston. ...------ ~ wee 2,104 3.613 6,519 
Baltimore - - ----- 59} 32,763 1, 1,740 
Philadelphia - - - - - ~ woke 753 5,213 206 
OE a a 0 been 18,600 8,379,265! 31,419 8,@72,184'3,132,688 1,703 ,469 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. -- - 1,211 2,739 3,572 10,241 6,327 11,728 
Houston - - - - - 3,091 5,579 1,966 6,397 5,154) 38,506 
New Orleans - 9,329 6,727 3,929 15,102 14,003 14,660 
Mobile- ----- 938 817 2,030 1,206 2,675 394 
Savannah - - - - 1,166 8,265 1,211 2,617 8,778 10,365 
pe ee ee eee ee ee eee pee Came mm) eae Pe pa (EPS ee 
Charleston - - - 1,247 5,741 155 1,452 8,543 1,369 
Wilmington - - | petane 79 179 829 244 
Norfolk- - - - -- 317 944 1,920 313 1,470 1,828 
Neweert NGWG samen! oes etd occa “bad bedl) beskbed Sipeee 
All others - - - - 1,276 607 2,456 1,395 2,681 1,582 
Total this wk- 18,600} 31,419 17,318] 38,902 51,460} 80,676 
Since Aug. 1- -!8,379,265|8,072,184/8 945 ,34618,170,04211246861519,351,071 




















The exports for the week ending this evening reach a total 
of 44,855 bales, of which 325 were to Great Britain, 1,840 to 
France, 17,541 to Germany, 3,156 to Italy, nil to Russia, 
12,828 to Japan and China and 9,165 to other destinations. 
In the corresponding week last year total exports were 
46,767 bales. For the season to date aggregate exports 
have been 6,309,627 bales, against 6,381,902 bales in the 
same period of the previous season. Below are the exports 
for the week. 


















































Exported to— 
Week Ended 

June 12 1931. Great Ger- Japan& 

Exports from— |Brttain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston. .-.-.- saan 685| 6,434 588 ----| 2,988) 4,280} 14,975 
Houston --....- a 981; 4,340) 2,518 Peete cous, 3,010 O tee 
Texas City... enaia ‘simeapab 470 widiees sand atin Sma 470 
New Orleans - - -- ahve kn on aid éte eiied 2,940 841} 3,781 
iil oipat 174, 3,045 ames saat owsel Sane 
Pensacola - - - --- 55 psa wate ~bae isos tn aed 55 
Savannah - --_--- isa aie leioteral saue peney om 58 
Charleston --.---. saaiael teal 784 ands Bree vacating 878) 1,662 
SETS 270 aioe 1,408 ein a pitted oimmeas 200} 1,878 
New York....-- silde das intel shakes éahieke dines thes 50 50 
Los Angeles---- Paget SENG 602 octal ----| 6,900) 1,000) 8,502 
Lake Charles--- La ER. saaeaae 400 cant alesse «ane name 400 

WO nwadces 325; 1,840) 17,541; 3,156 ----| 12,828) 9,165) 44,855 
Total 1930...--. 1,500} 1,090) 23,657; 4,613 ----| 14,083} 1,830) 46,767 
Total 1929.._-- 6,445 316! 7,907! 8,419\ 23,5391 11,946! 5,580! 64,202 

From Exported to— 
Aug. 1 1930 to} 
June 12 1931.| Great | | Ger- | ‘Japan& 
Exports from— Brittain. | France.| many. | Italy. | Russta., China. Other. | Total. 




















i i 
Galveston. _--| 216,085 99,871, _---.272,755.228.7681,131,954 
Houston-___- 470,759 177,660, 3,435,469,194.284, 156|2,059,521 
Texas City-__| 16,724) 1,425 -.--| 7,909) 6,959) 63,241 
Corpus Christi! 101,768, 25,065, ---- 121,317} 47,731| 522,224 
Beaumont --_| 9,892, 300, -__- "__.| 4,349] 25,236 
New Orleans_! 177,340 104,923, 25,844 258,891) 97,814) 962,326 
Mobile _____- ' 94.445 2.294, ____| 15,415} 3,767| 237,324 
Pensacola _ . __| 44,143) 1,272 -...-| 5,26 202| 64,160 
Savannah _-_-| 028; 231,375, 10,907, ----| 34.709 10,331] 424,282 
Brunswick ___| oe Basta aaa =---| | 495050 
Charleston _ _ -, 118,602 _...| _---| ----| 12,222} 194,223 
Wilmington _- 13,776, 28,100 ---- 563| 3,501) 53,785 
Norfolk... ___- 44.071, 691, ----| 1,360, 1,491) 97,496 
Gelttest.....) "2M Sed ° cheb pk 5% Gd Ryed i et 50 
New York__-| 2.764 1,765 ----| 2,749} 6,020, 22,540 
Boston ______ me sews © ee 245, 1.529 5,943 
a es ee ey eee eee gy ee dgeoal: tt haae 205 
ESS ORT SR. PED | a sticae 85 85 
Los Angeles--.!| 24,977 400... 203,446) 15,227} 262,632 
ene cad naked: Scan. See fe Epes Be Fs Bee 400) 

San Francisco 3,685 50 ----| 46,384, 1,677; 59,009 

ate ct oe pee Bor Pe) oe ee a 

Lake Charles, 2,456, 13,069 27,038 9,806 ----; 5,906, 2,383, 60,658 
a ‘ee 

Total’... 1,063,229 925,289 1,639,296 464,529, 29,279 1459110,728,895,6,309,627 





| ' i] 
; Total '29-'30_ 1,240,816811,184 1,718,018 648,131) 78,040 1199100 686 ,613,6,381,902 
| Total ’28-'29_ 1,818,945 781,624 1,872,455 650,815 256,079 1436138 758,018:7,574,074 





NOTE.—Erzports to Canada.—It has never been our practice to include in the above 




















Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... __ 272 226) 498 24 180 1l 1,211 
Houston___..__- 625 660) 354 149 400 903) 3,091 
New Orleans___-_ 141| 2,243) 204| 1,002 443) 5,296) 9,329 
pee 06 9 31 147 645 — 938 
Pensacola _-_____ ite peas PEN Rp s) ora 55 55 
Savannah. ____ 408 217 215 38 236 52) 1,166 
Charleston. .__-_- 6 1,047 39 39 1 56| 1,247 
Lake Charles ___. Aap ic a Be ad - ae Apap 400 400 
Wilmington ____~ Reh) cake 7 li 4 3 25 | 

Os ae 139 ae 24 18 «mat 136 31 

aoe in ot soe 50 224 Pia: Se aes 61 7 342 
Baltimore - -__—- Pre bette ABR ES. eons, soe 479 
Totals this week_! 1,806! 4.6261 1,372! 1.428! 1,970! 7,398! 














table reports of cotton shipments to Canada, the reason being that virtually all the 

cotton destined to the Dominion comes overland and it is impossible to give returns 
| concerning the same from week to week, while reports from the customs districts on 
| the Canadian border are always very slow in coming to hand. In view, however, 
: of the numerous inquiries we are receiving regarding this matter, we will say that for 
' the month of April the exports to the Dominion the present season have been 18,224 
i bales. In the corresponding month of the preceding season the exports were 16,399 
bales. For the nine months ended April 30 1931 there were 173,157 bales exported, 


7 | as against 165,761 bales for the nine months ended April 30 1930. 
342 | . In addition to above exports, our-telegrams to-night also 


give us the following amounts of cotton on shipboard, not 


18.600 ' cleared, at the ports named: 
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On Shi rd Not Cleared for— 
pboa for Lea 
Great Ger- Other , Coast- Stock. 
June 12 at— |Britain.| France.| many. | Foreign) wise. | Total. 
‘Galveston___..| 1,500) 1, 2,200; 5,000) 1, 10,700} 473,750 
New Orleans..| 2,701) 1,783) 3,422] 8,614 17,170} 642, 
Savannah -._-- Swe --«-| 2,000 seez i 350,577 
Soy ees ee ee & eee 372 372} 150,676 
Mobile _...._-. 894 ple uz 960 12} 1,866) 246,072 
Norfolk __.... mee nigel woabines isha behead ee j 
an? By ¢ 5,000; 30, 1,000} 42,000}1,131,152 
Total 1931..| 8,595) 4,783] 12,622) 45,07 3,234] 74,308|3,058,380 
Total 1 --| 6,518) 4,433) 7,916 ee $78) 76 36011 647 009 
Total 1 -.!| 10,573| 7,457! 9,613! 49,346! 4,879! 81,868] 870,328 
* Estimated. 


Speculation in cotton for future delivery has remained 
quiet, but trade buying has, if anything, increased both 
for home and foreign account. The technical position, more- 
over, ‘has been considered strong and the stock market at 
times has advanced, pulling cotton up with it. Not a few 
believe that the crop as a whole is late. In Texas it is 
fully two weeks late, with no fruitage except in southern 
Texas. The Mississippi Valley needs rain and is getting 
very little. On the 6th inst. prices declined 25 points on 
lower stocks, good weather, lower cables than due, and 
renewed liquidation, partly, it was said, of what is popu- 
larly known as the “stale” kind and in a noticeable measure, 
it was said, for the South. The German news about repara- 
tions had some effect and reported co-operative financial 
irregularities in Alabama caused a certain amount of 
uneasiness. 

May sales of fertilizer tags in the 13 Southern States, 
according to the National Fertilizers’ Association, were 
82.8% of those for May 1930 and 88.5% for those of May 
1929. For the six months, December to May, the sales in 
the Southern States were 71.8% of those for the same 
months last year and 73.8% of those for the identical months 
two seasons ago. 

On the 8th inst. prices advanced, with stocks higher, the 
technical position better, and the trade and shorts buying 
more readily. Some 20,000 bales of January were sold, 
supposedly for Bombay, but were well taken. Spot markets 
were 10 points higher. The nights in the belt were too 


cool. One report was that the plant was a coupie of weeks 
late. The Fossick Bureau said: “Measured by the size 


of the plant, the crop is from one to three weeks late. but 
this handicap—if it really is a handicap—could be over- 
come by another week of such weather as has been experi- 
enced so far in June. The week developed many local 
complaints of lack of soil moisture. Nevertheless, if the 
records of the past are of any value dry weather during 
June is nothing to become alarmed about. It checks spread 
of insect infestation, affords opportunity for timely cultiva- 
tion, and promotes root development. We like a very dry 
June, about average rainfall in July, and somewhat ex- 
cessive rainfall in August for the cotton crop.” 

On the 9th inst. prices declined 15 to 20 points, with the 
stock market lower, July liquidation under way, and the 
South, Liverpool, local and other interests selling. Cotton 
goods were dull, with 38-inch 64x60 print cloths down lac. 
to 4%4c., the lowest price in many years. Wall Street, 
Chicago and New Orleans were selling. The trade was a 
steady buyer, but not in sufficient volume to make head 
against the tide of selling. 

On the 10th inst. prices advanced 20 to 28 points, with 
stocks higher, Liverpool better than due, offerings small. 
and the trade here and in Europe buying. Heavy rains fell 
in parts of Texas and in Oklahoma. There seemed to be 
more than was wanted. The fact that the New York Central 
dividend was not changed counted for not a little. as the 
stock market largely dominates cotton for the time beinz 
Cold nights were still complained of, and the Mississippi 
Valley is said to need rain. Oklahoma’s acreage, J. W. Ray 
estimates, will be reduced fully 15%. Proctor & Gamble 
estimate the decrease in the belt as a whole at 8.2%. Some 
other estimates of late have been 10 to 104%4%. The weekly 
weuther report was not without drawbacks, but was con- 
sidered, in the main, favorable. The summary said: ‘Tem- 
peratures averaged near normal in nearly all sections of the 
cotton belt, and the week was mostly fair, there being only 
limited areas with appreciable rains. It was the warmest 
week of the season, so far, over considerable portions of 
the belt. In Texas warmer weather was helpful, and the 
condition and stands of cotton are fair to good, with repiant- 
ing about completed; the crop continues considerably later 
than normal. The bulk of cotton is small and late also in 
much of Oklahoma, but the weekly progress was fair to 
very good, with cultivating and chopping progressing in 
central and southern localities. Fairly good growth was 
reported in the Centra! States of the belt, with the warmer 
weather favorable, though there were some complaints of 
poor stands and generally of lateness. Growth was poor 
in parts of Tennessee, and late plantings and replantings 
have no germinated well in Alabama because of dryness. 
In Georgia stands are only fair, with germination slow ana 
irregular in the north, due to lack of moisture. In the 





Carolinas progress was mostly good, though in local areas 
condition is only fair.” 

Manchester was dull, buyers fearing lower prices. Worth 
Street was quiet and 3814-inch 64x60 print cloths have lat- 
terly sold down \c. to 4%c. from first hands and to 4%c. 
from second hands. 

On the 11th inst. prices advanced 20 to 25 points, with buy- 
ing by home and foreign spinners one of the outstanding 
factors. Also cotton was more independent of stocks than 
it has been, although it was helped towards the end by a 
rally at the Stock Exchange. Spot people were buying July 
and October rather freely. The Mississippi Valley, it is 
said, needs rain. Cold nights held back the crop; also the 
rather low temperatures in May. Taking the belt as a 
whole, it is believed that the crop is somewhat late. 

To-day prices ended 2 to 7 points net higher, after some 
irregularity. An early advance was succeeded by a sharp 
decline when stocks fell and Wall Street, New Orleans, 
local traders and others sold more freely. There was less 
demand from shorts. Speculation, in fact, was quiet. Later 
came a noticeable rally as stocks turned stronger. Trade 
interests were persistent buyers. Offerings were at no time 
very heavy. At times they were small. One depressing 
factor was the news of financial depression in Berlin. The 
Exchange Service stated the domestic consumption in May 
at 483,000 bales against 508,000 in April and 474,000 in May 
last year. The daily rate of consumption in May is stated 
at 20,600 bales against 21,200 in April and 19,800 in May 
last year. Worth Street reported a rather better demand. 
The big department stores, it is stated, have been doing a 
noticeably larger business in cotton goods during the past 
week. It is said, moreover, that retailers’ stocks of goods 
are down to a very low level. Some think the crop is late. 
Final prices show a net rise for the week of 5 to 11 points. 
Spot co.ton advanced 5 points to-day to 8.70c. for middling, 
showing an advance for the week of 10 points net. 











Staple Premiums 
Se warnete ae of Differences between grades established 
for deliveries on for delivery on contract June 18 1931. 
__ Pune 18 1931. Figured from the June 11 1931 average 
16-16 1-inch &| Quotations of the ten markets designated 
ineb. | longer. | by the Secretary of Agriculture. 
238 54 Middiing Fair. ........White.............. -88o0n Mid, 
«25 -54 Strict Good M nie. WE cudeddubdiidd -- -70 do 
25 54 Good Middling........ SP neeeseguaccnmnse 62 do 
25 64 |Strict Middling........ GO .......-....-- 31 do 
-25 54 ee GP Li ocuiepodaaase Basis 
-223 44 Strict Low Middling.... do .............- -50 off Mia 
-22 42 Low Middling......... GD déWodacvidéded 101 do 
*Strict Good Ordinary.. do ........-....- 1.76 do 
*Good Ordinary......- G.. sikasinasintindinteninainen .87 do 
Good Middling......-.-. Extra White........- .620n do 
Strict Middling........ "OP Whe ctiuws 31 do 
DOI TE. os sommmeseona a Ge atdueesnas Even do 
Strict Low Middling.... do do .......... 60 off do 
Low Middling........- Sete age aa ir 1.01 do 
-25 54 Good Middling.......- DPE sb atisccdanness .240n do 
25 54 Sele De bt cnee OD Sccdwbcckious Even do 
23 44 DER pcsenetasnoes -: dem taatantme 4 50 off do 
*Strict Low Middling... do  ...........-- 1.6) do 
*Low Middling......-.-. ee Se eat been 1.76 do 
23 42 Strict Good Middling... Yellow Tinged-....- Even do 
23 42 Good Middling......-. oe? ee 47 do 
23 -42 Strict Middling......-. Ct ae Cees 72 do 
TERE 6aktacnncone a ee 1.20 do 
*Strict Low Middling... de do  ....... 1.75 do 
*Low Middling........ do do Ee do 
22 42 Good Middling.-....-.-.-. Light Yellow Stained.1.00 off do 
*Strict Middling.....-.. do do do 1.50 do 
ORENIG wn ccectncsocce o do 1.95 do 
22 42 Good Middling.......- Yellow Stained......- 1.25 off do 
*Strict Middling....-..- Ob.- Ge” “EB dcanen 1.75 do 
*Middling...........-. ee eee tess 2.40 do 
23 43 Good Middling......-- MT io db > cbuadewnok .65 off do 
23 42 Strict Middling....-.-..-. GP cs cas seesateda 4 do 
SUEIEIE.. ccveravinvces Perro ee | do 
*Good Middling..-..-.-. Blue Stained. ........ 1.25 off do 
*Strict Middling....... do do —..-...... 1.70 do 
CR» cine eusescccs Ge “Ge “sSsacs cove 2.35 do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


June 6 to June 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_----.-------- 8.35 8.45 8.25 8.45 8.65 8.70 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 12 for each of the past 32 years have been as follows: 


Sialic 8.70c. | 1923 -----29.70¢.|1915 ----- 9.80c.|1907 ..---13.15¢ 
. _ee 14.80c. | 1922 -_--- 21.15¢.|1914 ---_- 12.30c.|1906 --.-- 11.25¢ 
Seppe 18.35e.|1921 ----- 12.50c.!1913 ----- 12.30¢.|1905 ----- 8.70 
i. eae 20.65c.|1920 _---- 40.00c./1912 .----11.80c.|1904 ._--- 12.85c 
apps 17.05c_|1919 _._..32.95¢.|1911 -----15.90¢.|1903 --_-- 12.35¢ 
1926 ____-18.35c.|1918 -29.60e. | 1910 ~_.--15.20¢.|1902 -.... 9.44c. 
1925 _____2365c_|1917 .....25.00c.|1909 -----11.20c¢.|1901 ----_- 8.38¢. 
it * epg 29.85c. | 1916 ----- 12.90¢.|1908 ---- 11.40¢.!1900 ----. 9.00c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr't.; Total. 
Saturday ___|Quiet, 25 pts. dec.--|Barely steady.-}| -.--| -.--|  -.-- 
Monday --_-_|Steady, 16 pis. adv. Very steady --- chew ware. ache 
Tuesday ___|Quiet, 20 pts. dec. .-|Barely steady_-| 2,100 auaal 200 
Wednesday _|Steady, 20 pts. adv-| Barely steady - - (eRe 600 
Thursday __|Steady, 20 pts. adv_|Firm------__- 1,100) --.-| 1,100 
Friday -_--- Steady, 5 pts. adv. -|Steady --.-..- oti ie A Ue 
"Tete! weels.|.... «00 - -- cep ececulscccusnsctunade 3,800 euch: 2800 
TE AAELGL ELLE, ATTA REP Ei 48,080! 546,000! 594:080 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































































































































Saturday, | Monday, . | Wednesday,| Thursday,| Friday, 
June 6. June 8. June 9. June 10. June il, | June 12. 
June— 
Range -_.|\——— —_— 
-| 8.22 ——+| 8. 8.12 ——| 8.30 ——| 8.52 ——| 8.54 —— 
July— 
Range_.| 8.30- 8.45) 8.16- 8.40) 8.18- 8.53) 8.25- 8.45) 8.36- 8.59) 8.47- 8.64 
Closing .| 8.31 ——!| 8.38- 8.40) 8.18- 8.19) 8.36- 8.37) 8.58 ——/ 8.60- 8.62 
Aw .— 
Range -..|—— —_ 
Closing .| 8.44 ——| 8.52 ——/| 8.32 ——/ 8.50 ——/ 8.72 ——| 8.74 —— 
Sept .— 
Range -.|—— —_— 
Closing .| 8.57 ——| 8.66 ——/ 8.47 ——/| 8.65 ——| 886 ——j 8.89 —— 
Od .— 
Range..| 8.65- 8.82) 8.53- 8.77) 8.55- 8.89) 8.61- 8.84) 8.74- 8.96) 8.83- 9.01 
Closing .| 8.66- 8.67| 8.75- 8.77) 8.56- 8.58) 8.74 ——/ 8.95- 8.96) 8.98 —— 
Nov.— 
Range_.|—_—- —# | ——- | A) 
Closing .| 8.77 ——| 8.86 ——| 8.68 ——| 8.85 ——/ 9.07 ——/ 9.09 —— 
Range..| 8.88- 9.04) 8.75- 8.99) 8.76- 9.13) 8.85- 9.06) 8.97- 9.21) 9.07- 9.24 
Closing .| 8.88- 8.90| 8.98- 8.99) 8.80 ———| 8.97- 8.98] 9.19- 9.21] 9.21- 9.22 
Jan .— 
Range_.| 9.00- 9.15) 8.87- 9.09) 8.90- 9.22) 8.96- 9.12) 9.08- 9.30) 9.18- 9.36 
Closing _| 9.00 ——/| 9.07- 9.08) 8.91 ——| 9.07 ——! 9.30 ——/ 9.32 —— 
Feb.— 
Range..)——- i OT sO ns oO ee - > 
Closing .| 9.09 ——/| 9.17 ——/| 9.00 ——| 9.16 ——| 9.38 ——| 9.43 —— 
Mar .— 
Range_.| 9.18- 9.35) 9.06- 9.29) 9.09- 9.41) 9.16- 9.35) 9.26- 9.50) 9.39- 9.56 
Closing .| 9.19 ——/ 9.27 ——/ 9.10 ——/| 9.25 ——-/| 9.47- 9.50) 9.54- 9.55 
April— 
Range. .|—— _—_ 
Closing .| 9.28 ——/ 9.36 ——| 9.20 ——/| 9.36 ——-| 9.57 ——| 9.64 —— 
ay— 
Range..| 9.37- 9.52) 9.25- 9.46) 9.31- 9.60) 9.36- 9.52) 9.47- 9.69) 9.58- 9.74 
Closing .' 9.327 ——' 946 ——' 9.31 ——' 947 ——' 9.67- 9.69) 9.74 —— 





























Range of future prices at New York for week ending 
June 12 1931 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option. 
FERS BSS. cli ddced biden s|eccduvs soncce 10.10 Apr. 28 1931,10.76 Jan. 23 1931 
July 1931.-.| 8.16 June 8) 8.64 June 12/ 8.16 June 8 1931/13.82 Aug. 7 1930 
Ai: TERA, cloneces, covdavlacenan. snnntel 8.36 June 2 1931)12.15 Oct. 28 1930 
BOGS, 1WSbwclicesce Seccccloncase ccowce 9.59 May 22 1931/12.57 Oct. 28 1930 
Oct. 1931.-.| 8.53 June 8) 9.01 June 12) 8.53 June 8 1931)12.31 Nov. 13 1930 
St. Si anpecean oregkblen sess smeodn 9.75 May 21 1931) 9.75 May 21 1931 
Dec. 1931.-| 8.75 June 8] 9.24 June 12) 8.75 June 8 1931)12.32 Feb. 25 1931 
ow — 8.87 June 8] 9.36 June 12} 8.87 June 8 1931|12.42 Feb. 25 1931 
Fe 1 cole dnnee mecesaloonsp> abpenelenesecte Aeene eaten -aiaccese 
eo rs ga 9.06 June 8] 9.56 June 12| 9.06 June 8 1931/11.59 Apr. 6 1931 
pr. SE Pe a re SI aE SS OE SR ee 
May 1932-.-i 9.25 June 8! 9.74 June 12} 9.25 June 8 1931! 9.88 June 5 1931 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


June 12— 1931 1930. 1929. 1928. 
Stock at Liverpool..-.....- bales 833,000 37,000 000 781,000 
GARG 66 SOE Ci nccatsinmnine.  pnkmmmeitceemaid Mmeel See ano 
Stock at Manchester......-.--- 204,000 126,000 106,000 78,000 

Total Great Britain. ......_.- 1,037,000 863,000 988,000 859,000 
Bebe BO. DE. coc ccckabees) Racal Lene deeeee | bw wns 
Stock at Bremen ...........-.- 435,000 367,000 358,000 449,000 
8 et icnst db bates oak nese ,000 29 ,000 000 221,000 
Stock at Rotterdam-......... . ,000 12,000 11,000 11,000 
Stock at Barcelona.............- 115,000 96, 63,000 105,000 
Se B6 a en eincnianen 51,000 ,000 30,000 69,000 
EE Pn en uname eheane. " peccse 
Gneee 06 BRON oie Sess  weaad ee east | “wecnee 

Total Continental stocks ____. 969,000 746,000 650,000 855,000 

Total European stocks__..___- 2,006,000 1,609,000 1,638,000 1,714,000 
India cotton afloat for Europe. -- 7 60,000 120,000 184,000 
American cotton afloat for Europe 145,000 102,000 182,000 327,000 
Egypt ,Brazil,&c.,afloatforEurope 76,000 89,000 107,000 109,000 
Stock in Alexandria, Egypt-----. 31,000 517,000 318,000 306,000 
Stock in Bombay, India__..____ 78,000 1,276,000 1,187,000 1,230,000 
Stock in U. 8. porte_..._....... 3,132,688 1,703,469 952,196 995,221 
Stock in U. 8. interior towns._.. 973,071 714,860 352,656 493,693 
U.S. exports to-day__......._-- 7,550 750 ggg RE 


Total visible supply - -----..-- 8,058,309 6,172,079 4,859,486 5,358,914 
Of the above, totals of American and other descriptions are as follows: 


merican— 
Eiverpool stock............__.- 410,000 298,000 523,000 559.000 
Manchester stock............_. 87,000 59,000 68,000 58,000 
Continental stock.____-_-.--.-- 852,000 641,000 568,000 796.000 
can afloat for Europe--___- 145, 102.000 182,000 327.000 
U. 8. port ee 3,132,688 1,703,469 952,196 995,221 
U. 8. interior stocks.___.....__- 973,071 714,860 52, 93 6 
U. 8. exports to-day_......___- - 750 2 ess 
Total American__._.......... 5,607,309 2,519,079 2,648,486 3,228,914 
East Indian, Brazil, &c.— 
Liverpool stock,............... 423,000 439,000 354,000 222,000 
ES EE TNE EE A REE CME. EE OE ae 
Manchester stock_._..---__-_-- 117,000 67,000 38,000 20,000 
mtinental stock...........__- 117,000 105,000 82,000 59,000 
Indian afloat for Europe__._.__- ,000 160,000 120,000 ,000 
Egypt Brazil, &c., afloat....__- 76,000 89,000 167,000 109,000 
8 in Alexandria, Egypt... - 1.000 517,000 318,000 306.000 
Stock in Bombay, India...____- 978,000 1,276,000 1,187,000 1,230,000 
Total East India, &c......._- 2,451,000 2,653,000 2,211,000 2,130, 
Total American.__...-.-.---- 5,607,309 3.519.079 2,648,486 3,228,914 
Total visible supply__.....__- 8,058,309 6,172,079 4,859,486 5,358,914 
Middling uplands, Liv aete 4.754. Pea 10.33d. '11.39d. 
Middling uplands, New York...  8.70c. 4. 18.85¢.  21.15¢. 
Egypt, good Sakel, Liverpool___- 8.75d. 13.65d. 18.05d. 21.904. 
‘eurvian, rough gcod, tiverpeeh.  <iaccé™ = ‘ccwecs 4.50d. 14.00d. 
Broach, fine, iverpool Base YS pana 3.99d. 5.65d. 8.70d. 10.05d. 
Tinnevelly, good, Liverpool____. 4.64d 7.00d. 9.85d. 10.95d 














Continental imports for past week have been 73,000 bales. 
The above figures for 1931 show a decrease from last 
week of 79,298 bales, a gain of 1,866,230 bales over 1930, 
an increase of 3,198,823 bales over 1929, and a gain of 
2,699,395 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


Foreign stocks as 






























































corresponding period of the previous year, is set out in 
detail below: 
Movement to June 12 1931. Movement to June 13 1930. 
Towns. Recetpts. | Shtp- | Stocks 
—— ments. June 
Week. ; Season. | Week.| 13. 
Ala., Birm’bam 548 112,087, 702, 7,789 
ula..... 46 20,024 63' 5,001 
Montgomery 180, 62,885) 429 19,456 
Selma__....- 86, 72,787, 279) 15,905 
Ark.,Blytheville 1, 127,896) 1,705) 13,915 
Forest City-- 43) 30,986) 178, 6,400 
Helena. ..... 28 61,773, 112 9,919 
Hope. .....- 116, 56,687/ 160 817 
Jonesboro. . . 60, 39,830, 102, 1,644 
Little Rock. - 152 128,677| 730, 10,432 
Newport. -.-- 8 51,405) 25, 1,265 
Pine Bluff. - -| . 101; 189,093 1,209, 16,687 
Walnut Ridge| 6, 24,004 46 1, oonwl ,900, 83| 3,080 
Ga., Albany...|  ----| 7,404 137, 3,596, --..| 6,482) -.-.| 2,404 
Athens... .- | 45,213, 200 24,602 | 43,268 — 350, 15,179 
Atlanta. .... 3,671, 232,845, 2,812170,282| 1,991, 178,064 3,152 54,021 
Augusta... .. 804, 334,743, 3,246 65,306| 1,043) 314,131, 2,384, 57,988 
Columbus...| ----| 49,630 300 5, 61, 25,670, -.--| 1,541 
Macon. ..... 239, 93,367, 952 28,179) 805, 78,280 290) 9,513 
OB 6 ssce hc ----| 20,886, 450 8,952; --..| 23,376 750, 13,166 
La., Shreveport 69 108,201, 384 60,647 99 146,036 1,440) 42,031 
Miss., Cl’ksdale| 87, 113,106, 902 18,824 33, 192,529, 904) 18,708 
Columbus. - . 54, 25,253) 786 4,784 35, 29,153, 505) 4,257 
Greenwood _ - 11) 138,186) 1,355) 28,125 67, 232,813, 1,155) 46,731 
Meridian... - 15, 66,291, 466 20,783 31, 53,3 186, 4,181 
Natchez_.... acoet 13,707 98 5,663) -...| 25,673 .-..| 3,587 
Vieksburg...|  ----| 35,087, 924 7,301 3| 33,169 93, 5,608 
Yazoo City-- 3) 32,895, 164 5,878 8 41,815 353, 5,217 
Mo., St. Louis.| 1,840, 236,651) 1,843 6,082) 3,703) 313,679 3,723, 8,777 
N.C.,Greensb’o, 258 51,931, 593 36,731| 243 ,208/ 328 8,437 
Oklahoma— | } | 
15 towns*.-- 125, 533,143, | 959) 27,108} 125,751,298, 1,068) 34,341 
8.C., Greenville) 927, 143,222 2,774 44,217| 2,376 188,431, 4,033| 31,394 
Tenn.,Memphis| 6,7731,351,313) 17,353174,807| 8,9511,950,651, 19,529 206,320 
Texas, Abilene.| ----| 27,194 -.--| 124 45, 29,029 38 305 
Austin. ....- — a a 7 «11,494, 66 569 
Brenham. ... 13) 19, 162 3,939 31, 11,274! 18) 2,654 
Dallas. ...-. 125) 145,572, 167 7,114; 731) 117,391) 532) 13,265 
eet 8 63,566 101, 371; . 216 75,907. 363) 1,676 
Robstown...| ----| 46,555, ----| 1,239) ----| 32,703, 3} = =703 
San Antonio. 27,9: woo-| 3,020; .---| 23,978 «-.-- 854 
Texarkana. __ 4 34,67 81| 2,798 60,979, 2,858 
Waco.....-- 17; 61,7 1 4,015 75 106,457, 593) 6,225 
Total, 56 towns! 15,892 4,820,609 42,258973,071| 22,096 6,129,308 47,701'714,860 





same week last year. 


* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 36,160 bales and are to-night 
258,211 bales more than at the same time last year. 
receipts at all towns have been 6,204 bales less than the 








The 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 


The results for 

















of 31,823 bales. 


9,087 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 9,087 bales, against 13,135 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 








—1930-31 1929-30—— 
June 12— Si Since 
4% Week. Aug. 1 Week. — F 
lf Seether 1,843 244,571 3,723 314,031 
Via Mounds, B62... ..ccccccnccse 215 55,4 ,045 ,550 
Vai BOG TI bs whic dwitnwdwane tibia 1,6 3,771 
Se I se cbettcretineiensts tives: ak gp atrensd- w 471 18,220 816 33,314 
Via Virginia points......._...-- 3.479 168,52 3,059 225,941 
Via other routes, &_......----- 12,102 552,726 8,200 611,637 
Total gross overland...__.__-- 18,110 1,041,140 16,907 1,257,244 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 821 32,840 465 95,042 
Between interior towns__....._ - 42 14,285 413 17,980 
Inland, &c., from South..__._._- 7,860 295,189 2,894 413,573 
Total to be deducted__....___- 9,023 342,314 3.772 526,595 
Leaving total net overland*_____--- 698 ,826 13,135 730,649 











Week— Bales. 
1929—June 15.........---- 116,287 | 1928 
1928—June 16.......--.---- 128,076)}1 
ie >) . aera 137 ,455| 1926 


Movement into sight in previous years: 


: —1930-31 ———1929-30—— 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to June 12._____- 18,600 8,379,265 31,419 8,072,184 
Net overland to June 12_________ 0: 698,826 13,135 730,649 
Southern consumption to June 12-102,000 3,920,000 105,000 4,735,000 
Total marketed. ............. 129,687 12,998,091 149,554 13,537,833 
Interior stocks in excess_____.__- *36,160 449,442 *25,142 505,266 
Excess of Southern mill 
over consumption to Junel_... --..- @225,393 ---.-- a584,690 
Came into sight during week... 93,527  ------ 124.413 . . encuxene 
Total in sight June 12.___..__- pee Rs 14,627,789 
North. spinn’s’s takings to June 12 9,000 1,005,076 14,671 1,143,941 
* Decrease. a To May 1. 


Bales. 
15,374,317 
13,706,771 
18,765,816 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 





























markets for each day of the week: 
Closing Quotations for Middling Cotton on— 
Week Ended 

June 12 Saturday .| Monday.; Tuesday.; Wed’ day.|Thursd’y.| Friday. 
Galveston _-_-_--- 8.40 8.50 8.30 8.50 8.70 8.70 
New Or inal 8.09 8.19 7.97 8.17 8.43 8.43 
ee 7.50 7.60 7.40 7.60 7.80 7.85 
Savannah-_-_-_- 7.91 8.00 7.79 7.96 8.24 oa 
Norfolk........ 8.91 8.25 8.00 8.19 8.44 8. 
Baltimore ---- 8.55 8.45 8.50 8.40 8.40 8.50 
Augusta... .-.- 7.81 7.88 7.69 7.388 8.19 8.19 
Memphis - - ~~. ~~ 7.50 7.60 7.40 7.55 7.80 7.80 
Houston--._._.- 8.25 8.35 8.15 8.35 8.55 8.60 
Little Rock. ~~~ 7.35 7.45 7.28 7A8 7.68 7.72 
BS 6. inten nes 7.55 7.65 7.45 7.60 7.85 7.85 
Fort Worth - - -- cat 7.65 7.45 7.60 7.85 7.85 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
























































Saturday, | Monday, , | Wednesday,| Thursday,| Friday, 

June 6. June 8. June 9. June 10. | Junell. | June 12. 
Jume..... |——— _— 
July_...--. 8.31- 8.34) 8.43- 8.44) 8.22- 8.23) 8.41- 8.43] 8.58- 8. 8.61- 8.62 
August. ..|}-—— | ae 
‘October _.| 8.65- 8.67) 8.77 ——| 8.58- 8.59] 8.77- 8.78] 8.94- 8.95] 8.97- 8.98 
November |—— ie 
.| 8.88- 8.89) 8.99- 9. 8.80- 8.81] 8.99- 9.00; 9.17- 9.19! 9.19- 9.21 
Jan. (1932)| 9.00- 9.01] 9.11 ——/} 8.90 Bid.| 9.09 ——/ 9.28 ——| 9.30- 9.31 
March...-| 9. Bid.| 9.32 Bid.| 9.11 Bid.) 9.31 Bid.| 9.50 ——| 9.52 Bid 
A bs abieedsiad a ———— —e 
Sie. wewee 9.37 Bid.| 9.48 Bid.| 9.28 ——| 9.47 Bid.) 9.67- 9.63|;——- —— 
Ps viva ee -— 
Spot _.-... Quiet. Steady. Quiet. Quiet . Steady. Steady 
‘Options._.|Barely stdy! Steady. ‘Barely stdy! Steady. 'Very st’dy! Steady 
AGRICULTURAL DEPARTMENT REPORT ON 


WINTER WHEAT, RYE, &c.—This report issued by the 
United States Department of Agriculture at Washington on 
June 9, will be found in an earlier part of this issue under the 
heading “Indications of Business Activity.” 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that nights have been 
somewhat too cool in many sections of the cotton belt. The 
week has been mostly fair, rainfall having as a rule been 
scattered and mostly light. 

Tezas.—The condition and stands of cotton are fair to 
good, but the crop is considerably later than normal. Re- 
planting is about completed. 

Mobile, Ala.—There has been no rain during the week 
growth of cotton has been retarded because of cool nights 
and dry weather. Rain is badly needed. 

Memphis, Tenn.—Condition of cotton is good, but mois- 
ture is needed. 








Rain. Rainfall. Ther eter. 
Galveston, Texas----------- high 84 low 73 mean 79 
Abilene, Texas... ..--.---.- lday 1.10in. high 98 low 64 mean 81 
Bernham, Texas-_---------- high 92 low 68 mean 80 
Brownsville, Texas--~------- iday 0O.0lin. high 90 low 74 mean 82 
. us Christi, Texas------- ; high 90 low 70 mean 80 
ee 3days 0.40in. high 92 low 66 mean 79 
Henrietta, Texas........-.. lday 0.20in. high 98 low 64 mean 81 
OO eee iday 0.44in. high92 low 60 mean 76 
Lampasas, Texas._...------ lday 0. . high 98 low 66 mean 82 
Longview, Texas--....----- dry high 92 low 54 mean 73 
Ee a high 98 low 70 mean 84 
Nacogdoches, Texas-------- lday 0.12in. high90 low 62 mean 76 
Palestine, Texas------------ lday 0.02in. high 92 low 64 mean 78 
I NS i ine wat ital 2days 0.88in. high 90 low 60 mean 75 
San Antonio, Texas_......-_- day 0.06in. high 94 low 68 mean 81 
, i“ ~_eS 2days 0.37in. high 94 low 66 mean 
Weatherford - -_------------ 2days 2.48in. high 92 low 64 mean 78 
I id at eubitl tniillen wipe 3 days 0.35in. high 94 low mean 77 
Mi Ts Finke mntoncooe lday 0.40 in. igh low 59 mean 78 
M af ee eae 4days 1.56in. high 91 low mean 73 
-Oklahoma City, Texas------ 3 days 1.32in. high low mean 76 
Es ie ate he wetndl 2days 0.43in. high 92 low 49 mean 71 
E i aut ign d d 2days 0.46in. high 94 low 55 mean 75 
Little Rock, Ark.-.-------- 3 days 0.67in. high 90 low 58 mean 74 
hs Denne pumtewee ~ dry high 93 low 59 mean 76 
ee Ls os Ss encethies om seta dry high 96 low 57 mean 77 
New Orleans, La.--.------- dry igh _. low. mean 
Shreveport, TE Niicaterenmagel lday 0.06in. high 93 low 62 mean 78 
«Columbus, Miss-_----...---- dry high 96 low 52 mean 74 
Greenwood, Miss----------- dry high 96 low 53 mean 75 
Vicks DE iis ced oases dry high 97 w63 mean 
Mobile, Ala...-..--..------ dry high 98 low 61 mean 
Decatur, Ala....---------- dry high 97 low 55 mean 76 
n iy Se dry high 94 low 58 mean 76 
ha twasendionome dry high 96 low 54 mean 75 
Gainesville, Fla...-.------- 2days O042in. high 96 low 60 mean 78 
as cash sis aii labs shane anes oe high 98 low 58 mean 78 
‘Savannah, Ga. --.--------- -2 days 0.17in. high 96 low mean 78 
BEER, cheovdataenree y 0.08in. high 98 low 51 mean 75 
Ae. ES hs sy'n ulin men die 2days 0.28in. high 97 low 57 mean 77 
PE, SIMs 20d codcancse high 99 low 55 mean 77 
Charleston, §.-C-.---------- 2days 0.44in. high 91 low 63 mean 77 
Greenwood, 8.:-C.--.-.------ 2days 0.17in. high 96 low 51 mean 79 
ESE Te high 94 low mean 75 
Sonway, 8. O._-..---...-.- 2days 1.20in. high 95 low 52 mean 74 
eo) i Es REGS 3days 0.18in. high 92 low 52 mean 72 
Newbern, N.-O..-----.----- lday 1.00in. high 93 low 53 mean 73 
Weldon, N. ©O..---.------- 2days 0.55in. high 94 low 51 mean 7 
Memphis, Tenn. .-.-...-.-..... high 91 low 56 mean 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
. m. of the dates given: 


June 121931. June 13 1930. 
Feet. Feet. 
New Orleans__..------ Above zero of gauge_ 


2.4 7.5 
. | aera Abeve zero of gauge. 7.6 8.4 
Nene hy TE ROT, “is Above zero of gauge- 7.3 y tr 
Shreveport__....----- Above zero of gauge_ 5.5 17.5 
‘Vicksburg -....-.-.---- bove zero of gauge- 16.3 19.0 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
«conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 8, in full below: 


TEXAS. 
WEST TEXAS. 

Abilene (Taylor Co.).—Cotton has made good growth the past week 
but is a little late but will catch up to normal in a week or two if weather 
stays warm. Still warm and no rain this past week. Not suffering but 
always need rain in this country. 

Brownwood (Brown Co.).—Past week has been favorable for cotton 
as it has been warmer. We need rain, although are not suffering, as 
have good underground season, but ground dry account stirring. Some 
grasshoppers are reported in few places, but not doing any damage to 
epeak of. Farmers are busy harvesting oata and wheat, which are 
very good this season. 





Clarendon (Donley Co.).—Ideal conditions have prévailed in this 
territory all through the critical planting time. The result is léss teplant- 
ng has been necessary this season than ever before. Stands are above 
average and the crop is getting a good start, about a week earlier than 
normal, and in a high state of cultivation. The territory is beginning to 
need rain now but is not suffering. 

Haskell (Haskell Co.).—Week just past has been reasonably favorable 
for ali kinds of farm work. Had light showers over Haskell Co. last 
night with good general rain from Seymour north. We need some 
more rain here to perfect stand. Praciically all cottoa planted and 
replanted. Farmers getting crops in fair shape. 

Lubbock (Lubbock Co.).—Cotton not growing like it should account 
too dry and high winds. About 12% reduction also 10 days later than 
last year. Is practically all up, stands poor to good. 

i Stamford (Jones Co.).—Rain is badly needed. About 90% of cotton 
is up to good stand but not growing. Farmers are getting uneasy about 
rain. With rain prospects would be good. 

Turkey (Hall Co.).—Cotton has made good progress past week; how- 
ever, high winds have prevailed and weather unsatisfactory. Cotton 
practically all up to good stand with good underground season. Top soil 
dry and need rain to pack ground so proper cultivation will be effective. 
A very small gray cotton flea doing some damage to both cotton and feed 
throughout this section appears to be worse near pastures. Taking 
general condition all round about 75% normal, with 15% reduction in 
acreage which will be planted in feed. 

NORTH TEXAS. 


Gainesville (Cooke Co.).—Weather warmed up and crop making 
satisfactory progress. Planting completed, and chopping under way. 
Beneficial showers Sunday morning. Acreage reduction around 15%. 

Paris (Lamar Co.).—The rain that we had May 30, proved quite 
disappointing, as it was much less than was expected, being not more 
than \ inch, with the ground dry it was taken up immediately. Past 
week has been favorable to cotton, the general work; cotton practically 
all chopped, stands fair, cultivation good, ‘‘woolly’’ worms are doing 
some injury, and I fear will cause stands to be poor in some places. 
While the crop is not suffering for rain, we do need a good general rain, 
and it will take an inch fall to take the top moisture to subsoil moisture, 
the pJant in many places has had a pretty hard time, and it needs this 
moisture to hurry the growth as we must be at least 10 days of normal, 
I would say the condition is about 68% of normal. 

Sherman (Grayson Co.).—Crop condition’s this section past week 
continue very favorable. While rain would be very beneficial, the plant 
is not suffering and will not for some time. The plant growth has been 
excellent with the ground in fine state of cultivation. : 

Terrell (Kaufman Co.).—Weather past week ideal. Few complaints 
of cut-worms. Need at least two weeks more of dry warm weather. 
Farmers well up with crop. 

Texarkana (Bowie Co.).—The past week again very favorable for 
cultivation and development of cotton. The crop in the vicinity of 
Texarkana is from 25% to 50% better than last year. On May 18 last 
year we had a record flood, overflowing the bottom lands and washing 
the hillsides so badly that most of the cotton had to be replanted. This 
flood was followed by a record drouth ending on Aug. 11th. Now the 
fields are clean, stands are good and the plant is healthy and growing 
nicely. 

Weatherford (Parker Co.).—Cotton about all planted and 80% up 
to stand. Cotton doing better since getting warm weather. Will need 
good steady rain next few days. No insects bothering. All cotton small, 
about two weeks late. 

Wills Point (Van Zandt Co.).—Fair and warm weather all during the 
past week has caused a marked improvement in the whole condition of 
the crop. The plant is healthy and growing off fine. Good progress is 
being made in chopping out the crop and most fields are clean and in 
a fine state of cultivation. With the same improvement during the next 
few weeks as we have had the past week, some of the lateness can be 


made up. 
CENTRAL TEXAS. 

Bartlett (Bell).—Cotton in this section is all up to an average stand. 
75% is chopped. With one more week of good weather all fields will be 
clean and well-worked. Possibly 8% reduction in acreage. We are 
having ideal cotton weather and the plant is making satisfactory growth 
and looking well. Rain is not needed for a week. 

Brenham (Washington Co.).—Cotton crop not very promising this 
section. Two to three weeks late and plant small. Stunted by cool 
weather and since weather has become warm, 13 too dry to promote 
normal growth. Good rain would be beneficial. Some report of,fleas 
and grasshoppers. Condi.ion below normal. 

Cameron (Milam Co.).—Past week very favorable to cotton. Cultiva- 

tion good. Corn needing rain and would be beneficial to cotton. Lots 
of cotton chopped this week. 
Hearne (Robertson Co.).—Crops in this territory three to four weeks 
late. Good stands, cultivation good, and plants healthy. Decrease in 
acreage 5%. Slight complaint from grasshoppers. As a whole cond 
tions look all right but we need a good slow rain at on:e. 

Hillsboro (Hill Co.).—Cotton has made satisfactory progress past 
week. The weather has been ideal for farm work. About 50% cotton 
chopped out and as a whole farms are clear of grass and weeds. A 
rain would be beneficial. 

La Grange (Fayette Co.).—Weather warm and dry past week. 85% 
chopped and plowed. Fields clean, labor plentiful. Some complaint 
of flea and hopper in older cotton. Need slow rain next week. 

Lockhart (Caldwell Co.).—Acreage reduction about 15%, fields clean, 
plant about 60% chopped out and growing very well. Need about one 
inch rain, top of ground very dry account too many northers. Crop 
two weeks late. Too early to determine insect damage. 

Navasota (Grimes Co.).—Cotton crop all planted and up, stands fair. 
Much chopping has been done. Possibly 75%. Quite a lot of grass- 
hoppers reported damage negligible. Large planters buying poison 
fearing weevils. Cotton not growing as fast as usually. Rain is needed, 
and would be helpful. Season 20 days late. 

San Marcos (Hays Co.).—Past week has been hot and dry. Cotton 
has made fair progress but rain is badly needed. Fleas are doing some 
damage. 

a (Ellis Co.).—The past week was very favorable to the 
cotton, replanting is over, the new cotton is up to a good stand, cotion 
has been chopped except small per cent. Fields are in good state of 
cultivation. We haveJnot heard any complaint in regards to insects; 
due to a mild winter we look for big infestation and have been watching 
closely for insects.jFarmers are busy cutting grain. 

EAST TEXAS. 


Jefferson (Marion Co.).—Weather condition favorable for past week. 
Finished planting. Good work was done in chopping and clearing crop. 





Continued cool nights cause slow growth. Soil becoming dry, will need 
rain next week. 
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Palestine (Anderson Co.).—Weather has been perfect past week. 
Clear hot days and hot nights have enabled the crop to make excellent 
progress and cotton shows marked improvement. Planting has been 
completed and 70% is up and chopped out to good to average stands. 
Showers this week will be beneficial. Partly cloudy and hot to-day. 

SOUTH TEXAS. 

Gonzales (Gonzales Co.).—All crops including cotton need rain. 
Cotton about 20 days late. Plant small. Cotton flea and boll weevils 
are to be found in all fields. Too early to indicate amount of damage, 
but will probably be large. Fields as a whole are we)l cultivated and 
being chopped second time. 

San Antonic (Bexar Co.).—During the past week the cotton plant in 
this territory has been doing very nicely, the weather has been favorable, 

’ and although the plant is about two weeks late this will not matter 
much should the weather from now on be favorable. The acreage in 
Bexar and Guadalupe Counties has been cut about 15% while on the 
I. & G. N. Ry. between here and Laredo reduction will be from 40% 
to 50%. Most fields have a good stand and what little cotton was 
replanted has come up and is doing nicely. Cotton is not suffering from 
a lack of moisture but a rain in the next week or two would be beneficial. 
It ie too early as yet to say anything definite about insects but from the 
mild winter we have had most farmets are expecting the boll weevil to 
be more destructive than they normally are. 

Victoria (Victoria Co.).—80% chopped. Fields fair state of cultiva- 
tion, plants range from just up to 18 inches high. Old plants have 
started fruiting. Reports fleas and weevil very bad in older plants. 
Crop 15 to 20 days late. Moisture ample, labor plentiful. 


OKLAHOMA. 

Chickasha (Grady Co.).—Cotton made good progress past week. 
Chopping will be general by 10th. .47 inch rain this morning beneficial. 

Durant (Bryan Co.).—All cotton about planted. Chopping in progress. 
Need rain. Some weevil reported. 

Frederick (Fillman Co.).—Cotton making fair progress. Too early 
for insects; 100% planted, 65% up, none chopped out. 25% decrease 
ac 





reage. 

Hugo (Choctaw Co.).—Cotton all planted. Mostly chopped. Drouth 
chopped. Drouth continues with high winds. No rain since middle of 
May. Plants small with poor chance to develop without rain. 

Marietta (Love Co.).—Cotton has made good progress past 10 days. 
Work is gradually being caught up with, plenty of labor to be had. 
Slight reduction in acreage over last year. Reports of a long woolly 
worm doing considerable damage to the plant but believe this dry hot 
weather will cope with this worm. Generally speaking good stands 
being reported and some think a cotton shower would be beneficial. 
Due to good grain crop on the prairie quite a bit of cotton acreage being 
neglected and grain being cut. While fields are somewhat grassy, it is 
below normal and can be caught up with as soon as grain is shocked. 
Crop nearly all planted and good seed used more this year than in 
previous years. 

Wynnewood (Garvin Co.).—Past week has been mostly favorable for 
growing of cotton. Planting and replanting all finished with practically 
all cotton up to fair stand with about 20% chopped out. Some com- 
plaints of cut-worms eating leaves but don’t think this serious. How- 
ever, we have abundance of insects that are infesting all other plant life, 
and suppose cotton will get hers in time. The condition of the tenant 
farmer and farm laborer is most pitiful on account of being unable to 
secure bare necessities of life. Will show 10% to 15% reduction in 


this territory. 
ARKANSAS. 

Arkadelphia (Clark Co.).—Had wind and rain storm Saturday nighi, 
no damage done to cotton. Weather very favorable. Practically all 
cotton chopped and plower prospects better then year ago. 

Ashdown (Little River Co.).—Planting complete. 80% up poor to 
good stands, balance will not come up until it rains. 75% that is up is 
chopped and in a healthy condition. Plant very small; need warm rain 
for rapid growth. 

Blytheville (Mississippi Co.).—-Warm, dry weather the past week has 
been very favorable for growth and cultivation. Crops are clean, siands 
are almost perfect with probably 95% chopped ou’. Plant is healthy 
and growing rapidly, with no complaint of insects. Crop is about 10 
days early with a few squares on April plantings. Warm showers would 
be beneficial. 

Leachville (Mississippi Co.).—Progress of cotton crop greatly retarded 
due to lack of moisture and high winds past week. About 75% of 
cotton chopped and well cultivated, irregular stands in some sections. 
Crop 10 days late, rain and warm weather badly needed. 

Magnolia (Columbia Co.).—Weather favorable past week and farm 
work made good progress. 75% of crop chopped out. Stands fair to 
good. Planting and replanting about completed. Beginning to need 
rain on all crops. With favorable conditions from now on crop will 
overcome lateness of season, which is about 10 days at this time. Some 
complaint of cut-worms but no other insects reported. 

Pine Bluff (Jefferson Co.).—No rains since our last report. The 
replanting and late planting needs it badly. Crop two to three weeks 
late. Stands good. State of cultivation good. Plant healthy. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the aspeneet: ary of that 
part of the crop which finally reaches the market through 








—— 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,557,822 bales, and in 1928-29 were 8,973,199 
bales. (2) That although the receipts at the outports the 
past week were 18,600 bales, the actual movement from 
plantations was nil bales, stock at interior towns hav- 
ing decreased 36,169 bales during the week. Last year 
receipts from the plantations for the week were 6,277 
hales and for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON, 























Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 5...-.....- Dpkes ere tas as 6.246116 .222-+8s 
Visible supply Aug. 1---...--.| __.__. RS BUM: nccenn 3,735,957 
American in sight to June 12___ 93 ,527|13 672,926, 124,412 14,627 ,789 
Bombay receipts to June 11_.-.-.}| 75,000, 3,156,000; 61,000) 3,348,000 
Other India ship’ts to June 11_-_ ,000 ,000| 17,000 ,000 
Alexandria pts to June 10__ 17,000} 1,395,100 7,600) 1,677,800 
Other supply to June 10_*_b___ 10,900 73,000 7,000 673 ,000 
fed SOPGEE 6 ia wewtsae 8,345,134/24,679,040,6,462,128/24,810,546 
Visible supply June 12_._._._._ 8,058,309] 8,058,309|/6,172,079| 6,172,079 
Total takings to June 12.a____. 286 ,825/16,620,731| 290,049/18,638,467 
Of which American... .....- 209 ,825/11,472,631| 203,449|12,872,667 
OF Wie CU beeen ncadnwrn 77,000! 5,148,100 86 ,765,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated comune by 
Southern mills, 3,920,000 bales in 1930-31 and 4,735,000 bales in 1 30— 
takings not being available—and the sctreente amounts taken by Northern 
and foreign spinners, 12,700,731 bales in 1930-31 and 13,903,467 bales in 
i yt i a 7,552,631 bales and 8,137,667 bales American. 

mated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































1930-31. 1929-30. 1928-29. 
June 11 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay... ....---------- | 75,000|3,156,000! 61,000'3,348,000! 52,00013,088,000: 
| For the Week. Since Aug. 1. 
Exports 
from— | Great | Contt- |Japané . Great \ Conti- | Japan é& 
Britain.) nent. | China.| Total. Brisain. | nent. | “China. Total. 

Bombay— | | 

1930-31.-/ ----| 6,000) 28,000, 34,000, 118,000 633,000)1,681,000)2,432,000- 

1929-30.-/ _-..-| 10,000) 12,000, 22,000, 76,000, 760,000)1,428,000/2,264,000- 

1928-29.-| 2,000, 4,000, 38,000 44, 59,000, 737,000/1,603,000/2,399,000 
Other India— | | | 

1930-31--| 1,000 11,000, ----| 12,000, 139,000 441,000, ------ 580,000 

1929-30--| 1,000, 16,000, ----| 17,000, 151,000, 597,000, ---..- 748,000- 

1928-29.-| 1,000, 1,000, --.-| 2,000, 107,000 509,000, ----.- 616,000 
Total-Al—. | | | 

1930-31.-| 1,000, 17,000 28,000 46,000, 257,000 1,074,000 1,681,000,3,012,000 

1929-30_-| 1,000, 26,000 12,000, 39,000, 227.000 1,357,000 1,428,000 3,012,000- 

1928-29. 3.000 5,000 38,000 46,000 166,000 1,246,000 1,663,000 3,015,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We. 
now receive weekly a cable of the movements of cotton at. 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
June 10. 
Receipts (cantars)— 
NIE ido teireace tas is extoesonacies 85,000 38,000 5,000 
OS eee eae 6,822,283 8,377 ,074 8,060,721 
This | Since This | Since This | Since 

Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Bird. wh ches 4,000/119,120}| 1,000|139,468|| 4,000)174,671 
To Man ter, &6....< _.--|112,291;| 3,000|146,099/| 6,000) 167,048 
To Continent and India_| 1,500/515,700|| 9,000/432,787|/12,000/455,394 
To AMONG. a6 bo on ck _...| 19,680}} —---|101,805|| ----|170,682 
Total exports_......-- 19,000'766,791!!13,000!820,159'|22 0001967 .795 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended June 10 were 
85,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night. from Manchester, states that the market in 
yarns is quiet and in cloths is steady. Demand for home 
trade is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 





















































the outports. sana 1930 
Week | Receipts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantations. 8% Lbs. 8% Lbs. oo | Cotton 
Ended 328 Cop . Common @| 328 Cop | ings, Common |Mtddi'g 
1931. | 1930. ; 1929. | 1931. ; 1930. | 1929. | 1931. ) 1930. | 1929. Twist. to Finest. |Upi'ds.| Twhst. to Finest. |Upi'’ds. 
Feb.— | Feb.— | a. d.{s.da. 6. 4. a. : ed. 2G) ©@& 
wate. 55,748) 91, 4.0 8.19 77,047 87,255, 61.798 27....| 94@10K| 84 @90 | 6.18 [12 @13%/104 @110 8.49 
ras | Mar.— 
6--|118,571) 50,312) 86,941/1,461,8361,256,075, 849,195, 65,725 18.248, 29,749 6....| 935@10%| 8 4 90 6.09 |11%4@13 |102 @106 8.18 
18.-| 98,477) 44,919,106,350,1,420,758'1,228, 41,083 17,510, 71,677 acini o*o10* 84 $ 90 6.97 |11%@12%|10 2 @106 8.05 
20. _| 68,139) 46,415) 97,085|1,879,376 781,667/1,202, 26.762 20,692) 64,230 20....|9 @10 |84 @90 6.95 |11%@13 |104 @11 0 8.54 
A= 61,736, 46,906 SSLAGit 200 408 108.9 $1,378, 7,133) 49.333 Pe hoe 9 @10%|84 @90 6.85 |12 @13 |104 @110 8.46 

—_ pril— 
3..| 53,101 49,3511 59,884 1,312,856 1,113, 16,939, Nil, 18,274 3....| 9 @10%| 8 4 90 5.76 |124@13%|10 4 @11 0 8.85 
10._| 40,426) 47,498) 48,659)1,264,845 1.066.544 Nil, 450, 16,515 10... 8%o Of 8 4 $ 90 5.59 |124%@13%|10 4 @11 0 8.76 
17..| 52,119) 46,693) 53,351/1,213,900 1,024,125, 646,881| 1,264 4,274 25,027 17--..| 84 @10%| 84 @90 | 5.55 |11%@12%|101 @105 8.6) 

May 33,372) 50,239, 56,917|1,175,720, 980, Nil 6,393 25,358 24....| 84@10K| 84 @90 5.62 |12 @13 |101 @105 8.74 
- j May— 
--| 37,729) 50,024) 51,241/1,136 sa 940,99. 37,195 10,740 765 1....| 8% @10%| 8 4 90 6.46 |12 @13 |101 @10 5 8.65 
8..| 31,266) 49,161) 40,1331,112,593| 893 6,731, 1,591) Ni! pe B54 10% 8 4 $ 90 6.39 |11%@12%|10 0 @10 4 8.63 
15..| 27,481) 74,760, 27,000 1,091,370, 843.57: 6,258 24,910 Nil 15_...| 84@10 |84 @90 5.26 |114%@12%)|10 0 @10 4 
22_.| 20,516 64,642, 31,129 1.060.746, Nil 30,716 Nill 22_----| 8K4@ 9% 84 @90 5.12 111%@12%| 97 @103 | 8.67 
5 28,-| 18911 op 30,429 1,037,599. 778.788 Nil) 5,367, 2,319) 29....|8 @ 94/82 @86 | 4.80 |11%@12%| 97 @103 

une- June— 

5.-| 20,902 42,838 24,368 1,009,231) 740,002) 381, Nil 4,368 Ni 5 8 1 5 4.78 111% @12%| 97 @103 8.34 
12--| 18,600, 31,419) 17,318 973,071! 714,860| 352,656 Nill 6,277 Nil BI vi 740 HH $1 $ H 5 4.75 is@i2s 96 @102 7.98 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 44,855 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: ze 

Bales. 
MOBILE—To Havre—May 29—San Diego, 174_......-..------- 174 
To Bremen—May 28—West Kyska, 800; Delfshaven, 2,245... 3,045 
To Genoa—Juné 2—Magdala, 50 _-..____..........-..------ 50 


NORFOLK—To Rotterdam—June 6—Sacandaga, 200_.....----- 200 
To Manchester—June 10—COlairton, 270___............----- 270 
To Bremen—June 11—Westpool, 1,408_._.__..__._._...-.- 1,408 
LOS ANGELES—To Bremen—June 2—Oakland, 602_......----- 602 
To Japan—June 2—Cingalese Prince, 500_.._.June 8—President 
Garficld, 1,200; Tatsuta Maru, 100___June 8—Atago Maru, 
DE eid Reiiideee me aia. obs cnccenwneunnnacnne 2,800 
To India—June 5—Silverhazel, 1,000_________________----- 1,000 
To China—June 8—President Garfield, 1,000; Tatsuta Maru, 
> Sede sktiddnatbbubécwiamesacadacscaseocbacd 4,100 
CHARLESTON—To Bremen—June 5—Tafna, 750_.......--.--- 750 
To Hamburg—June 5—Tafna, 34._._...................----- 34 
To Rotterdam—June 5—Tafna, 21_________..._..-.-_--..--- 21 
To Antwerp—June 5—Tafna, 857_______..__.--_.__-_..---- 857 
HOUSTON—To Havre—June 6—Guadeloupe, 400_..June 8— 
ecu ameimmemaaem 981 


To Antwerp—June 6—Guadeloupe, 50__.........---------- 50 


To Bremen—June 8—Karlsruhe, 4,340__..._..........----- 4,340 
To India—June 6—Silverpine, 355.._...............---.--- 355 
To Ghent—June 8—Dacre Castle, 1,511_.............------ 1,511 
To Genoa—June 9—Liberty Bell, 2,474.-_...........------ 2,474 


To Naples—June 9—Liberty Bell, 44_.........-_..--------- 44 


GALVESTON—To Bremen—June 6—Werdenfels, 4,137_..June 10 
—Karlsruhe, 2,108 





To Havre—June 10—Dacre Castle, 685.......-..-..---.----- 685 

To Hamburg—June 6—Werdenfels, 189---_-_- aire a ainiges eeenanaele 189 

To Ghent—June 10—Dacre Castle, 786_...._.-.------------ 786 

To Barcelona—June 6—Mar Cantabrico, 2,794__..-.-..--.-.. 2,794 

To Japan—June 10—Fernwood, 2,051_.....-..------------- 2,051 
Genoa—June 6—Liberty is didad oi, ao dadiaiinidineres > sieaenk ademas 532 

To China—June 10—Fernwood, 937-._-------------------- 937 

To Naples—June 6—Liberty ell, SS vp eiwaddadvawuvactdaw 56 

'o une 8—Grooten Sareea 58 

To India—June 9—Silverpine, 642__....__._--------------- 642 
NEW YORK—To Lisbon—June 8—Estrelle, 50_..........------ 50 
NEW ORLEANS—To Gothenburg ,—June 6—Vassaholm, 600---- 600 
To Oslo—June 6—Vassaholm, 75.._.....-..............--- 75 

To Japan—June 8—Fernwood, 1,080__....---------------- 1,080 

‘o China—June 8—Fernwood, 1,860--_....-.-..-.-------- 1,860 

To Colon—June 6—Iriona, 10_._-.....---.-------.-------- 10 

To Lapaz—June 6—Iriona, 10@__...__.--------..---------.- 100 

To Guayaquil—June 9—Nosa King, 56.......-.-.---------- 56 
SAVANNAH—To Hamburg—June 11—Dunnstaffnage, 58_._.__- 58 
PENSACOLA—To Manchester—June 12—Maiden Creek, 55_-_--- 55 
TEXAS CITY—To Bremen—June 5—Werdenfels, 470.__.....--- 470 
LAKE CHARLES—To Bremen—June 9—Cranford, 400_......-- 400 
DADE Ee Ein eipe SASSER AE CENE ss osciececonuend 44,855 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- Atgh Sana High Ssianeé- 
Denstty. ard. Denstty ard . Densty. ard. 
Liverpoo' .45c. .60c. Stockholm .60c. .75c. Shanghai .45e. -60c 
Manchester.45c. .6Uc. Triesve -50e. .65e. Bombay .40c. .65e. 
Antwerp .45c. .60c. Fiume .50c. -65c. Bremen -45c. -60c. 
Havre Ble. .46c. Lisbon 45c. .60c. |Hamburg .45¢c.  .60c. 
Rotierdam .45c. .60c. Oporto 60c. .75c. -75e. .90c. 
Genoa 40c. .55e. Barcelona .40c. .55c. (|Salonica .75¢. .90c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Moy 22. May29. Juned. June 12. 
14,000 29 


Sales of the week_........-.---- 39,000 7 19,000 ,000 
Americam......cc<<0 15,000 7,000 9,000 13,000 
Sales for export._.......--.---- 1,000 1,000 1,000 1,000 
Worwarded................-.-- 38,000 40,000 43,000 44,000 
ea a hw rererin 000 855,000 850,000 833,000 
Of which American.-.......--- 432,000 426,000 419,000 410,000 
Te GS mmusesccosasccon 52,000 18,000 39,000 18,000 
Of which American-.....--.--- 20,000 5,000 14,000 8,000 
Ts heece sosccacecs 85,000 117,000 109,000 101,000 
Of w! yO SS ee 19,000 32,000 35,000 37,000 


each day of the ets week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 
oa Quiet. Quiet. Quiet. Quiet Quiet Quiet 
ay 4.75 
Mid.Up!l'ds 4.68d. 4.56d. 4.61d. 4.63d. 4.65d. 
4,000 
Seeen 3,000 4,000 4,000 4,000 5,000 
Futures. Easy, Easy, Steady, Steady, | Quiet, un- | Quiet, but 
Market 10 to 12 pts|12 to 16 pts|9 to 10 pts./15 to 16 ptsich’gd to 1/Steady, 8-9 
opened decline. decline. advance. decline. pt. adv. | pts. adv. 
Market, Barely stdy| Steady, Steady, Steady, | Quiet but | Easy, at 3 
4 12 to 14 pts|10 toll pts}; 15 pts. [5 to 6 pts.ist'dy,2to3)| to 4 pts. 
P.M. decline. decline. advance. decline pts. adv advance 





Prices of futures at Liverpool for each day are given below: 














| | 
| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 

June 6 ; 
to \12.15'12.30 12.15 4.00 12.15; 4.00 12.15; 4.0012.15 4.00.12.15; 4.00 
June 12. |p. mip. m.|p. m.'p. m.'p. m.p. M.p. M.'p. M.'p. m.|p. m.'p. m.ip. m, 

New Contract. | 4. a.{ 4. | 4.| 4. | 4. | 4/4. | 4. | 4.) a. | a. 

FIRS ee pe 4.50, 4.41 4.40) 4.46 4.55 4.48 4.49 4.50 4.51 4.60, 4.54 
Be cedawees Sas wid 4.53) 4.44 4.43 4.50 4.58 4.51) 4.52 4.53 4.54 4.63) 4.57 
ANEW .i coos ae 4.48, 4.47) 4.54 4.62, 4.55 4.56) 4.57) 4.58 4.67) 4.61 
September. ---|-- --| 4.61] 4.51 4.50, 4.57 4.65 4.58, 4.59 4.61 4.62 4.71| 4.65 
peer [77 [7] 4.65] 4.54) 4.54) 4.61] 4.69| 4.62, 4.631 4.65 4.66 4.75) 4.69 
November ----|-- --| 4.68, 4.57, 4.57| 4.64 4.72 4.66, 4.67, 4.68 4.69 4.78 4:72 
December. .---- si i 4.71| 4.61 4.60, 4.67) 4.75 4.69) 4.70, 4.72 4.72 4.82| 4.76 
January (1932) |.-. -- 4.75) 4.65, 4: 4.71, 4.79, 4.73, 4.74 4.76) 4.76 4.86, 4.30 
February ..---/-- -- 4.79) 4.69. 4.68) 4.75, 4.83) 4.77; 4.78 4.80 4.80 4.90, 4.84 
Marech._------ il. l| 4:84) 4.73 4.73] 4.80 4.88) 4.82| 4.83] 4.85 4.85 4.95 4.89 
po ee ER '__ ..| 4.87| 4.76 4.76) 4.83) 4.91 oan 4.86 4.88 4.89 4.99, 4.93 
| i a l_. ..| 4.91) 4.80 4. 4.87 4.95, 4.89) 4.90) 4.92) 4.93 5.03) 4.97 
BB. aos -ue \__ __| 4.94! 4.83) 4.83) 4.911 4.98! 4.92) 4.93) 4.95 4.96 5.06 5.00 








BREADSTUFFS 


Friday Night, June 12 1981. 

Flour was quiet and early in the week steady. New York 
exports on the 6th inst. were 45,653 sacks, mostly to Great 
Britain, and 2,000 barrels from Baltimore. Prices advanced 
10 to 25c. on the 11th inst., with first spring clears especially 
strong owing, it appears, to scarcity. 

Wheat has been affected at times by reports of rains in 
the American Northwest and Canada. Moreover, Texas 
wheat harvest has begun, and there are reports of large 
yields there of high quality. Moreover, there has been no 
active export demand, and, of course, stocks are very large. 
To-day there was some rain in Canada, but the forecast was 
for fair weather. It is largely a weather market, with an 
eye on Northwestern States and Canada. On the 6th inst. 
prices declined % to 14c., with Winnipeg 1c. lower. Some 
rain occurred in Saskatchewan. Showers fell in the West. 
Export demand was small. The Winnipeg “Free Press” 
crop repurt indicated the worst conditions known at this 
season in 29 years, with rains needed at once over the greater 
part of the three provinces. It added that in some sections 
the wheat crop is already beyond recovery. But, curiously 
enough, this report, bad as it was, did not seem so bad to 
many as they had expected. No relief to the drouth was 
forecast. Heavy damage was reported in the Pacific North- 
west. But the stock market was lower and the technical 
position was weaker. 

On the 8th inst. prices declined 1 to 1\%c., though dry 
weather continues over most of Canada. Still there were. 
scattered rains there. Export business was small. Liver- 
pool closed 1% to 154d. lower. The United States visible 
supply increased last week 685,000 bushels against a de- 
crease last year of 2,049,000. The total is now 194,415,000. 
bushels against 114,483,000 a year ago. The world’s ship- 
ments for the week were 19,264,000 bushels, of which one- 
half was from North America. Since July 1 1930 the total 
is 739,000,000 bushels, or about 150,000,000 in excess of the 
shipments a year ago. The total afloat is 63,776,000 bushels, 
an increase of about 3,500,000 for the week. On the 9th 
inst. prices declined % to %c., with showers in Canada, the. 
Northwest, and favorable weather in the Southwest. Some 
thought Canada’s drouth had been pretty well relieved. 
Liverpool and Winnipeg were weak. Professionals sold. 
But the Canadian report said the condition was the lowest 
ever known. Some reports stated that the yield in parts 
of North Dakota will be small, 

The Government crop report put the winter crop at 649,- 
000,000 bushels, reduced about 3,000,000 bushels from the. 
May 1 estimate by adverse growing conditions. It was still 
45,000,090 bushels more than last year and 102,000,000 bush- 
els above the 5-year average. Spring wheat prospects, seri-. 
ously affected by the lack of rain, were reported consider- 
ably poorer. The condition of spring wheat on June 1 was 
67.9% of normal, the lowest ever reported on that date. 
Winter wheat was 84.3%. Rye prospects were said to have 
dropped markedly during May. The condition of barley 
on June 1 was the lowest on record. 

The Canadian Government report stated, June 9, the con- 
dition of spring wheat in Canada May 31 was at the lowest in 
the records of the Bureau, which date back to 1909. The 
poorest prospects are in Saskatchewan. Alberta prospects 
are the worst since the spring of 1911. Spring wheat con- 
dition was 80% against 97 last year; oats, 88 against 95; 
fall rye, 72 against 86, and barley, 85 against 97. 

Private estimates put the United States spring wheat 
yield on June 1 at 185,000,000 bushels. Canadian spring 
wheat at 285,000,000 bushels. The aggregate yield of all 
wheat in North America, June 1, was 114,000,000 bushels 
under the harvest of 1930. 

On the 10th inst. prices declined moderately owing to 
rains in Canada. A bullish Government report had little 
effect. It was really a weather market. The great question 
was whether it was going to be wet or dry in the American 
Northwest or Canada. Indications pointed to rains in both 
which would be beneficial beyond question to the crop. 
On the 11th inst. prices declined % to %ec., owing mainly 
to rains in the Northwest and also in Canada, especially 
in Manitoba, though there was some in Saskatchewan, just 
where they were needed. Offerings of River Plate and 
Australian wheat in Europe caused a decline in Liverpool 
of % to %d. Argentine needs rain. And there is some 
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talk of the posibility of a wet harvest in the southwestern 
part of the wheat belt of this country. Rains in the North- 
west, however, were the dominant factor. There was some 
talk to the effect that export business had been done with 
the United Kingdom in hard winter American wheat. But 
only scattered lots of Manitoba were taken by exporters. 
To-day prices ended 1 to 2c. higher at Chicago. Winni- 
peg was up 1 to 1%c., and Minneapolis about the same. 
Clearing weather was reported in Canada. The Southwest 
complained of too much rain. The Ohio Valley complains 


of cut worms doing damage in Kentucky, Texas, and Mis- | 


sissippi. Chinch bugs were said to be doing harm in Illinois, 
Missouri, Kansas and Mississippi. June deliveries were 
noticeably firm. It is said that the rainfall in Canada’s 
wheat belt since April 1 has been only 25% of normal, and 
fair weather was predicted to-day. Export sales were 
400,000 to 500,000 bushels, Manitoba and old crop winter. 
Enid, Okla., received a car of new wheat which graded No. 1 
and sold at 52c. Half a dozen cars of new wheat arrived 
at Dallas and Fort Worth, Texas. Bradstreet’s North 
American exports for the week were 7,611,000 bushels, indi- 
cating world’s shipments for the week of 15,737,000. Final 
prices show a decline for the week of 2 to 2%c. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


xu ath Mat, Ta "ESE Mast, "ig 
WC dbiineaes cbdiinaidimibionee 

QR icc Dittihe ine aah énmesnn 67% 66% eer esi 64% e533 

SUE Siva oi echt mila: tp tee oan ere anak. goto ime: nme hae: ae . OF. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed:Thurs. Fri. 

FR ian nnn aeeamndd o 4k men 92% 92% 89 89 89% 89% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Mon. Tues. Wed.Thurs. Fri. 

ey A eee Ba ORG HS HY iy Be, 
on FS 

December delivery.....----.---- 63% 8% 61% 61 bose bile 

Season's High and When Made— | Season's Low and When Made— 

July 92 Oct. 28 1930! July 56 June 3 1931 

September 76 Dec. 18 1930 | September 56 June 3 1931 

December 69 June 3 1931! December 59 June 3 1931 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

P,P eS ee a Pee 62 617 re) 60% 60% 61% 

October delivery..............2- 6414 63% 62% 62 616 62% 

December delivery.............. 6534 64% 63% 63 62% 63% 


Indian corn has declined moderately in sympathy with 
the drop in wheat prices. Moreover, the weather has been 
very favorable for the new crop. The cash demand has 
been small. It is supposed that the farm stocks have become 
much depleted following the short crop of last year. But 
this idea seems to have no very great effect. On the 6th 
inst. prices closed %4c. lower, with good rains, wheat off, 
cash demand quiet, and local traders selling. Yet later 
prices rallied with an upturn in wheat and shorts covering, 
with the July situation such that elevators were not inclined 
to buy. On the 8th inst. prices declined % to 1\%c., with 
wheat lower and the weather good. The United States 
visible supply last week decreased 1,321,000 bushels against 
558,000 last year. The total is now 10,091,000 bushels 
against 10,266,000 a year ago. 

On the 9th inst. prices closed unchanged to %c. lower, 
with wheat off and liquidation on. Some 350,000 bushels 
of cash corn to go to store were sold supposedly for delivery 
on July and offers of two cargoes of No. 2 yellow to come 
here from Duluth. Commission houses sold July and bought 
September. On the 10th inst. prices closed unchanged to 
%4c. lower, with the tone rather weak, the weather favor- 
able, and the speculative element inclined to sell rather 
than buy. On the 11th inst. prices closed unchanged to 4c. 
“lower, partly in sympathy with wheat. The weather of late 
rhas been favorable and professionals have been selling in a 
-small market. To-day prices ended 4 to %c. higher after 
jirregular fluctuations. There were reports of cut worms 
-and chinch bugs in some States. Receipts were moderate, 
-and the cash demand fair. The cash basis was steady. The 
~ weather, in the main, was good, and professionals sold. But 
yiater on came a rally with wheat and on reports that here 
and there in the belt there has been too much rain recently. 
| Final prices ended % to 1%%c. net lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. 


Sat. Fri. 
Oe fe ee ee 70% 70% 69% 69% 69% 69% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
OS IER DESIG 57 56% 56 56 55% 56% 
ptember delivery_.......... _- 52% Pet, 52 52% BI 52 
ecember delivery.__......._..__ 46% 46% 46% 46 45 46% 
Season's High and When Made— Season's Low and When Made— 
July 87 Oct. 9 1930) July 54% Mar. 25 1931 
September 73% Jan. 15 1931|September 517 June ; 1931 
December 5644 April 1 1931|December 45 June 11 1931 


Oats have been very quiet. The Government put the con- 
dition of the new crop at 87.7%, however, compared with a 
10-year average of only 82.6. And there have certainly been 
no big operations in this grain. On the 6th inst. trading was 
light and prices ended % to %c. lower, with local traders 
selling. On the 8th inst. prices declined %& to \c., with 
other grain off. The United States visible supply decreased 








last week 1,101,000 bushels to 8,338,000 bushels against 
12,644,000 a year ago. On the 9th inst. prices, with corn 
lower, declined Y%c. in light trading. On the 10th inst. 
prices ended %c. lower in a very slim and uninteresting 
market. On the 11th inst. prices were % to 4c. lower, with 
trading very light, and no striking features of any kind, 
prices simply following those of other grain, though very 
sluggishly. To-day prices ended % to %c. higher. Cash 
interests bought to a moderate extent. The weather was 
fairly favorable. . Final prices show a decline for the 
week of %c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white... . 222s cccccccccccus 38% 38% 38% 38% 38 38 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Tues. Wed.Thurs. Fri 

July ddlivGly... 20.----d50s-e0nse 26% 26 26% 26% 25 26 
September delivery..-------....- 27 26% 2634 26% 26% 

December delivery.---..-.--.-.- 29% 29 29% 29 28 29 

Season's High and When Made— Season's Low and When Made— 
July 37% Nov. 24-Dec. 4-5 1930! July 25% June 1 1931 
Sept. 33% Feb. 20 1931 |September 26 June 1 1931 
Dec. 29% June 5 1931/| December 28 June 3 1931 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
ee ee ES 
31% aii 30% 30% rtiths Est, 

Rye has, in a manner, cut out a course of its own. It is 
true that December shows a net decline of 1c., but the other 
months have been stronger and end at a trifling net rise for 
the week. The Government put the condition of the crop 
at a low percentage. Speculation has been dull and export 
demand absent. On the 6th inst. prices declined 1% to %c., 
with lower prices for wheat. On the 8th inst. prices declined 
5% to lc., with wheat lower. The United States visible supply 
decreased last week 100,000 bushels to 9,722,000 bushels 
against 12,155,000 a year ago. On the 9th inst. prices were 
% to *%ec. lower, with wheat declining. The weather, too, 
was better. On the 10th inst. prices disregarded those for 
wheat and ended 4 to %c. higher, with the Government 
report stressing unfavorable conditions for the rye crop 
throughout the belt. On the 11th inst. prices ended un- 
changed to 44c. higher, with very moderate trading. To-day 
prices ended 1%4c. higher on bad crop news, covering, and a 
natural sympathy with the advance in wheat. Final prices 
were 1c. lower to %e. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
on. Tues. Wed.Thurs. Fri. 


July GVO ccccccncsceuctssecs 
October deli 


em er ss 37. 36% 36% 36% 36% 37% 
September delivery.............. 39% 36% 37 i 38 38 39% 
December delivery.............. 42% 42° 4142 4134 4134 4234 


Season's High os When Made— J Season's Low and When Made— 





July Oct. 16 1930/July 33% May 2 1931 
September 45 Feb. 20 1931 | September 35 May 2 1931 
December 43 % June 5 1931| December 40% June 3 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b., new...-.-. 89% Sr Sa ae 38 
Manitoba No.1,f.0.b.N.Y. 71 hi elit ag Raitt 36 
Rye—No. 2, f.0.b. N. Y-.___--- 48 
Corn, New York— Chicago, No. 1_.._.-- 39% @41 
No. 2 yellow, lake and rail_. 69} | Barley— 
No. 3 yellow, lake and rail... 67 No. 2c.i.f. N. Y., domestic__504% 
Chicago, cash........-.-. 37@EA 
FLOUR. 
Spring pat. high protein $4.95@$5.20) Rye flour patents __-_--.- $3 .50@$3.85 
Spring patente... -.-.~ 4.65@ 4.80|Seminola, med., No. 3. 2 7% 
ee ae RM 4.25 bert Oats goods.........-- 1.95 
Soft winter ts... 4.10@ 4.35] Corn flour_.........-- 1.95@ 2.00 
Hard winter straights_. 4.40@ 4.70 
Hard winter patents... 4.70@ 5.10} Coarse._._._.....-- 3.256@ .--- 
Hard winter clears... . 3. 4.30 pearl, Nos. 1, 
Fancy Minn. patents... 5.75@ 6.35 Di 6 Oe Oc wncecce 6.15@ 6.50 
Cle BOE. cuctinen onnde 5.95@ 6.80 


For other tables usually given here, see page 4357. 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 9, follows: 


Temperatures were moderately high for the season during the first 
of the week, but much cooler weather prevailed over the eastern ha 
the country the latter part. Showers were frequent in 
Northern States, and rains, heavy in 
northeastern on of the country the latter part o 
in much of West V and Pennsylvania. 

Chart I shows that the tem tures for the week averaged somewhat 
above normal in the North Atlantic States, the interior of the Southeast, 
and rather generally from the Great Pla westward. The relatively 
warmest weather was experienced in the Great Plains States and in the 
far Northwest where the weekly mean temperatures were mostly from 3 de- 
grees to 9 degrees above normal. It was moderately cool in most Gulf sec- 
tions, and the temperature averaged from 1 degree to as much as 5 degrees 
aw normal in the lower Lake region and the Ohio and upper Mississippi 

alleys. 

Chart II shows that very little rain occurred in the South, except in the 
eastern Carolinas and parts of Arkansas and Oklahoma. In most Gulf 
sections the week was practically rainless. On the other hand, the amounts 
were substantial to heavy rather generally in the Northeast, the lower Lake 
region, the northern Ohio Valley, and from the by Mississippi Valley 
westward to the Rocky Mountains. In the northern Great Plains, including 
Montana, showers were spotted and moisture is still scanty in most sections. 
West of the Rocky Mountains no rain fell in the north and only local 
showers in central and southern districts. 

From the Mississippi Valley eastward temperatures were rather too low 
for best growth of warm-weather crops, and there is a rather general need 
of rain in the Northwest and much of the South, but otherwise the weather 
was favorable for agricultural interests. Showers to generous tation 
were especially helpful over a large area of the interior, including the east- 
central Great Plains, the northern half of the Mississippi Valley, the Ohio 
Valley, and the lower Lake region, while good, rains were received 
in the Northeast as far south as Pennsylvania and West Virginia. Rain is 
needed in the South for many crops, especially truck, gardens and pastures, 
but the warmer weather was helpful wherever there is sufficient moisture. 
dry oF ys north op paste of. outers pon 
and east to South Carolina and western arolina. In mos 
was considerably below normal, ard June, 


of 
many Central and 
ag places, covered the 
the period, especially 


any localities, however, are 
uc 


Southern States the May rainfall 
mostly dry. 


so far, has been 
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In the Northwest some limited areas were favored by good showers, but 
they were irregularity distributed any many localities are still dry, the 
most ent need of rain being in western North Dakota, much of Montana, 
and in the Pacific Northwest. Good rains temporarily relieved the situation 
in the central ions of Montana, but elsewhere it continued dry, W 

the North P.: ic States received practically no moisture. Except locally 
in the East, farm work made advance, but spring crops are rather 
generally backward. The cultivation of corn is now rather general, and 
the harvest of winter wheat has begun northward to North Carolina, 
Tennessee and Oklahoma. : 

COTTON .—Tem tures averaged near normal in nearly all sections of 
the cotton belt the week was mostly fair, there being only limited 
areas with ap ble rains. It was the warmest week of the season, 50 
far, over considerable portions of the belt. 

In Texas warmer weather was helpful, and the condition and stands of 
cotton are fair to good, with > my about completed; the crop continues 
considerably later than . The bulk of cotton is small and late also 
in much of Oklahoma, but the weekly progress was fair to very good, with 
cultivating and chopping progressing in central and southern localities. 

Fairly good gro was in the central States of the belt, with the 
warmer weather favorable, though there were some — of poor stands 
and generally of lateness. Growth was poor in of Tennessee, and late 
Plantings and lantings have not germina well in Alabama because 

dryness. In a stands are only fair, with — slow and 
irregular in the north, due to lack of moisture. In the Carolinas progress 
was mostly good, though in local areas condition is only fair. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Seasonable oe, light to moderate pre- 

cipitation and ample sunshine favorable for all crops. Wheat, oats, 

truck and cotton good; cultivating corn and some replanted. Tobacco 
good but some complaint of cutworms. Potatoes good but somewhat late. 

North Caroiina.—Raleigh: Weather favorable for farm work and ay 

favorable iy os. =, rain po 4 in west og ——— ¢ omer raf 

of cotton mostky good, ugh large part and only fa 
ns of north and west. Advance of corn good 


dry and only ligh 

Cotton and corn stand; and progress generally and cotton 
aes nage | completed; fields gen y clean. Tobacco, sweet 
truck and lesser crops sho effects of dry weather. Sweet 
ecked to some extent. Wheat harvest ° 

Potato digging continues, with un 


ta: Only scattered and insufficient rain in eastern part 
and beco: general and serious. Temperatures favorable, but 
effect obscured by of moisture, causing slow wth with considerable 
late-planted cotton and corn not | a in —. ~¥ cotton, | yon 
cho approaching completion, stands average o fair, cro 
Gal cuhisveted” Corn, ee, gardens and tobacco already 
uth. 


to some extent 
Florida.—Jackson ville: and condition of cotton 
pee rain needed on uplands; blooming in central. Except 


extreme areas have had no rain fi 
firing on u 


lands. 

Tobacco alr to good, but suffering. 
nuts fair; cane poor. Moderate shipments of truck 
Alabama.—Montgomery: Warm middle of week 

throughout. Corn, potatoes, truck, pastures and 
fair to good condition, but need rain, ney . 
ished. Cotton that is up improved somewhat account of warmth, 
lanted recently not germinating account dry wea ; re- 
north; condition ranges from poor to : 
from very poor to good; chopping well ad- 
orming in south. 
icksburg: Cool nights in north at beginning of week 
and cool in north and central at close; generally dry throughout. —_ 
ress of cetton cultivation and chopping good, with growth fair in nort 
ont + my fairly good elsewhere. a and cultivation of corn gen- 
erally fair. 
Louisiana.—New Orleans: Mostl 
favorable for cultivation and 


very good, 
local showers 


moderate temeprat 


dry, with ures 
est’ Progress of cotton good 


Vv 3 
ond condition fair, except late and poor stands in north where chopping 


continues. Progress of corn continued mostly very # y. 
generally and surtering jocaty in south. Truck ho well. 

Texas .—Houston: arm in north and west and nearly normal tem- 
peratures over remainder of State. Considerable rain in northwest and 
extreme west, while mostly dry elsewhere. Weather favorable for har- 
vesting wheat and oats. ess and condition of pastures, rice, corn, 
truck and minor crops fair to good, but rain now needed in most of eastern 
half. Warmest week of season improved cotton and dryness favorable 
for planting and replanting, cultivation, and chopping; condition and 
stands generally fair to good and planting and replanting about com- 
—. onseps in extreme northwest; crop still 10 days to two weeks late 

most sections. 

Okiahoma.—Oklahoma City: Warm weather, with moderate to heavy 
rains middle of week, favorable for all crops. Army and cutworms de- 
structive in many localities. Progress and condition of winter wheat very 

ood to exeellent; considerable wind and hail damage in north; ripen- 

fast and harvest beginning in south. Oats good; harvesting in cen- 
tral and south. Progress and condition of corn generally very good; 
mostly late and small, but well cultivated. Progress of cotton fair to 
very good; planting and replanting about finished; bulk of crop small and 
late; cultivating and chopping in central and south. 

Arkansas.—Little Rock: Progress of cotton excellent in all portions 
and condition good to excellent; crop clean and well cultivated, but late; 
stands very good, but plants uneven in early fields, due to replanting; 
chopping well along and nearly completed in some southern localities. 
Progress and condition of corn very good, but rain badly needed in east. 
Rice made excellent a. All other crops good to excellent. ej 

Tennessee.—Nashville: Moderate to low temperatures, attending gen- 
eral dryness, unfavorable. Some replanting of cotton, but general prog- 
ress poor in east; elsewhere generally fair; some chopping. Progress of 
corn poor; many fields showing uneven growth. Progress of winter wheat 
very good to excellent; condition excellent; some harvesting. Oats some- 
what short and progress slowly. 

Kentucky .—Louisville: emperatures moderate to low. Favorable for 
tobacco setting, which was pushed rapidly since rains and nearly done in 
south half and finished in north; stands affected by dry weather and cut- 
worms and much resetting. Rainfall moderate to oevy, and more needed 
locally in south and east. All crops helped, especially pastures, oats, 
tobacco and potatoes. Condition of corn fair; irregular account much 
replanting; progress very good. Condition and progress of wheat excel- 
lent; turning in south and harvest will commence next week. 


but needs rain 


THE DRY GOODS TRADE 


. New York, Friday Night, June 12 1931. 

The situation in textiles generally, contrary to many re- 
ports which mostly emanate from outside sources or over- 
enthusiastic advertising men in the trade, is entering a 
rather critical phase in the estimation of experienced market 
observers. Notwithstanding the success of “National Cotton 
Week,” which appears to have had a stimulating effect on 
numbers of dry goods lines outside of cotton goods, and the 
fact that a good total volume of textiles has continued to 
be sold at retail during recent weeks, mills continue in most 
cases unable to procure a fair margin of profit, and, in a 
number of instances, to operate at a profit at all. This situa- 
tion, due primarily to the uncertain movements in the raw 
markets, and the lack of organized resistance to the pressure 
for concessions on the part of buyers, might conceivably be 
effectively relieved in the course of a few months, if only 
there were not such an ever-present danger of accumulations 





of stocks. But it now appears that there is by no means a 
general intention greatly to curtail output during the sum- 
mer, when business is traditionally restricted. Production 
has been running considerably ahead of new business in 
recent weeks, and with prices generally in a very depressed 
and unstable state, the prospect of further accumxlations of 
goods is one which is regarded with great concern. It is 
true that a number of mills, in the silk and woolen goods 
divisions and elsewhere, as well as in cotton goods, are 
determined to limit production to somewhere in the neigh- 
borhood of demand, in the future. It is to be hoped that the 
necessity for general regulation of production will be more 
widely recognized than it appears to be at present, and that 
efforts to balance output against demand during coming 
weeks will be adequate. Obviously, only such a course, in 
view of existing conditions in business throughout the coun- 
try, could reasonably be expected to inspire buyers to aban- 
don their present persistent bargain-hunting methods in 
favor of more businesslike methods which would promote 
the prosperity of the trade asa whole. The internal stability 
or non-stability which the various divisions of textiles show 
in coming weeks is expected to have a great influence, for 
good or ill, on fall business. 


DOMESTIC COTTON GOODS.—Considerable success has 
attended the general participation of the cotton goods trade 
in “National Cotton Week.” ‘The co-operation of the press 
and retail stores, notably large department organizations, 
was whole-hearted, and the special displays given through- 
out the country were generally done to the best advantage, 
it is reported. The result has been a marked expansion in 
sales volume, in which cotton goods were not the only tex- 
tiles benefited. In cotton goods, the accelerated movement 
at retail was of broad character. Towels, household lines, 
gloves, dress goods generally and piece goods were all taken 
by the public in greater quantities. However, the producing 
division of the trade has not been given any corresponding 
acceleration, though it has to be remembered that the total 
effect of the drive to promote the popularity of such fabrics 
has by no means been completely registered. It is true that 
certain agencies, notably for printed and wash goods, have 
reported larger inquiries during the past few days, but there 
has been no sign of a general increase of buying from mills 
as yet. In the meantime ruthless competition has continued 
to characterize bidding for business in percales; offerings 
of goods which will not be reprinted were quoted at prices 
which chiefly attested the anxiety of sellers to get rid of 
them; improved volume of sheetings and pillowcase fabrics, 
and also in bedspreads, is directly attributed to concessions 
on the part of sellers to buyers’ insatiable appetite for bigger 
and better bargains. This continued absence of confidence 
on the part of buyers in the primary price scale, reflecting 
continued uncertainty over the outlook for raw cotton, 
despite the recent firmer undertone in speculative markets, 
together with the absence of sustained resistance to falling 
prices among mill men, constituted the primary cause of 
the demoralized market for spot print cloths which occurred 
during the week. Print cloths 27-inch 64x60’s constructions 
are quoted at 34,@3«ce., and 28-inch 64x60’s at 3%e. Gray 
goods 39-inch 68x72’s constructions are quoted at 5%4c¢., and 
89-inch 80x80’s at 64¢c. 


WOOLEN GOODS.—While somewhat under the level of 
1929 activity, both consumption and production of woolens 
and worsteds makes a fairly good comparison with that 
year, and the industry is in a much improved situation in 
relation to conditions existing at this time last year. A 
number of New England plants are said to be operating day 
and night on fall business. Wool combing and spinning 
establishments are reported to be very busy. The outlook 
for maintenance of current relatively good operating sched- 
ules in mills is regarded as favorable. Buying of fall 
women’s wear goods is beginning to expand. Production of 
men’s overcoatings and suitings is well maintained, and it is 
expected that machinery used in weaving novelty fabrics 
will soon be set in motion. A number of manufacturers of 
men’s wear overcoatings are reported to be intensively occu- 
pied, with sales running greatly in excess of those of last 
year, and in one instance at an increase of as much as 200% 
for the year to date. Knitted fleeces and napped materials 
are cited as outstanding features of popularity at present. 
Unfavorable weather is reported to have slowed down the 
demand for summer goods somewhat, but a good volume of 
flannels, notably for trousers, and other sports wear fab- 
rics is continuing to be sold. 


FOREIGN DRY GOODS.—Business in clothing linens 
continues to go forward at a rate greater than at any time 
in the past 10 years, it is reported. Sales of dress goods 
and men’s suitings, in the aggregate, are estimated as some 
150% above those of last year, with volume increasing at 
the present time, instead of diminishing. Stocks of heavy 
linens to be used in the manufacture of shoes and handbags 
have reached the vanishing point, it is said, and linen linings 
are being bought heavily. Burlaps have been very quiet, 
with declining tendencies, though there has been no special 
new depressing factor apart from the general deflation of 
demand. Light weights are quoted at 3.95c., and heavies 
at 5.15c. 
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NEWS ITEMS 


Buncombe County (P. O. Asheville), N. C.—Survey 
of Default Situation to be Made.—Under date of June 4 we 
were advised by the recently formed Bondholders Protective 
Committee for Asheville and Buncombe Counties (V. 132, p. 
4099) that Henry Steffens, ex-Comptroller of the City of 
Detroit and a former member of the Staff of the Detroit 
Bureau of area 5 Research, had been engaged by the 
Committee to make a survey of the situation and to aid 
the local boards in the creation of a budget for the coming 
year. It is stated that in this activity he will be assisted by 
a representative of the State Local Government Com- 
mission, who will co-operate fully with him. 


Fleming County, Ky.—Validity of Floating Debt Bonds 
Upheld by Court.—On June 2 the Kentucky Court of Appeals 
decided that the floating debt of a county in this State may 
be paid with a bond issue, in upholding the validity of a 
$40,138.60 bond issue voted by the above county to fund a 
floating debt. The validity of the issue had been attacked 
on the ground that the bonds were illegally issued. A 
dispatch from Frankfort to the Louisville “Courier-Journal” 
of June 3 reported on the decision as follows: 


“Validity of a $40,138.61 bond issue floated by Fleming County was 
upheld by the Apellate Court to-day with three members dissenting. 

“J. F. Halland N. H. Evans, as taxpayers, sought to enjoin issuance of 
the bonds in a suit against Fiscal Court on the ground the bonds were 
issued without assent of two-thirds of the voters and that the debt ex- 
ceeded the county’s 1931 income. The Fiscal Court issued the bonds to pa 
a judgment obtained by the Deposit Bank of Pearce, Fant & Co., whic 
owned county warrants. 

“The Appellate Court held that if renewal bonds may be issued without 
vote of the people bonds to fund a floating debt may be likewise issued. 
Chief Justice Gus Thomas, Judge Richard P. Dietzman and Judge Wil- 
liam H. Rees dissented from the opinion. 


Illinois.— State Income Taz Bill Defeated in House.—On 
June 3 the House killed the Lantz State income tax bill 
(S. No. 138) by a vote of 75 yeas to 74 nays, which is two 
short of a constitutional majority. The bill had passed the 
Senate and had been previously amended by the House. It 
is reported that the vote was a contest between the urban 
and rural representatives. 
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Massachusetts.— Addition to List of Legal Investments.— 
On June 6 the State Banking Commissioner ruled that the 
new issue of $7,500,000 Staten Island Edison Corp. 3% notes, 
due in 1932, which was marketed last week, will be legal 
a for savings banks on June 14 (see V. 132, 
. State Redistricted.—A dispatch from Boston to the “Wall 
Street Journal’ of June 12 reports that Governor Ely signed 
the bill redistricting the State for congressional purposes. 
It is stated that every effort is being made by the Governor 
and the legislative leaders to prorogue the Legislature. 


Minnesota.—Legal Sanction Obtained on 1931 State Road 
Program.—Reconsideration of the technical points involved 
after a presentation of facts by State officials led to an 
approving opinion on June 4 by a prominent firm of New 

ork attorneys in regard to the proposed $10,000,000 high- 
way financing by Minnesota during the current year. In 
a previous opinion it was held that the State may only issue 
$2,000,000 of highway bonds this year because the State 
Constitution limits the amount of such bonds to be issued 
in any one year to $10,000,000 and $8,000,000 ‘was au- 
thorized early in 1931 to refund county highway reim- 
bursement bonds. The Minnesota ‘Journal’’ of June 4 
had the following to say: 


“Clouds that threatened_Minnesota’s 1931 trunk highway pecgrams 
cleared away to-day when New York bond attorneys withdrew their legal 
objection to the $10,000,000 bond issue for construction p " 

‘An Associated Press dispatch from New York announced that, after a 
conference between the delegation of Minnesota officials which arived 
early to-day, and members of the firm of Thompson, Wood & Hoffman, 
the attorneys gave their approval to the bond issue. This insures its 
ready sale. 

State Can Complete Program. 

“The removal of the bond limit obstacle will permit the State to com- 
pl te is 1931 program and proceed with 441 miles of paving and 775 miles 
of grading. 

en thousand men will be employed at this work, according to the high- 
way department. 

“It will also clear the way for the completion of the 1932 
which calls for 483 miles of Goding and 383 miles ef new paving 

2,250 Miles by 1932. 

“At the end of 1932, Mr. Babcock said, the State will have practically 
2,250 miles of the heaviest traveled road in pavement. 

“The New York firm, asked by the State for a legal opinion on the 
bonds, sent word it could not approve the issue. It held that an issue of 

,000,000 made last fall would count on the 1931 quota and as the State 
constitution fixes a limit of $10,000,000 a year, that only $2,000,000 could 
be issued. If this opinion had been maintained, it would have been neces- 
sary to go into court and get a decision affirming the bond issue's validity. 

Matter Cleared Quickly. 

“Attorney General Henry N. Benson and W. H. Gurnee of his staff, 
with Highway Commissioner Charles M. Babcock and State Treasurer 
Julius A. Schmahl, hurried to New York. They believed the New York 
firm did not fully understand the facts regarding the $8,000,000 issue of 
last fall, which was made to meet county reimbursement bonds falling due. 

Sale of the $10,000,000 issue will take care of $2,000,000 in county re- 
imbursement bonds, pay the $1,300,000 or more due. Hennepin and 
Ramsey counties as reimbursement for work done on State highways, 
and provide more than $6,000,000 to match Federal aid money on the paving 


program, 


The statement with reference to p and preparation of list as set 
forth on pages 3-4 of Dec. 1 1930 legal fist apply as well to this announce- 


ment. 
JOSEPH H. BRODERICK, Supt. of Banks. 
ADDITIONS TO LEGAL INVESTMENTS LIST. 
Carlisle School District, Pa. 
*Elgin Union School District No. 46 (Elgin), Il. 
Morristown School District, N. J. 
os = (town). 
*Oshkosh, s 
Pottsville School District, Pa. 
*Winnebago County (Oshkosh), Wis. 
* Unlimited tax obligations only. 
Western Fruit Express Co.: Eq. trust 414s, E, due to Nov. 1 1945. 
Kansas City Power & Light Co.: Ist 4s, 1961. 
REMOVALS FROM LEGAL INVESTMENT LIST. 
Kansas City Power & Light Co.: Ist 58, 1952, series A. (Called for re- 
demption April 6 1931.) 
Public Service Electric & Gas Co. of N. J.: 1st & ref. 58, 1965. (Called 
for redemption June 1 1931). 
St. Louis Southwestern Railway Co.: Ist Cons. 4s, 1932. 
Ist Term. & ig & 5s, 1952. 
Eq. Trust 5%s, H, due to April 1938. 
Eq. Trust 5s, 1, due to March 1939. 
Eq. Trust 5s, J, due to March 1940. 
Eq. Trust 44s, K, due to July 1 1945. 


North Bergen, N. J.—Township Requests State to In- 
stitute Receivership Action.—On June 3 the Township Com- 
mittee voted to request immediate operation of the State 
receivership commission measure passed at the recent 
session of the Legislature—V. 132, p. 3578, according to 
the Newark “News” of June 4 which goes on to say: 


“The vote to put the township under State receivers was three to one 
after Mayor Reich said the tangled conditions would not permit of solution 
by codinary, methods. Director of Public Safety Buesser voted against 
the proposal. 

“The law names the attorney general commissioner of municipal accounts 
and president of the State Tax Commission as the receivers. It allows 
an expense not to exceed $10,000 a year in conducting the receivership 
and gives them power over budget making and the issuance of notes and 
bonds. The commission also appointed Joseph McLean of Jersey City, 
Harry Renner of North Bergen and Alarde McCray of Jersey City as a 
Tax Assessment Board for the revision of valuations. The resolution is 
addressed to the Governor and will be filed with the Supreme Court at 
Trenton. 


Tennessee.—Governor Horton Cleared of Impeachment 
Charges.—On June 9 the House of Representatives voted 
down the impeachment proceedings brought against Gov- 
ernor Henry H. Horton, by a count of 56 to 40 rejecting 
seven articles of 423 epee, the first article having been 
defeated on June 5 by a count of 58 “for’’ to 41 “against.’’ 
The following is a summary of the impeachment charges as 
it appeared in the Nashville ‘‘Banner’’ of June 3: 


Articles of Impeachment filed with the House of Representatives against 
Gov. Henry H. Horton make eight s ic charges: 

1. That Governor Horton acting his official capacity, ‘‘did wrong- 
fully, unlawfully and a a , combine, confederate and conspire 
with Luke Lea and Rogers Caldwell and with divers other persons .. . to 
commit acts for the perversion and obstruction of the due administra- 
tion of law chich amounted to a conspiracy at common law.” 

(a) That he might remain in office and use his power and influence 
for oe i. advancement of himself and his ‘‘said confederates and co- 
conspirators. 

(b) That he discharged State officials who were not subservient to 
the wishes of Lea and Caldwell. 

(c) That the calling of the Extra Session, the issuance and sale of $50,- 
000,000 in bonds and notes authorized by the Regular and Extra sessions 
were to promote the interests of the alleged aw wg o 

(d) That proceeds of these bonds were handled unlawfully and as a 

result approximately $6,658,117.95 of the State’s money was on deposit 
in banks dominated by Lea and Caldwell when they closed, and that the 
State will lose half or more cf this amount. 
2. That Governor Horton has violated the laws requiring that he, with 
the Treasurer and Comptroller, make estimates of the daily average balance 
of funds handled by any Commissioner and employe and require bond for 
twice the amount of average daily balances. (Commissioner R. H. Baker, 
in charge of most of the money lost, was bonded for only $25,000). 

3. That Governor Horton surrendered to the demands of Lea and 
Caldwell when Neil Bass, Commissioner of Highways, would not specify 
“*Kyrock”’ without commen and promote the administration political 
scheme, and discharged Bass. 

4. That Governor Horton still surrendering to the demands of Lea 
and Caldwell, when Harry 8. Berry, Commissioner of Highways, refused 
to locate a bridge at Kelly's Ferry to fulfill a political pledge of the Gov- 
ernor, at an excess cost of $500,000 and to route a road in Henderson, 
Tenn., for a like purpose, fired Berry. 

5. That Governor Horton, as a political maneuver, issued a pardon to 
W. M. (Billy) Wilkerson of Shelby County while a fugitive from justice, 
conferred with him in the executive office while a fugitive and allowed 
him to return to Arkansas without notifiying Memphis officials that 
Wilkerson was within the State. Also that the effort was made by Gov- 
ernor Horton and Col. Luke Lea to ferce Wilkerson to perjure himself 
and sign a statement that he was paying somebody in Memphis for pro- 
tection in his gambling operations, although Wilkerson testified he was 
not Paying for protection. 

6. That Governor Horton signed the appropriation of 1929 with_the 
express reservation that $2,850 appropriated for a piano for the Gov- 
ernor’s mansion would not be spent—but that the piano actually was 
purchased, paid for by the State and installed in the mansion. 

_7. That Governor Horton, as a member of the Funding Board, par- 
ticipated in ‘‘gross and willful violation’ of the statutes in the adoption 
of the resolution to make the Bank of Tennessee depository for bridge 
funds, when it was insolvent and in a failing condition, resulting in a loss 
of $2,000,000 and more to the State. t 

8. That Governor Horton “wilfully and deliberately and for the pur- 
pose of keeping covered up and concealed from the members of the Gen- 
eral Assembly and all the voters of the State’’ the condition of State affairs 
violated the requirements of the Constitution regarding publicity of state- 
om ene failed to require quarterly estimates of expenditures for various 

epartments. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADA COUNTY (P.O.Boise), Ida.—BONDS CALLED.—It is announced 
by Stephen Utter, County Clerk, that $700,000 bonds are called for pay- 
ment on July 1, being 5% semi-annual road and _bridge bonds, Nos. 301 
to 1,000. Denom. $1,000. Dated Sept. 11919. Due $100,000 from Sept. 
1 1932 to 1938, all being optional on or after Sept. 1 1929, the county 
yay, | the right to redeem after 10 years. These bonds are payable 
at the Chase National Bank in New York City, interest to cease on July 1. 


ADA COUNTY (P. O. Boise), Ida.—PRICE PAID.—The $520,000 
issue of coupon general refunding obligation bonds that was purchased 
by_the First Security Co. of Salt Lake City, as 4s and 444s—V. 132, p. 
4275—was awarded at par as follows: The first $45,000 maturities at 4% 
and the next $475,000 at 444%. Due in 20 years. 








and 650 008 ainiedusse Under the new law, another 

New York State.—Changes in List of Investments Legal 
for Savings Banks.—A bulletin was issued on June 11 by 
Joseph A. Broderick, Superintendent of Banks, showing 
the following changes, effective as of that date, in the list 
of investments considered legal for savings banks: 





ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Ed. 
A. Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m. on 
June 25 for the purchase of $14,960 444% road improvement bonds, com~- 
Gna a $6,480 Preble Twp. issue, a $4,320 Wabash Twp. issue, and $4,160 
i nion Twp. bonds. Each issue is dated June 15 1931. Due semi-annually 

from July 15 1932 to Jan. 15 1942. 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE .—The $100,000 
| issue of 434% coupon debt refunding bonds offered for sale on May 25— 
i V. 132, p. 3753—was awarded to the First National Co. of Atlanta, at a 


' 
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100.35, a basis of about 4.67%. Denom. $10,000. Dated June 
190i. » $10,000 from June 1 1932 to 1941, incl. Interest payable 


orn report corrects the one given in V. 132, p. 4275.) 
aan. Susentt County, ye aL ingen! he rae 


rire — on June 29 for the 
fy Dated 


J. 
. Gal- 


and by the Cit: 
for 2% of the amount bid, payable to the order of the 
must accompany each proposal. Bids to be made subject to 
issue by attorney for the purchaser; opinion to be paid for by 


ALGER, Hardin County, Ohio.—BOND SALE.—The $2,100 6 
improvement bonds offered on June 1—V. 132, Pe ae ‘award 
ata ice of aye 3 to the First National Bank the only bidder. 
The dated April 1 =i. and mature Ape i as follows: 
from 1932 to 5 1935. incl., and $500 in 1936. 


ANDREWS COUNTY (P. O. Andrews), Tex.—BOND DETAILS. oo 
The $100, gon | —s of & % coupon road bonds that was purcaased a ‘per 
by H.C. ouston—V. 132, p. 4276—is dated Feb. -» 1931. 
Denom. a 1000" ty om 1932 to 1951. Interest payable F. & A 


ANSON COUNTY (P. O. SA napa N. C.—BOND OFFERING. ae 

Sealed bids “= be received until 1 Eas tern standard time) on June 
16, by Chas. Johnson Wiesesar of the 1 oS Covummnans mmission 

at his office in ‘Raleigh, for the purchase of two issues of coupon bonds 

ting $125,000, as follows: 

as follows: $4,000, 1933 


unding bonds. Due on Jul yon 
+ $5,000, 1935 to 1937; $6,000, 1938 to 1940; $8.000, 
oot es 1942; $9,000, 1943 and 1944; and $10,000, 1945 to 

20,000 road funding bonds. Due on pay hs 1 - follows: $1,000, 1933 to 

1942, and $2,000, 1943 to 1947, 

Int. rate is not to exceed 6% stated in inultipies of not 4 of 1 +,| ° 16 separate 
bid for each issue is required. Denom. $ Prin. 
and int. (J. & J.) payable in gold in ot Ts The po ME, opinion 
of Masslich & Mitchell, of New York, will be furnished. Delivery on or 
about July 8, at place of purchaser's choice. A $2,500 certified check, 
payable to the State Treasurer, is required. 


re ps eg State of (P. O. Little Rock),—BOND OFFERING.— 

Sealed bids will be received until 2 p.m. (Central standard time) on June 

24, by Roy Vv. Leonard, State Treasurer, for the purchase of two issues 
of coupon bonds aggregating $16,500,000, divided as follows: 

$15,000,000 highway bonds. ime.. rate is not to exceed 5%, payable 

&A. Dated Jan 1931. Due on Feb. 1 as follows: $20,- 

060, 1836 $e a? "$258,000, 1940; $1 os 1941; $170,000, 

0,000, 5a: sa00 se 203 180 1950; _ 


1951: 345, OC0. 798 898,000 1953 1954 an 
1955; $380,000,'1956; $90,000, 1957; $695, 00, 7950: $735,000. 
$770,0 8b ttt ,000, 1962; 1.540, 600, ; 
1,630 1964; at a 1965; $3. 1966, and 
0,000 in 967 These ‘bonds’ w aston eneral 
ob bigot tions of the State and { for the payment of the 
and interest of which the full faith and credit of the State 
shall be irrevocably pledged. A certified check for $100,000, 
payable to the State Treasurer, must accompany the bid. 
1,500,000 general obligation bonds. Int. rate is not to 
. Due on Sept. 1 as 
5 000. gee and 1937: 
"fro Ly. eae te ta 
" yable m general pro y a 
and constitute general Payable of & State, for the pay- 
ment of the principal and interest of which the "full faith and 
credit Z the State shall be irrevocably pledged. A certified 
check f an $25, ,000, payable to the State . ; must accom- 
ny 
Denon. $1000. Prin. and int. payable in lawful money at the Chase 
ee Bank in New York City. he and ose, Flemin opinions of Thomson, 
> a of New York City, an emingway, Cantrell & 
— h of Little Rock, will be furnis 
he pre nary report of this offering ~~ in V. 132, p. 4276.) 
The State Treasurer reports that it is probable that only $1,000,000 of 
the $1,500,000 bond issue will be sold. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
F. S. Moseley & Co., of Boston, purchased on June 8 a $100,000 temporary 
loan at 1.24% discount basis. he loan matures Nov. 6 1931 and was bid 
for by the 26 following: 

Bi Discount Basis. 


dder 
F. 8. Mosele #3 Nes SO 6 oh a iipiok onan bh ean e ane 1.24% 
jt me My ee Re aia Ss ars Saale ds aud see cop's al evil op dian sae erties aden '; 28% 
Salomon Bros. = Hutzler 33 % 
Bank of ee oy II lit cette Na at bac ash laan Sse ads Bs toni 1 405% 
Oe a eo, ctaliren dads misunieeehim adie ouinticel uae 1.48% 


AUBURN, Cayuga County, N. Y¥Y.—BOND SALE.—The $700,000 
coupon or registered school bonds offered on June 9—V. 132, p. 4275— 
were awarded as 3s to Edward Lowber Stokes & Co., of New York, at 
per plus a premium of $1,141, equal to 100.16, a basis of about 3. 48%. 

he bonds are dated July 1 1931 and mature $35 5,000 annually on July 1 
from 1932 to 1951, incl. The following is an official list of the bids sub- 
mitted at the sale: 

Bidder— 

Edward Lowber Stokes & Co 3.50% 

Syndicate of local banks, Auburn_________________- “350 % 

Geo. B. Gibbons & Co., Roosevelt & Son____________3.60% 

Stephens & | SR EDT a a pos aa eis 60% 

Phelps, Fenn & Co., E manuel eee pene 

Bankers Company of New York, Harris, Forbes & Co__3. 60% 700. '273 
Dewey, Bacon & Co 3.70% 701,260 
Guarant Company 9, i ee ere 702.030 
pT es 2 ee 4 eee eee eee 4) 703,871 
ee ee ee Ee eee eee 4.00% 701,533 


BATAVIA, Genesee County, N. Y.—BONDS PUBLICLY OFFERED .— 
George B. Gibbons & Co., Inc., of New York, are offering for public invest- 
ment $37,000 3.80% coupon or registered street impt. bonds, being the 
unsold portion of a total issue of $75,000, at prices to yield 3.50% for the 

,000 bonds due June 1 in 1937; $8, O00, 1938, 3. 55%; $7 ,000, 1939, 3.55%; 
$7,000, 1940, 3.60%, and $7,000 in 1941, also 3. 60%. The bonds are 

dated June 1 1931. ‘Legal investment for sav ings banks and trust funds 
in New York State, according to the bankers. Previous reference to the 
issue was made in V. 132, p. 4100. 

Financial Statement. 
Assessed valuation, 1930 
Total bonded debt, including this issue 
Less water bonds 


Net bonded debt 
Population: 1930, U. S. census, 17,375. 


BERLIN, Hartford County, Conn.—BOND OFFERING.—Arthur L. 
Woodruff, Town Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) on June 13 for the purchase of $93,000 coupon school building 
bonds. Dated June 1 1931. Denom. $1,000. Due $3,000 on June 1 
from 1933 to 1963, incl. Principal and semi-annual interest (J. & D.) are 
= at the First National Bank, Boston. Bidder to name a rate of 

terest, in a multiple of 14 of 1% The bonds will be engraved under the 
supervision of and certified as to their genuineness by the aforementioned 
bank. Legality will be approved by Ropes, Gray, Boyden & Perkins, of 
Boston, whose opinion will be furnished the purchaser. A certified check 
for 2% of the par value of the bonds bid for, payable to the order of the 
town, must accompany each proposal. 


Financial Statement June 1 1931. 
Last 


grand lis 
Total bonded debt of the town (not including this issue) 
Population 5,000 (approximate). 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—John C. 
Lovett, City Treasurer, on June 11 awarded a $200,000 temporary loan to 
ee Merchants National Bank of Boston at 1 .23% discount basis. he loan 

is dated June 11 1931 and matures Dec. 15 1931. Denoms. $25,000, 


approvaic oO 


‘Os 


$18,124,302 
901,734 
67,750 

$833 ,984 


$8,089 ,664 
50,000 





$39,000: ond $5,000. $Legality approved by Ropes, Gray, Boyden & Perkins 


tere OR COUNTY (P. O. Hardi M py fs SALE NOT 
CONSUMMATED .—The A of the "$00 000 now _— of refunding bonds to 
Causey, Brown ~ Co. of Denver—V. 132, p. 3580 was cancelled because 
of a law passed b fang last session of the State Legislature which eaves 


that 10 years 
County Clerk. ihe maximum maturity on such bonds, een rar 


BLACK HAWK COUNTY - 0. Waterl lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received by Wd. Madigan. County 
annual primary road box Fate hey A 000, Dated Fal —t 1 193 bed 

on May 1 1945. optional on or after May 1 ig? Conditions of of fale are we 


as follows: Sealed bids will be opened only bo ara the ay 
Purchaser to furnish blank bonds. Th proving 
opinion ofc ne of Be Counc wil h the approving 


& Cutler 
place of sale. ‘A certified chock forse, Slike bonds catwed, 
junty the bid. 


Pp 

Payable to a Coun - Must accom 
BLOOMINGDALE, Passaic Coun N. J.—BIDS REJECTED.— 

BONDS RE-OFFERED FOR SALE Sainael D. Babcock, Borough Clerk, 

states that all of the bids received on June 5 for the purchase of the $66,000 

not to exceed 6% int. bonds offered for wage 132, p. 3928—were rejected. 
BONDS RE-OFFERED.—Mr. 

8 4 m. (Daylight saving 


ving time) on,J 26 for th 
to bear int. at os e) 3m ut 5a or & 
tered in ft 


tf, 5: 5 4%, 5%, 5% or 6%. 
‘orm, di 


Coupon or regis- 
$37,000 general a. bonds. Due Ma as follows: $2,000 from 1933 
to 1949 incl., and $ "{950°to, 1983 tn 

t bonds. (0 as follows: cs 000 from 1932 to 

5 to- 1939 incl 
ted B00? I 1931. Denom. $1,000. Prin. and int. 
e at tnd First National Banik, Bloomingdale. No 
are to be awarded than Pp premium of $1,000 
A certified ehock fe tor 2% of od bonds’ bid 
i. swe a the to the Borough required. The ap mn of Reed, 
‘the vig ES nny 


now recei 





over the amount of each ~ 94 
Washburn of New ever will be furnish 


‘SREMER COUNTY (P. O. Waverly), lowa.—BOND SALE.—The 
5,000 anus of annual primary road bonds offered a t on Juneil0— 
i132, 4276—was awarded to local banks, as 4s, a premium of 
$570, qual to 101.03, a basis of about 3.81%, oe oO ow date. Dated 
July '1 1931. Due on May 1 1944 and 1945. Optional after May 1 1937. 


BROOKLYN HEIGHTS, Ohio.—BOND SALE.—Harvey Betsicover, 
Village Clerk, reports that following the failure to receive an offer for the 
issue of $20,000 5 ‘s portion improvement bonds offered for 
sale = = the bonds were then disposed of at 
priva at a price of var. Dated May 1 1931. Due $2,000 Oct. 1 
from fos? ¢ to i194 incl. ; 


BUCHANAN COUNTY (P. O. "primary road onde offered Yor SALE. 
—The $75,000 issue of coupon ann. p 
June 11—V. 132, p. 4276—was purchased 
Des Moines, 4s, + pe 
to optio: 943, 


as & 
about 3.80%, 
and optional after May 1 1937. ‘The other bids ase as follows 


Bidder— 
White-Phillips Co 
Geo. M. Bechtel & Co 


BUFFALO, Erie County, N. Y.—BONDS PUBLICLY OFFERED. _ 
Rebhann & Osbo e, of New York, are offering for public 
investment a block of of $500,000 


4%% 
bonds, priced to > vine 3. 10%. for the $120,000 bonds 
$60,000 in Oct. and $60,000 in Dec.; 3.20% for the $240 
ing in 193 1938, $150,000 in Oct. and $90,000 in Dec., ane 
maturing in 1939, of w ich 850. 000 are 


in — Principal and ———— interest are Gotatis at the 

yen pe for savings 
general a genes of 
taxes levied against 


Hanover Bank & Trust Co., New York. 

and trust funds in New Yok State and 
the entire city, payable from unlimited ad valorem 
all taxable property therein. 


BUNKIE, jr Parish, La.—BOND OFFERING.—Sealed bids 
will be received un m. oy Ke a 7, by W. P. Bridenthal, Mayor, for 
the purchase of a E50" 3 oB0 tas and improvement bonds. 
Int. rate is not to iene ge 6%. ann semi-annually. Deno 5 
Dated July 1 1931- Due ar 1932 to 1951, incl. ‘The’ cpproving epinion 
of Benj. Charles, of St. ——_ to purchaser. 
will be considered for less Bag ae 3 pe intere.t. A certified J. | 
for $2,500, payable to the Mayor, must accompany the bid. 
were voted at an election held on May 20—V. 132, p. 4276). 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.— 
The $4,000,000 issue of 4% semi-ann. he on 's welfare bonds offered for 
sale at public auction on June 11.—V. 132, 4100—was awarded to a 
syndicate composed of the National sy! dor ‘of New York, the Harris 
Trust & Savings Bank, the Continental [Illinois Co. and the "First Union 
Trust & Savin Bank, all of Chicago, Weeden & Co., Heller, Bruce & 
Co., and the Wm. Staats Co., al of San Francisco, ‘for a premium of 
$173,250, equal to toa, 33, a basis of about 3.58%. Dated June 1 1931. 
Due from Feb. 1 1935 to 1952. 

The above named syndicate was also awarded the $202,000 issue of 4% 
semi-ann. State park bonds offered on the same day, for a premium of 
$7,139, equal to {6 03.56, a basis of about 3.54%. Dated Jan. 2 1929. Due 
on Jan. 2 as follows: $149,000 in 1940 and $53,000 in 1941. 


CALVERT COUNTY P. O. Prince Frederick), eh OND SALE, 
Pe $345,000 44%% coupon bonds, 845,000 00,000 road issue, 

due serially from 1932 to 1941, } ap and a ] issue, due from 
1933 to 1947, incl., offered on June ‘Q—V. 132, p. a0se-— were awarded to 
the Maryland Trust Co. of Baltimore and Baa. t a price of 100,538. 
a basis of about 4.39%, for the road bonds, and a ‘price of 102.608, or a 
4.14% basis, for the school tissue. 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE. ae $41,000 
coupon city hall construction bonds offered on June 10—V. 132, . 4100— 
were awarded as 5s to Blanchet, Bowman & Wood, of Toledo, Wg par plus 
a premium of $214, equal to 100.52, a basis ef about 4.94 The bonds 
are dated May 1 1931 and mature Nov. 1 as follows: $1, in 1932, and 
$2,000 from 1933 to 1952, incl. ‘The following is a list of the bids submitted 
at the sale, all of which, with the exception of those of Blanchet, Bowman & 
Wood, and Spitzer, Rorick & Co., were conditional in form: 


Bidder— 
Blanchet, Bowman & Wood (successful bidders) 
Spitzer, Rorick & Co 
Bohmer-Reinhardt & Co 
Banc Ohio Securities Co 
Provident Savings Bank & Trust Co 
Seasongood & Mayer 
Weil, Roth & Irving 
Davies-Bertram Co 
Prudden & Co 
Ryan, Sutherland & Co 
Siler, ‘Carpenter & Roose 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
William J. Shea, Temporary City Treasurer, will Byer sealed bids until 
12 m. on June 15 for the purchase of $149,000 3 % (Alewife Brook) 
Fresh Pond highway bonds. Dated June 1 1931. enom. ¥ 
Due June 1 as follows: $15,000 from 1932 to 1940 incl., and $14,000 in 1941. 
Prin. and semi-ann. int. are payable at the National Shawmut Bank, 
Boston. The bonds will be prepared under the og tay of the afore- 
mentioned institution, and their legality approved by Ropes, Gray, Boyeen 
& Perkins of Boston, whose opinion will be furnished the purchaser 

"Financial Statement April 1 1931. 
Funded city debt 


Sinking fund for funded city debt 
Net funded city debt 
pape bay Ba debt 
et cit 
Sinking fur poe for funded water debt 
Funded water debt 
Net funded water debt (excess) 
Serial water debt 
Net water debt 
Population: 1920 
Assessed 


402, 
1925 cenes. 120,054; 1930 census, 
113,643 


$188. 456,300 


census, 109,456 
valuation 1330" 








4448 FINANCIAL 








CHRONICLE [Vou. 132. 








ag aomtoomesy County, N. Y.—BOND OFFERING.— 
Helen E. Murray, Village ve sealed bids until é p. m, 
5% Inver saving time) on June 22 for th the purenase of $100,000 not ou to exceed 
‘Oo Dated 


interest 0 works bonds. 1 1931. 
am (00050 uJ of Clarass ae fol owe ins sanrenoed | % hes of 
’ - a or 
gem-anaiual interest (Jo aus bo tie maa oe all of the bonds. and 
terest (Jan. and July) are payable at the National Spraker 
Canajoharie. A check for $2,000, payable to the order of 
Satie ont Bi Bila £'Vandewater, of New York wilt be furmibed the 
(This report supersedes that given in —V. 132, p. 4276.) 


Cae COUNTY RAh oO. Bagi mons yr pag OFFERING .— 


Both sealed and open bi 0 a. m. on June 17 by 
T. J. ima County Sronsurss for the #0 $315,000 issue of an- 
nual road oo nds. Denom. $1, ond tal ted Jul 2 ists Due on 
May 000 from 1937 to 1945, and 5, a 

alon or om: May 1 ee The conditions gov ng the as of th nds 





are as given under Black Hawk County. 


CAMPBELL COUNTY P. O. Rustburg), Va.— BONDS DEFEATED. 
—At an election held on May 30 the voters re @ Proposal to issue 
$125,000 in water system bo: by a large major ty. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasurer, receive sealed bids until 2 P. m. 
on June 16 | for the purchase of $7,600 ‘aye em © Creek rownship road 

construct nds. Dated June 2 19 $380. bag 
+4 15 1932; $380 Jan. and July 15 from 1933 i 1941 ‘incl., ad ti $380 

15 1942. Int. is payable semi-annually on Jan. and July 15. 


NTRAL FALLS, Providence | County, R 


eCE nty, R. 1.—BONDS Y 
OFFERED .—The 000 coupon unding bonds sold sony at a 





of par—V. 132, p 4101- r oon at the rate J 42% and are 
now being reo y Phelps, Fenn & Co., New or public 
investment priced to yield from 2.50 to 4.25%, acco so maturity. 
The bonds are direct ebligations of the City, according ¢ to the bankers. 


CHARLES COUNTY (P. O. La Plata), Md.—BOND OFFERING.— 
F. Wills Posey, Clerk of the Board of County Commissioners, will come 
sealed bids until 1 Dated in on 2 Sul 7 7 for the purchase of $23, 000 4 % cou 
school bonds. Denom. Due 
from 1938 to 1960 in cl. “Prin. oan semi-ann. 
the offices of the Board of County pe tem 


CHARLOTTE, Mecklenburg County, N. C.—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m. on came 16 by Chas. M. oo 
Director of the Local Government Co 


jane. 1 
. GC. & D.) yt. payable at 


, at his office in Raleigh, for 
the purchase of an issue of $130,000 fiscal y ~~ oe notes. Int. rate is 
not to exceed » stated a —— of \% of . Denom. $1 000. 
Dated June 11 is Dp oe Jane Tse eewe, wu: in 1932 an 1933, 


0 peinclpal. in N. Y. City. 


o principal . The opsroving 


and $42,000 in 106 . and int. 
Interest cow 

of oo Bs 7 Mitchell oO af Z° Clty. 
be deliverable on or about June 2 eectified check for $650, payable 
to the, State Treasurer, must casdenpacey ths bid 


CHATFIELD, Ape sod Cones ante Mine.—CRRTIFI CATES OFFERED. 
—Sealed bids were 28,000 m.on Lage A 12 by R. M. Culver, Cit 
, for the purchase ota $2 of Bee So enced 5% 
certificates of inde ,-t-4 $1,000 and $500. Dated 
Suly 1 1931. 


CHEEK TOWAGA Soman oe ae DISTRICT NO. 11 (P. O. 
Buffalo) Ae a $185,000 coupon or 


as 4 
of about 4.46%. 
follows: Rat 000 


wrote he bonds are dated M 


from 1935 to 1939 incl.; 00 5 1940 to 1944, incl.; 
rom 1945 to ; $8,000 


,000 f: 1949, incl. from 1950 to 1954, incl.; $9,000 
| L. 1955 to 1959, iy and $10,060 in 1960. 


CHICAGO, Cook County, Ill.—ADDITIONAL WARRANTS CALLED 
FOR REDEMPT IO e Chicago ‘‘Journal of Commerce” of June 11 
fg hy that officials. of | the. city and of the Board of Education announced 
e preceding day the call for redemption of an additional $9,000,000 

of ioog tax antici tion het ate gn ‘Those called were corporate fund 
warrants 791 to 924 incl.; school p yyy fund 92 to 98; school building 
fund ag Ag 3191; educational fund 93 to 539 and 5839 to 5998 and also 


umber 
Sinking fund warrants for bonds and int., 
from 615 to 632 will be paid on presentation. 
warrants will cease June 17.’ 


CHICAGO RIVER PARK DISTRICT, Cook County, Ill.—PRICE 
PAID.—The price paid for the issue of $110,000 4% % park impt. bonds 
recently purchased Te MeNear & Co. of Ch hicago—V. 132 {iol 
Was at ence of par. The AD. are dated gues 1 1931 and mature ‘$11,000 
annually on April 1 from 1942 to 1951 incl. 


CHICAGO SANITARY DISTRICT, Cook County, IIl.—BOND OF- 
FERING.—Sealed bids addressed to the Board of Trustees of the District 
will be received until 11 a. m. (Standard Time) on June 18, for the pur- 
chase of $535,000 444% coupon (registerable as to principal) bonds, of 
which $475,000 bonds, due $25,000 annually on Jan. 1 from 1933 to 3 to 1951. 


and Se May 1 as 


due July 11931, numbered 
Int. payments on the called 


, og are ~ of = authorized issue of $950, (76th Asse) £50.00 
due $8, 1934; $8, in 1935 and $7,000 in 1936, ali 
Jan. 1., are R ae a * oat issue of $60,000 (77th issue), and the remaining 


$30, bonds consists of an authorized issue of that amount, due jon 
11935. All of the bonds are dated Jan. 11931. Denom. $1,000. Principal 
and semi-annual interest (Jan. and July) are payable at the office of the 
District Treasurer. Bids will be received for all or any portion of the $535,- 
000 bonds and must be accompanied by a certified check for 3% of the 
amount of the bid, payable to the order of the District Clerk. An opinion 
of Chapman & Cutler, of C bicaqo. certifying as to the legality of the issues, 


will be furnished the successful bidder. 

Financial Statement. 
Equalized valuation of prope: [eesbeneandéalandua $4,291 684,739.00 
Authorized indebtedness (5%) ------.-----.----.-.---- 214,584,237 .00 





Bonds outstanding June 5 1931..--.--------._..._-- 
Se Oe SE SD. Ca wivecccnaccounereaseunnes 


Total bonded debt, including present issues_____.___ 


$109,952 ,500.00 
535,000.00 








rs Sr ad. oc ebdcdenecbaumabinmamadecs 
Bilectrical power contracts. . ..........-- enon ec necce 


80 
169,167.99 
@ $36,308,065.79 





a a a le ee $146, £08. 565.79 
Unexercised debt incurring power--.--....-...-...--- 67 ,788,671.21 

Population, estimated, 3,900,000. 

CHICOPEE, Hampden County, Mass.—LOAN OFFERING.— 
Louis M. Dufault, City Treasurer, will receive sealed bids until 12 m. 


Gay light saving time) on June 15 for the purchase at discount basis of a 
00,000 temporary loan. Dated June 16 1931. Denoms. $25,000, 
10,600 and $5.000. Due $150,000 Jan. 15 1932 and $150,000 Feb. 15 
1932. The notes will be authenticated as to genuineness and validit by 
, the First National Bank of Boston, under advice of Storey, Thorndike, 
Palmer & Dodge of Boston. 


CIMMARRON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Boise City), ute. —BON DS OFFERED .—-Sealed bids were 
received until June 8 be . Martin, District Clerk for the purchase of a 
344.000 issue of school oh These bonds were voted b y a large majority 
at an election held on May 22. 


CLARKSBURG UNION ELEMENTARY SCHOOL pisreicy 
(P. O. Woodland), Yolo County, Calif.—BOND SALE.—The $30,000 
issue of ares bonds offered for sale on June 1—V. 132, p. 3754—was 


purchased by H. Moulton & Co. of San Francisco, remi 
bf $1.515, ay to 105.05. = paying a premium 


Rt pede Montgomery County, Tenn.—BOND SALE.—The 
issue of coupon water works impt. bonds offered for sale on June 


ate 132, p. 3929—was purchased by the American National Co. of 








ane as gy; 
Dated Mt 
i 1044: 


CLAY COUNTY Pate O. Spencer), cose, — DON D OFFERING.—Both 


8, fora Frente of $120, equal to 100.31, a basis of about 
May 11 Due on May 1 1951 and optional after May 


sealed and open bids ag tay = eo une . 
i ag, ter pte ha a eo 
1 1931. eon yl 

as follows: $58 000 gh S57 to eae and 
after May 1 1937. o remaining conditions ~ A.B — ti 


Black Hawk County Fhe coun 


CLEARVIEW RURAL SCHOOL DISTRICT, Lorain County, Ohio. 
—BOND OFFERING.—C. , Clerk of the Board settee 
aie rescive aosled vide walt aa m. (Eastern standard time) en June 23 
for An ys urchase of $100,000 5%% school bonds. 

une 1 1931. Denom ,000. Due -annually as follows: 

$5,000 April and Oct. 1 from m 103 to 1938 incl.; $3,000 April 1 and $4,000 
from 1939 to 1946 incl é . int - & O.) are 
deny at the Cleveland , Lorain. Bids for the ds to bear 

t. at a rate other than 5%%, in a multiple of 4% of 1%, will 
also be considered. eck for sae n Payable to the order 
of the Board of Education, must accompan Proposal. ese bonds 
were authorized at the general election in in "Moveuine 1930. 

CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL STATE- 
MENT .—In connection with th th posed sale on June 19 of an issue of 


annex bonds, notice and descri 
p. 4101, we are in receipt of the following: 
Financial Statement (June 2 1931). 


$600,000 44% % Sr hal ption of 


which appeared in 





WORGES CUIERIRE 2 wisn hw const ntiptibbine wees tnnwnibee'e $126,259,235.97 
* Street improvement BOER so + op cb acegunpepsctounsodbine 10, .08 
Bonds herein advertised lore sale June 19 19031............. .00 
TOR (INOCOORI go vie. n ps opewcnunueiinctiigupbndnienéd 126,869, P 
* Street improve. bonds incl. in above- -- $10 774695080" maaeed 
Water debt included in above. -._....-- 25,668 ,500.00 
Par value of water sinking fund_-_--..-_-. 1,613,605.48 
Par value of all sinking funds_-.......- 14,048,740.75 


Population (U.S 900.429 
*These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving, sewers, &c. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE.—The 
150,000 issue of coupon =o primary road Lng | offered for sale on 


Evcatuees op di, Geek & penn oF EE TL, bea i Co. of 
avenpo » Paying a premium oO equa , & 
of about 3. som te). Due from May 1 1943 to 1945, incl. 


to optional date 
Optional after May 1 1937. 
Ene folie following is a list of the bids received: 


Premium. 
City National SNS ki elapse dio celal cle Ws th es tp ew cine cist dh dca eht ai $1, 
White-Phillips Co_..-.-._- EA SE EE RS ep ek eh, CE 1 
qeacnell. Vieth i SENS 3 dd phd ah mc odedodubeentnkhwatadsun 1,200 
Carleto: EC eR SSS PRES SR a ie OE LES 1,125 
Taisey, | stuart PP hp dtiihancakecsthiabkt ddd bbbbeaecnbabliatones 850 


COAHOMA coy gh (P. O. Clarksdale), Miss.—BOND SALE.—A 
$10, we ee © 54% oom -ann. ref’ 


road and bri is sepersed 
to have been purchased by the Oran & Piaotere Oe ine ated 
May 1 1931. Legal approval by Benj. H. Shales of St. Louis. These 


bonds are part of a total authorized issue of $800,000. 


COLLSVILLE UNION FREE SCHOOL Be bya pe NO. 2 
Port Crane), Broome unty, N. Y¥Y.—BO. —Bert 
President of the Board of Education, reports t te + yn Bn Sa 
Bank has purchased an issue of $22, 400 school ss eonstruction bo: 
at par plus a premium of $225, equal to 101. 


COLUMBUS, Muscogee County, Ga.—BOND SALE.—Two issues of 
5% street improvement bonds aggregating $35,000 have been purchased 
by Andrew Prather & Co. of Atlanta, at a price of 106.59, a basis of about 
3.53%. The issues are divided as follows: 
$13,000 Series B bonds. Due as follows: $2,000, 1932 to 1934, and $1,000, 
1935 to a all incl. 
22,000 Series © bo Due as follows: $3,000, 1932 and 1933, and $2,000, 
1934 to 1941, au incl. 


2 (P. O. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN. 
—The First National ore Colony . recently purchased a 100.000 tem- 
Porary loan at 1.30% uDnt . The loan matures 20 and 


was also bid for by Ky Merchants National Bank of Boston, “as 1.32% 
discount basis. 


COOK COUNTY (P. O. Chicago), Ill.—BOND OFFERING.—Sealed 
hrm will be received until June 15 for the purchase of an issue of $1,000,000 
ee yy relief bonds, dated June 1 1931 and maturing in 1933 and 1934. 
1 is reported to have been prepared for introduction in the Legislature 
to bill is the county to issue bonds without a vote of the electorate. The 
purpose of the measure is to enable the county to secure funds with which 
to ro up those bonds on which technical default occurred June 1—V. 132, 
Dp. 3 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
OFFERING .—Sealed bids will be received until 10 a. m. on June 23, by 
Lester R. Daugherty, County Clerk, for the wrens of a $70 Hs issue of 
5% semi-annual highwa improvement bon Denom. $1,000. Dated 
May 1 1931. Due on May 1 1933. Approved by the Wisconsin Highway 
Commission and the Attorney General. State in bid extra pg Fp if buyer 
prints bonds. A certified check for 2% must accompany the 


CRAWFORDSVILLE, Montgomery County, Ind.—TAX-PAYERS 
PROTEST PROPOSED $75, 000 ND ISSUE.—At a meeting of the State 
Board of Tax Commissioners on June 4 a group of several hundred tax- 

Payers remonstrated against the proposed issuance of $75, 000 in bonds for 
city hall bldg. construction purposes, en to the “possibility of an 
increased tax rate.’”’ Proponents of the plan said that it was the intention 
of municipal officials to pay for the cost of the structure out of earnings 
from the pnumcipally owned electric light and power plant, contending that 
already $50,000 from that source has Gere transferred to the building fund 
to be applied to the total cost of the structure which is estimated at $125,000. 


CURRY COUNTY SCHOOL DISTRICTS (P. O. Clovis) N. Mex.— 
BOND OFFERING.—Sealed bids will be received until 2 p.m. on June 25 
by Charles H. Evans, County Treasurer, for the purchase of two issues of 
school bonds ag ating $46,500, as follows: 
$40,000 School District No. 61 bonds. Due on June 1 as follows: $2,000, 

1934 to 1943, and $2,500, 1944 to 1951, all incl. 

6,500 renee District No 9. 7. bonds. tee | on June | as follows: $500 in 

and $1,000, 1 to nel 

Interest rate is not to exceed 6%, payable J. & D. Denom. $500. Dated 
June 11931. Bidders are required to submit a bid specifying: (a) the lowest 
rate of interest and premium, if any, above par, at which such bidder will 
purchase said bonds, or (b) the lowest rate of interest at which the bidder 
will purchase said bonds at par. A certified check for not less than 5% of 
the amount bid for, payable to the County Treasurer, is required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $3,000,000 coupon or registered Rog: teeny bridge construction 
bonds offered on June 12— 132, 4101—-were awarded as 4s to 
Stranahan, Harris & Co., Inc. of Toledo, ‘and associates, at a price of 100 40, 
a basis of about 4.21% %. The bonds are dated June 1 1931 1 mature 
$60,000 semi-annually on April and Oct. 1 from 1932 to 1956 incl. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received up to 2 p. m. on June 17 by F. C. 
Bengston, County Treasurer, for the purchase of an issue of $160,000 
annual primary road bonds. Denoms. $1,000. Dated July 1 1931. Due 
$16,000 from May 1 1937 to 1946, incl. Optional on or after May 1 1937. 


The conditions of sale are as given under Black Hawk County. 
DANVILLE, Pittsylvania County, Va.—BONDS VOTED.—At an 
election held on June 5 the electors approved the issuance of $150,000 in 
auditorium-armory bonds, according to the City Clerk. 
DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
will reccive sealed bids until 2 p. m. 
% drainage bonds. semi- 


Rollie M. Moren, County “wz } wi 


on July 1 for the purchase of $3 Due 
annually. i 
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DELAWARE, Delaware County, Ohio.—BOND OFFERING.—F. D. 
, City Auditor, will receive sealed bids until 12 m. on July 1 for the 
city hall repair bonds. To be dated not later than 
uly $1,000. Due $2,000 annually on April 1 from 1933 
Prin. and semi-ann. int. are payable at the depository of 

inking Fund in Delaware. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND OFFER- 
ING.—Both sealed and o bids will be received up to 10 a. m. on June 
20, by Fred W. Buser, County Treasurer, for oe pumens of a $25,000 
issue of annual primary road bonds. Denom. $1, . Dated July 1 1931. 
Due $5,000 from May 1 1942 to 1946, incl. Optional after May 1 1937. 
pang 8 Black Hawk County are given conditions of sale which also obtain 
on issue. 


DIMMITT, Castro County, Tex.—WARRANT SALE.—A_ $70,000 
issue of 6% semi-ann. outstan warrants is re to have been or 
recently by an undisclosed investor. ue from 1932 to 1971. 

These bonds were voted at an election held on June 1. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Oakland) 
Ore.— WARRANT SALE.—The $6,500 issue of 6% semi-annual school 


, p. 39 was purchased by 
R. D. Bridges of Oakland, for a ium of $300, equal to 104.61, 
@ basis of about 4.70%. Dated June 1 1931. Due from June 1 1932 to 
1s incl. The second 

ce. 


highest bid was a premium offer of $50.25 by Rice 


DUBUQUE COUNTY F. O. Dubuque), lowa.—BOND SALE.— 
The $55, issue of annua road bonds offered for sale on June 
9—V . 132, p. 4277—was awarded to the White-Phillips Co. of Davenport, as 
4s, paying &@ premium of $801, equal to 101.456, a basis of about 3.74% (to 
optional date). Dated July 1 1931. Due on May 1 1945. Optional on 
or after May 1 1937. 

The other bids received were as follows (both for 4s): . 

Bidder-—— Premium. 
ye ee ee aware niece $800 
Carleton D. Beh Co 


EAU CLAIRE, Eau Claire County, Wis.— 


IND SALE.—The $80,000 
issue of 4 
J o— 


% semi-annual Dewey Street bridge bonds offered for sale on 

. 132, p. 4101—was purchased by the Eau Claire State Bank, 

paying a@ premium of $4,275, equal to 105.34, a basis of about 3.84%. 
ated May 11931. Due $4,000 from May 1 1932 to 1951, inclusive. 
Bhe. following is an official list of the bids received: 

er— 

*Eau Claire State Bank, Eau Claire, Wis 

Union National Bank, Eau Claire, Wis 

Ames, Emerich & Co., Chicago, Ill 

Fy eee ee ae as, SO: I. wdc Goad ss daw On ckaoke 3,500.00 

First Securities Corp., St. Paul, Minn 

Halsey, Stuart & Co., Chicago, Ill 


@& *Purchaser. 


ELGIN UNION SCHOOL DISTRICT NO. 46, Kane and Cook 
‘Counties, I1l.—BONDS VOTED.—Willard Beebe, Secretary of the Board 
of Education, informs us that the election held on June 6 resulted in the 
Passage of a pro 1 providing for the issuance of $150,000 in bonds for 
school construction purposes, to bear interest at 444%, pa semi- 
annually in J. & J. @ measure received a favorable vote of 1,245 to 505. 
The bonds will be issued to mature annually on July 1 as follows: $12,000, 
1934 to 135; $15,000, 1936; $17,000, 1937 and 1938; $5,000, 1939, and 
$36,000 in 1940 and 1941 


ELLIJAY, Gilmer County, Ga.—BOND OFFERING.—It is reported 
that sealed bids will be received until July 1, by Mayor J. H. Penland, for 
urchase of a $22,000 issue of 5% semi-annual water bonds. 

_ (These are the bonds that were recently voted.—V. 132, p. 4277). 


ERIE, Erie County, Pa.—BOND SALE.—The following issues of 444% 
ay bonds gregating $257,000 re-offered for sale on June 9—V. 132, 
Pp. 4102—a previous award on May 1 having been rescinded because of an 
error in the notice of proposed sale, were awarded to the Erie Trust Co., 
of Erie, which institution also was the successful bidder in the previous 
Aye par plus a premium of $8,612.07, equal to 103.35, a dasis of 
a uu A 0: 

142,000 paving imprevement bonds. Due May 15 as follows: $22,000 in 

1932, and $20,000 from 1933 to 1938, inclusive. 

100 ,000 Pe ter improvement bonds. Due $5,000 May 15 from 1934 
& to 1953, inclusive. 
, 15,000 series A sanitary sewer bonds. Due $3,000 May 15 from 1932 
& Each issue is dated May 15 1931. 


to 1936, inclusive. 

FP EVERETT, Middlesex County, Mass.—BOND OFFERING.—William 

£. Emerton, dity Treasurer, will receive sealed bids until 11 a. m. (daylight 

saving time) on June 16 for the purchase of the following issues of 34% 

coupon bonds aggregating $416,000: 

$206,000 Parlin School Addition bonds. Due July 1 as follows: $11,000 
from 1932 to 1937, incl., and $10,000 from 1938 to 1951, incl. 

150,000 Winslow School bonds. Due July 1 as follows: $8,000 from 1932 

to 1941. incl., and $7,000 from 1942 to 1951, incl. 

60,000 ——, o— . Addition bonds. Due $3,000 July 1 from 1932 

, incl. 

Each issue is dated July 1 1931. Denom. $1,000. Principal and semi- 
annual interest (J. & J.) are payable at the First National Bank, Boston. 
These bonds will be engraved under the supervision of and certified as to 
their genuineness by the aforementioned bank. Legality to be approved 
by Ropes, Gray, Boyden & Perkins, of Boston, whose opinion will be 
furnished to the successful bidder without charge. 

Financial Statement, May 29 1931. 
Assessed valuation for year 1930 
Total debt (above issues included) 
Water debt (included in total debt) 
Sinking funds other than water 
Population, 48,070. 


FAIR LAWN, Bergen County, N. J.—BOND OFFERING.—Jasper Van 
Hook Jr., Borough Clerk, will receive sealed bids until 9 p. m. (Daylight 
saving time) on June 23 for the purchase of $51,000 5% coupon or registered 
—— impt. bonds. Dated June 1 1931. Denom. $1,000. Due 

une 1 as follows: $5,000 from 1932 to 1936 incl.; $6,000 in 1937 and 1938, 
and $7 ,000 in 1939 and 1940. Prin. and semi-ann. int. (J. & D.) are payable 
at the Fair Lawn Radburn Trust Co., Fair Lawn, or at the Chemical Bank 
& Trust Co., New York. No more bonds are to be awarded than will 
produce a premium of $1,000 over $51,000. A certified check for 2% of the 
amount of bonds bid for, payable to Ralph M. Bryant, Borough Collector, 
must accompany each proposal. The approving opinion of Thomson, 
Wood & Hoffman of New York, will be furnished the purchaser. 


FALL RIVER, Bristol County, Mass.—ADDITIONAL INFOR- 
MATION .—In connection with the report of the award on June 4 of a 
$250,000 temporary loan to the Fall River National Bank at 2.50% dis- 
count basis—-V. 132, p. 4278—we learn that the B. M. C. Durfee Trust 
ae of Fall River, was the only other bidder, naming a 2.63°% discount 


Premium. 


$74,427 ,063.00 
3,223 ,400.00 
111,000.00 


314,202.95 


FARNHAMVILLE, Calhoun County, lowa.—BOND SALE.—The 
$6,000 issue of coupon water works bonds offered for sale on May 25— 
V. 132, p. 3921—-was sold to the White-Phillips Co. of Davenport, as 5s, 
at par. Dated June 1 1931. Due $500 from Dec. 1 1932 to 1943 incl. 
No other bids were received. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The $350,000 
coupon water works improvement bonds offered on June 5—V. 132, p. 
393 were awarded as 4s to Stranahan, Harris & Co., of Toledo, at par 
lus a premium of $672, equal to 100.19, a basis of about 3.98%. The 

nds are dated May 1 1931 and mature $14,000 on Sept. 1 from 1932 
to 1956, incl. Bids submitted at the sale were as follows: 

Bidder— Int. Rate. Premium. 
Stranahan, Harris & Co. (purchasers) % $672.00 
ES ST 6 GS ee ere 4 ,700,00 
McDonald-Callahan-Richards Co..--.-------------- 5,817.00 
en, ee ee ORR ns, Ob wn ce towseaocosacbecn= 4,935,00 
Spitzer, Rorick & Co 989/00 
Provident Savings Bank & Trust Co 4,655.00 
Ryan, Sutherland & Co 3,815.00 

i en . mpontitieecoewanesthn 6 868.00 
ee See EOS 40 no a oe me ctw enwesoveuuvcvesess 5,425.00 


Xs 


SWBWIWNSQN 


Ss 


Shp hha aa 
KAAAKAKY 
Not 


FLORHAM PARK, Morris County, N. J.—BOND SALE.—The a 000 
cou or registered street rovement bonds offered en June 9— . 132, 
P. 4102—were awarded as 4s to the National State Bank, of Elizabeth, 
at Dar plus a premium of $250, equal to 100.50, a basis of about 4.39%. 
The bonds are dated June 1 1931 and mature June 1 as follows: $5,000 from 
1932 to 1935, incl., and $6,000 from 1936 to 1940, incl. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING .— 
Frank G. Blitz, County Treasurer, will r ve sealed bids until 10 a. m. 
on June 22 for the purchase of $41,600 4 RNA highway ine. bonds. Dated 
June 22 1931. Denom. $520. Due $2, annually on May 15 from 1932 
to 1951 incl. Prin. and semi-ann. int. (M. & N. 15) are payable at the 
office of the County Treasurer. A mat a of the pi ings 
reference to the issue will be furnished free of cost to the successful bidder. 


FREEBURG, St. Clair County, IIl.—BONDS VOTED—SEALED 
BIDS INVITED.—At an election held on April 21 the voters authorized 
the issuance of $23,000 in bonds for water works extension purposes. 
Sealed bids for the issue will be received until June 15. Rate of interest is 
5%. Due serially on May 1 from 1932 to 1951, incl. . 


rasa gh a ue Nia’ sa NANI Aa Senor oe 
on 6 pro sale on June oO ’ cou 9 
registered bonds, notice and yo of which appeared in—V. 132, 
Pp. 4278—we are in receipt of the following: 
Financial Statement. 

Assessed valuation (1931) 
oecfastnest Was tacit aa 

‘ota value taxable 
Bonded debt including this eee 4 
Water bonds included in above 
Sinking funds - _ _ 
Floating debt other than tax anticipation 
*Total debt exclusive of water bon 

Population: January 1931, 19,475. 

* $168,000 of this amount is light bonds against the municipal plant. 


GALLATIN, Sumner County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p. m. on July 6, by W. A. J. Simpson 
Town Recorder, for the purchase of a $33, issue of elementary school 
bonds. The bonds are to be sold at par with accrued interest and the 
bidding is to be on the rate of interest. A $500 certified check must ac- 
company the bid. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE POST- 
PONED.—We are informed that the sale of the $100,000 5% semi-ann. 
refunding highway bonds scheduled for June 8—V. 132 i—has been 


. 374 
pesepenea until 2 p. m. on June 19. Due $5,000 from July 1, 1932 to 1951, 
nclusive. 


$57,985,790 
703,757 


GALVESTON, Galveston County, Tex.—BOND DESCRIPTION .— 
The $800,000 issue of 5% coupon school bonds that was purchased y 
C. P. Mann & Co. of Galveston and Associates, at a price of 99.50—V. 
132, p. 4278—is due on Dec. 1 as follows: $16,000, 1931 and 1932; $17,000 
1933; $18,000, 1934; $19,000, 1935; $20,000, 1936; $21,000, 1937; $2 
1938; $23 ,000, 1939; $24,000, 1940; $25,000, 1941; $27,000, 1942 
1943; $29,000, 1944; $31,000, 1945: $32,000, 1946; $34,000, 1947 
1948; $37,000, 1949; $39,000, 1950; $41,000, 1951; $43,000, 1952 
1953; $48,000, 1954; $50,000, 1955: $52,000, 1956, and $7,000 in 1957, 

ving a basis of about 5.05%. Denom. $1,000. Dated Dec. 1 1930. 

rin. and int. (J. & D.) payable at the National City Bank in New York 
or at the office of the City Treasurer. l opinion of State's Attorney 
General and Thomson, Wood & Hoffman of New York. 


Financial Statement. 

As furnished by City Auditor May 31 1931. 

Actual valuation of taxable property estimated 
valuation of taxable property, 1930 
*Total bonded debt, including this issue 
Water bonds 
Sinking fund and investments ° 
aGrade-raising and sea-wall bonds 1,570,000 
NG opulation 1930 UL 8. G 53,427 or 
‘opulation, . S. Census, y . 

* Galveston has no separate School District, therefore, included in this 
figure, are $1,703,500 bonds issued for school purposes. Its water works 
system is more than self-supporting, having a large annual surplus after 
paying operating charges, maintenance and principal and interest on out- 
standing bonds. A conservative estimate of its value is $4,000,000. 

a The State of Texas refunds its share of ad valorem taxes collected in 
Galveston County to provide for the payment of principal and interest 
on these bonds, which makes them self-supporting. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
The $150,000 temporary loan offered on June 10—V. 132. p.. Sete aas 
awarded to the First National Bank of Gardner at 1.24% d unt basis. 
The loan is dated June 10 1931 and is payable Dec. 31 1931 at the First 
National Bank of Boston. Bids submitted at the sale were as follows: 

Bidder— Discount Basis. 
First National Bank, Gardner purchaser) ---....--.--------------- 1.24 
Virst National Old Colony Oorp. 2... on cmc cccdossvsncassdsecbuccae 1.46 
Faxon, Gade & Co 4 
Salomon Bros. & Mutsle. so’. on So wccccccacccvccwctestcatabsssst 1.55% 


GARY SCHOOL CITY, Lake County, Ind.—BOND SALE.—The 
$30,000 coupon school bonds offered on June 9—V. 132, p. 4102—were 
awarded as 4%s to R. E. Herczel & Co., of Chicago, at a price of par. 
The bonds are dated June 1 1931 and mature in 20 years. Bids submitted 
at the sale were as follows: 

Bidder— 

R. E. Herczel & Co. (successful bidders) 
Union Trust Co., Indianapolis 

Gary State Bank, G 

First National Bank, 


GASTONIA, Gaston County, N. C.—NOTE OFFERING.—Sealed bids 
will be received until 10 a. m. on June 19 by Chas. M. Johnson, Director of 
the Local Government Commission, at his office in Raleigh, for the R 
of a $43,000 issue of coupon fiscal yer charge notes. Int. rate is not to 
exceed 6%, stated in a multiple of 4% of 1%. Denom. $1,000. Dated 
June 20 1931. Due on June 20 as follows: $15.000 in 1932, and $14,000 in 
1933 and 1934. Prin. and int. G: & D.) payable in N. Y. City. The 
approving opinion of Masslich & Mitchell of N. Y. ay will be furnished. 
The notes will be awarded at the highest price not less than par and accrued 


interest. A certified check for $215, payable to the State 
accompany the bid. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$38,500 444% bonds offered on May 23—V. 132, p. 3755—were awarded 

s follows: 

$23,000 Ernest Bertram et al., road impt. bonds purchased by the Peoples 
American National Bank of Princeton, at | plus a premium of 
$845, equal to 103.67, a basis of about 3.777%. Due $1,150 May 
and Nov. 15 from 1932 to 1941 incl. 

15,500 Henry 8. Romershausen et al., road impt. bonds purchased oy 
Breed, Elliott & Harrison of Indianapolis, for a premium of $565, 
equal to 103.64, a basis of about 3.78%. Due $775 May and 
Nov. 15 from 1932 to 1941 incl. 

Each issue is dated May 15 1931. 


ONZALES, Ascension Parish, La.—BOND OFFERING.—It is 
venteted that sealed bids will be recelved until June 22 by A. B. Coroy, 
City Clerk, for the purchase of a $10,000 issue of 6% semi-ann. public 
impt. bonds. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Forks), N. Dak.—BONDS VOTED.—A $200,000 issue of school 
building bonds is reported to have been voted by a majority of nearly three- 
to-one at an election held on May 28. 


GRAND VIEW_IRRIGATION DISTRICT (P. O. Grand View), 
Owyhee County, Ida.—BOND OFFERING .—Sealed bids will be received, 
according to report, until June 20, by G. C. Weatherby, District Secretary, 
for the purchase of a $28,500 issue of 6% refunding bonds. Denom. $500. 
Dated July 11931. Due in 1941. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $22,000 


$75,000,000 
60,302,719 
9 000 


Int. Rate. Premium. 


easurer, must 





Van Buren Twp. road impt. bonds offered on June 5—V. 132, 
147 to Pfaff & H 


. 4102—were awarded ughel of Indianapolis, at par plus a 
P-emium of $844,50, equal to 103.83, a basis of about B25. Khe nds 
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May 15 1931 and mature $1,100 July 15 1932; $1,100 Jan. and Financial Statement, June 8 1931. 

Foy ts trom ode els inel., and $1.100 Jan. 15 1942. The following is | Net valuation for year 1930--.----_..---.---------------- $66 348.333 
an Official list of the bids submitted at the sale: Total bonded debt, including this issue__............------- .546,000 

Bidder— Premium. | Water debt (included in above)_............-------------- 267 .000 
DEE BS EEE AGED) 5a odin ow cos wrcvocessdncccssdbosvionse " Sinking funds other than water_-..._-.....---------------- 22,000 
NE DO Pe ee oe, Casas eben dd esedusaweradulie 209-60 Population (1930), 48,687. 
es Peeeenmnes Ott (PEBTIOR) .. on ccccccncccoceessespocess cssens i 

HAZELTON, Luzerne County, Pa.—BOND SALE.—The $50,000 

5? ng en ee ARS BESS TORR TR TT CEES ali UE a Dy mR i’ 44%% coupon (17th city loan) impt. bonds offered on June Na 2 132, 
Fletcher Savings & Trust Co..-.-----.--.-------...------.---.. 779.00 | P. 3756—were awarded to E. H. Rollins & Sons of Philadelphia at a price 
Merchants National Bank (Muncie).........--------------- 833.35 | of 103.619, a basis of about 4.19%. The bonds are dated June 1 1931 
Union Trust Co. (Indianapolis). .....-.------------------------ 804. and mature $10,000 on June 1 from 1956 to 1960 incl. The First National 


GRENADA, Grenada County, Miss.—ADDITIONAL INFORMA- 
TION .—The $14,000 issue of city bonds that was reported sold—vV. 132, 
p. 4102—was purchased by Mrs. 8. M. Powell of Como, as 6s, paying a 
om roof , equal to 103.57, a basis of about 5.42%. Duefrom Feb. 1 
1 to 1945.. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The $20,000 
issue of 514% coupon city hall bonds offered for sale on June 2—V. 132, 
. 3931—was pure. by the Merchants Bank & Trust Co. of Jackson, 
bor a premium of $307.50 (plus all expenses), equal to 101.537, a basis of 
about 5.04%. Denom. $1,000. Due on June 1 as follows: $1,000, 1932 
to 1941, and $2,000 from 1942 to 1946, allincl. Interest payable (J. &D.). 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 a. m. 
on June 24 for the purchase of $8,700 444% bonds, divided as follows: 
$6,100 macadam road bonds. Denom. $305. Due $305 July 15 1932; 

$305 Jan. and July 15 from 1933 to 1941 incl., and $305 Jan. 15 1942. 
2,600 macadam road bonds. Denom. $130. Due $130 July 15 1932; 
$130 Jan. and July 15 from 1933 to 1941 incl., and $130 Jan. 15 1942. 

Each issue is dated June 15 1931. Prin. and semi-ann. int. are payable 

at the office of the County Treasurer. 


GRETNA, Jefferson Parish, La.—BOND SALE.—The $150,000 issue 
of sewerage bonds offered for sale on June 2—V. 132, p. 4102—-was awarded 
to the Weil, Roth & Irving Co. of Cincinnati, as 5s, paying a premium of 
$125, equal to 100.08, a basis of about 4.99%. (Purchaser to pay expenses 
of legality and furnish the bonds.) Due from 1932 to 1966, incl. 


GRUNDY COUNTY (P. O. Grundy Center), lowa.—BOND OF- 
FERING.—It is reported that bids will be received by W. K. French, 
County Treasurer, until 2 p. m. on June 16, for the purchase of a $490, 
issue of annual primary road bonds. Denom. $1, 


. Dated -_ 1 1931. 
Due $49,000 from May 1 1937 to 1946, incl. Optional on or after May 
11937. The conditions governing the sale of these bonds are as given under 


Black Hawk County. 


GUADALUPE COUNTY SCHOOL DISTRICT NO. 33-39 (P. O. 
Santa Rosa), N. Mex.—BOND OFFERIN led bids will be re- 
ceived by John L. Hicks, County Treasurer, until 11 a. m. on June 27, 
for the age ofa 7°45 issue of school bonds. Interest rate is not to 
exceed 6%, payable J. & J. Denom. $1,000. Dated July 1 1931. Due 
$1,000 from July 1 1934 to 1948, incl. Bids must s y (a) the lowest 
rate of interest at which the hidder will purchase said bonds at , (b) 
the lowest rate of interest and um, if any, above par at which such 
bidder will purchase said bonds. None of such bonds will be sold at less 
than par and accrued interest, nor will any discount or commission be 
allowed or paid on the sale of the bonds. A certified check for 5% of the 
amount bid, payable to the County , is required. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND OFFERING. 
—Richard Griffith, Township Clerk, will receive sealed bids until 8 p. m. 


(daylight saving time) on June 23 for the purchase of $50,000 4%, 5, 5% 
1 


% coupon or registered water bonds. Dated June 1 1931. A 

J . Due June 1 as follows: $2,000 from 1933 to 1952 incl., and $1,000 

m 1953 to 1962, incl. Principal and semi-annual interest (June and 

.) are payable at the Westmont National Bank, Westmont, or at the 

Exchange National Bank & Trust Co., Philadelphia. No more 

bonds are to be awarded than will produce a premium of $1, over $50,000. 

A certified check for 2% of the par value of the bonds bid for must accom- 

y ‘ The approving opinion of Caldwell & Raymond, of 
ew York, be furnished the purchaser. 


HAMDEN, New Haven Conte: Conn.—BOND OFFERING.—C. 
Van De Bogart, Town Treasurer, will receive sealed bids until 10 a. m. 
(Eastern standard time) on June 23 for the purchase of 


$300,000 4 
coupon or tered sewer construction bonds. Dated July 1 198 
Denom. $1, ._ Due $25,000 July 1 from 1933 to 1944 incl. 


Prin. and 
semi-ann. int. (J. & J.) are oe at the Hamden Bank & Trust - 
Hamden, which institution will certify as to the genuineness of the bonds. 
A certified check for $6,000, payable to the order of the Town, must accom- 
Pany each pro 1. The approving opinion of Watrous, Hewitt, Sheldon 
& Gumbart of New Haven will be furnished the purchaser. 


HAMILTON, Essex County, Mass.—BOND OFFERING.—Sealed bids 
addressed to the Town Treasurer will be received until 3 p. m. on June 25 


for the purchase of $110,000 3 high school bonds. Dated July 1 
1931. ue serially from 1932 to fest faci. 7 m 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received until 2 p.m. on June 15, 
by J. K. Fear, County urer, for the purchase of a $500,000 issue of 
annual primary road bonds. Denom. $1,000. Dated July 1 1931. Due 

50,000 from May 1 1937 to 1946, incl. Optional on or after May 1 1937. 
The conditions governing the award of these bonds are as listed under the 
Black Hawk County offering. 


HAMPTON, Elizabeth City County, Va.—BOND OFFERING.— 
Sealed bids will be received by Robert - Newton, Superintendent of 
Schools, until noon on June 17, for the purchase of an issue of $110,000 
coupon school bonds. Interest rate is not to exceed 5%, stated in multiples 
of 4% of 1%. Dueinfrom 5 to 30 years. A $2,000 certified check must 


accompany the bid. (The prelimin report of this offering was given in 
V. 132, p. 4278.) 4 = id # 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND OFFERING.— 
Both sealed and o bids will be received up to 10 a. m. on June 16, by 
Geo. W. Haynes, unty Treasurer, for the purchase of a $35,000 issue of 
annual p road bonds. Denom. $1, . Dated Jul Due 
on May 1 1946 and optional on or after May 1 1937. ese bonds will 
be sold under conditions similar to those listed under Black Hawk County. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
John K. Morris, County Treasurer, will receive sealed bids until 2 p. m. 
on June 15, for the purchase of $4,200 44% r improvement bonds. 
Dated June 15 1931. Denom. $210. Due $210 July 15 1932; $210 Jan. 
and July 15 from 1933 to 1941, incl., and $210 Jan. 15 1942. Interest is 
payable on Jan. and July 15. 


HARTFORD, Van Buren County, Mich.—ISSUANCE OF $48,000 
BONDS ENJOINED BY COURT.—The Van Buren County Circuit Court 
issued an order on May 30 restraining officials of the village from pro- 
ceeding with plans for the issuance of $48 electric light and power 
distribution system bonds, according to the June 5 issue of the Watervliet 

Record.’ A similar issue of bonds was scheduled to have been sold on 
April 27—V. 132, p. 3204. The injunction, which was petitioned for by a 

up of era and which will the subject of a court hearing, cities 
7 reasons why the election held on March 9, at which time the bonds are 
said to have been voted, was illegal and should be declared void, it was said. 


HARTFORD CITY, Blackford County, Ind.—BOND OFFERING.— 
Walter Markin, Clerk-Treasurer, will receive sealed bids until 7.30 + m. 
on June 25 for the purchase of $15,000 444 % street repair bonds. ated 
July 15 1931. Denom. $500. ue $1, on Jan. and July 15 from 1932 
to 1946 incl. Prin. and semi-ann. int. (J. & J. 15) are payable at the 
office of the Clerk-Treasurer. A certified check for $100, payable to the 
order of the above-mentioned offical, must accompany each proposal. 

HAVERHILL, Essex County, Mass.—BOND OFFERING.—Arthur T. 
— toe On ee Te ee eenve sealed bide uaek 11 a. m. (Dayli “| 

‘or pecans of 5 ,000 coupon hospita 
bonds. Dated June 1 1931. omeen $1, - Due 316000 , ead 1 
1932 to 1941, inclusive. Principal and semi-annual interest (June and 
December) are payable at the First National Bank, of Boston. his insti- 
——. A = the “ wenetion of Se bonds and will omy ne ° 
9 > y approved by Ropes, Gray, Boyden 
Perkins, of Boston, whose opinion will be furnished = —eeneee. 





Bank of Hazelton bid a price of par for the issue. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 P. O. 
Freeport), Nassau County, N. Y.—BOND OFFERING.—Adele M. 
Stephens, District Clerk, will receive sealed bids until 7.30 p. m. (daylight 
saving time) on June 22 for the purchase of $35,000 not to exceed 6% int., 
coupon or registered school bonds. Dated July 1 1931. Denom. ,000. 
Due April 1 as follows: $1,000 in 1933, and $2,000 from 1934 to 1950 incl. 
Rate of int. to be expr in a multiple of 4 or 1-10th of 1% and must 
be the same for all of the bonds. Prin. and semi-ann. int. (A. & O.) are 
payable at the Freeport Bank, Freeport, or at the Chase National Bank 
New York. A certified check for $1, , payable to Ernest H. de Guiscard, 
District Treasurer, must accompany each poncest. The a provine 
opinion of Clay, Dillon & Vandewater of New York will be furnis ed the 
purchaser. 


HOBBS MUNICIPAL SCHOOL DISTRICT (P. O. Lovington) 
Lea County, N. Mex.—BOND OFFERING.—Sealed bids will be received 
until 3 p. m. on June 29 by E. H. Byers, County Treasurer, for the pur- 
chase of an issue of $132,000 school bonds. Int. rate is not to ex 
6%, payable semi-annually. Denom. $1,000. Dated April 20 1931. 
Due $11,000 from April 20 1936 to 1947 incl. Prin. and int. able at 
the County Treasurer's office, or at the Chase National Bank in N. Y. City. 
Bids are required specifying (a) the lowest rate of int. and prem., if any, 
above par at which such bidder will purchase said bonds; or (b) the lowest 
rate of int. at which the bidder will purchase said bonds at par. A certi- 
fied check for 5% of the amount bid, payable to the County Treasurer, 
is required. 

(These are the bonds that were unsuccessfully offered on April 28— 
V. 132, p. 3385.) ; 


HOHOKUS TOWNSHIP SCHOOL DISTRICT (P. O. Mahwah) 
Bergen County, N. J.—BOND SALE.—The $75,000 coupon or registered 
school bonds offered on June 11—V. 132, p. 4103—were awarded as 4s 
to C. A. Preim & Co. of New York, at par plus a premium of $67, equal to 
100.08, a basis of about 4.49%. The bonds are dated July 1 1931 and 
mature $3,000 on July 1 from 1932 to 1956, incl. Bids submitted at the 
sale were as follows: 





Bidder— Int. Rate. Prem. 
C. A. Preim & Co. (popes) Pebideh he dines awn 4K%% $67 .00 
First National Bank & Trust Co__.........--------- % 229.00 
P. B. Rous & Oo., NOW TOE. .2....0-cccccccassce 5% 550. 
DERG DEO DOO in sk cewdcbbrutissiccicctucscs 5% 112.00 
PE CE kd tndtbcsbundesvaeéscdudsoneeiinde 5% y 
ee | 2 ea eee 4%% 777.77 
New Jersey State Employees Retirement System ---- 4%% Par 


HOLYOKE, Hampden County, Mass.—BOND OFFERING.—Pierre 
Bonvouloir, City Treasurer, will receive sealed bids until 11 a.m. (daylight 
saving time) on June 25 for the purchase of $80,000 3% % coupon highway 
bonds. Dated July 1 1931. Denom. $1, Exchangeable at Rf 


time for registered bonds. Due $8,000 July 1 from 1932 to 1941, . 
Principal and semi-annual interest (Jan. and July) are payable at the 
Merchants National Bank, Boston. The bonds will be engraved under 
the supervision of and authenticated as to genuineness by the First Na- 
tional Bank of Boston. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston, whose opinion will be furnished the purchaser. 
Financial Statement July 1 1931. 
NR TONS 6c ucwadkcdeanide sbi bisawadnbaden $113,733,890 


Water debt included in total debt___........---- Saba ,000 
Borrowing capacity inside debt limit July 1 1931_-..-..-..----- 459.416 
No sinking funds. Population (1930), 56,555. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—The $7,000 4 6 % coupon Polk Twp. road impt. bonds offered on June 9 
Ae 132, p. 3930) were awarded to the Fletcher Savings my wy Loe < 





ndianapolis, at Bd Aye a premium of $241, equal to 
a 


103 .44 
about 3.80%. May 15 1931. Due $350 July 15 1932; $350 Jan. 
and July 15 from 1933 to 1941, incl., and $350 Jan. 15 1942. Bids sub- 
mitted at the sale were as follows: 

Bidder— Premium 
Fletcher Savings & Trust Co. (purchaser)_.......-..---------- $241. 
J. >. rr. ee i nbemabandngmobab nas at 200. 
DUOte te. Cae, MR i decrek oseb do dcnascccoceesocsuce 151.00 


INDIAN LAKE WATER DISTRICT NO. 2 (P. O. Indian Lake), 
Hamilton County, N. Y.—BOND OFFERING.—James McGinn, Town 
Supervisor, will receive sealed bids until 12 m. (Eastern standard time) 
on June 20 for the purchase of $65,000 not to exceed 5% int., coupon or 
registered water bonds. Dated June 1 31. Denom. $1,000. Due 
June 1 as follows: $4,000 from 1936 to 1950 incl., and $5,000 in 1951. 
Rate of int. to be expressed in a multiple of 4 or 1-10th of 1% and must 
be the same for all of the bonds. Prin. and semi-ann. int. (J. & D.) are 
RA poe at the Hamilton County National Bank, Wells, or at the Chase 

ational Bank, New York. A certified check for $2,000, payable to the 
order of the above-mentioned official, must accompany each ore . 
The approving opinion of Clay, Dillon & Vandewater of New York will 
be furnished the purchaser. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—BOND 
SALE.—William L. Elder, City Controller, will receive sealed bids until 
11 a. m. (Central standard time) on June 22 for the purchase of $145,000 
4% bonds, divided as follows: 
$100,000 municipal street impt. bonds of 1931. Denom. $1,000. Due 

5,600 annually on July 1 from 1932 to 1951 incl. 
45,600 street dept. equipment pa amy bonds. Denom. $1,000. Due 
annually on July 1 as follows: $4,000 from 1932 to 1936 incl., 
_and $5,000 from 1937 to 1941 incl. 

Each issue is dated June 1 1931. Prin. and semi-ann. int. (J. & J.) 
are payable at the office of the City Treasurer and shall constitute an ob- 
ligation of the City. A certified check for 24% of the total amount of 
the issue bid for must accompany each proposal. - 

BOND SALE.—The $6,000 4% coupon street impt. bonds offered on 
May 25—V. 132, P. 3756—were awarded to the Union Trust Co. of India- 
aa. the only bidder, at par plus a premium of $1, equal to 100.01, 
a of about 3.99%. The bonds are dated Dec. 1 1930 and mature 
$1,000 on July 1 from 1932 to 1937 incl. 


JACKSON, Jackson County, Mich.—BOND OFFERING.—Clifton H. 
Vedder, City Clerk, will receive sealed bids until 2 p. m. (Eastern standard 
time) on June 17 for the purchase of $147,000 general obligation e ency 
water bonds of 1931, on the basis of an int. rate of 44% and 44%%. ated 
June 15 1931. Denom. $1,000. Due annually as follows: $5,000 from 
1934 to 1938 incl.; $15, from 1939 to 1946 incl., and $2,000 in 1947. 
Prin. and semi-ann. int. (J. & D. 15) are payable at the Union & Peoples 
National Bank, Jackson, or at the Chase National Bank, New York. 
Bids should include the cost of the printing of the bonds and the lega 
opinion. A certified check for 2%, payable to the order of the City Clerk, 
must accompany each proposal. 

Financial Statement. 
Assessed valuation (1930): 


NES SOE A= SNE Ser ee $76,762,810.00 
| ape ee Ry ak aie ar aia ne PEE: Ck REET NE 14,064,250.00 
ST ee SR Ng Oe ee $90,827 ,060.00 
SS” Is one a eI hs POE pS EE 9.85 
otal tax rato 1630) — ‘gai of Dac.3i 1930). 1.164,285-04 
ue of property own city (appraisal o: ec. _ ’ ’ . 
Total general bonded debt -at June BB <a RI A 1,874,729.00 


Total water bonded debt at June 30 1931 
*Total special assessment bonded debt 
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Vigeting debt: 
Due bank for 1930 = improvement— 





LAGRANGE SCHOOL DISTRICT (P. O. Lake Charles), Calcasieu 
Parish, La.—BOND ELECTION .—It is reported that an election will be 


NE NO a cn es piesa tsk wd ince RUS 101,975.46 | held on July 7 in onder to on the proposed issuance of $90,000 in 
Bank loans +E |. | ean nnnpeEnenRnnSSEE :000:00 | school building bo 6 ty ? . 
Sinking fun general debt at June 11931..-..-...227 2222 16,363.75 | .. LA JUNTA, thas County, Colo.—BOND SALE NOT CONSUM- 
Sinking fund water SU On ‘147.81 | MATED.—It is stated that the sale of the $95,000 issue of of 4% zefunding 
Sinking fund assessment debt at June 1 1931_._____- "588.59 | Water bonds to Causey, Brown & Co. of Denver, at a 
Inco as a cit » Feb. 14 1857. 132, p. 4279—has not n consummated. It is report that R. B. Miller, 
Po mrporate (1930), consus. pA. 870 . Area: : 10 25 sq. mil ee City Clerk, will re-offer these bonds in the near future. 
* Pro 0: a mi ued under au ity o Serial ns 
280 a Sa (omy, de, These bonds do not-apply against the | -,-APEER COUNTY (P. O. Lapeer), Mich.—BOND SALE.—The 
city’s bonding limit as Xo yon debt. mse :000 Road t Diserice No No. 46 46 bonds 


JASPER COUNTY (P. O. Newton), lowa.—BOND SALE.—The 
$100,000 issue of semi-annual county road bonds offered for sale on June 10 
(V. 132 , D. 4279) was awarded to the lowa-Des Moines Co. of Des Moines 

as 4s for a premium of $1.620, equal to 101. 62, a basis of about 3.79%. 
Dated July 1 1931. Due from 1935 to 1944, inclusive. 


The other bids (all for 4s) were as follows: 
Bidd 


ed Premium. 
Gels ens SEN Ob We hoe uacs bs kbaandeaccewes Cocumesneamae $1, 
Ce 20s De CS Cuan cabincanbedentodenana ten teu tasceane 1,475 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 2 
p. m. on June 27 for the ey of $8, 200 444% Barkley Twp. road 
construction bonds. Dated June 15 1931. Denom. $205. Due $205 
July 15 ioe $205 Jan. and a, 15 from 1933 to 1951, incl., and $205 
Jan. 15 1942. Principal and semi-annual interest (J. & J. 15) are payable 
at the office of the County Treasurer. 


JEFFERSON COUNTY (P. O. hymen ome lowa.—BOND OFFERING. 
—Both sealed and open bids will be received by V. 8. Samuelson, County 
Treasurer, up to 2 p. m. on June 19, for the purchase of a $12, 000 issue 
of annual primary road bonds. Denom. $1,000. Dated July 1 1931. 
Due on May 1 1942, optional on May 1 1937. The conditions governing 


the award of these bond are as given under the Blackhawk County offering. 
JOHNSON COUNTY (P. O. Buffalo) Wyo.—BOND SALE.—A 


$48,000 issue of 444% refunding bonds is reported to have been purchased 
by Heath, Larson & Go. of Denver at par. Dated Aug. 11931. Due $4,000 
from 1937 to 1948. 
asi. Flathead County, Mont.—BONDS VOTED.—An issue 
of $100,000 sewer bonds is reported to have been approved by a majority of 
4 to 1 at an election held on June 2. 


KEARNEY (P. O. Arlington), Hudson County, N. J.—BOND OFFER- 
ING.—The ave Clerk will receive sealed bids until July 8 for the purchase 
of ~ :753,000 4, 4% or 4%% bonds, comp g a $588,000 assessment 

. due in from 1 to 7 years; $531, 600 local impt., due in from 2 to 24 
= oes $481,000 school, due in from 2 to 23 years, and $153,000 library 
nds, due in from 2 to 18 years. All of the bonds are dated July 1 1931. 


ae a Itasca County, Minn.—BOND OFFERING.—Sealed 
bids will be received according to repcrt,, by James Theodore, Village 
Recorder, until 5 p.m. on June 22 for the ‘Surchase of a $228, 000 issue of 
funding bonds. Interest rate is not to exceed 6%. payable J.&J. Denon. 
$1,000. Dueon — 15 as follows: $22,000, 1932, and 1933, and $23,000 
1934 to 1941, all in Prin. and int. pa rable at the office of the Vi 
Treasurer. Bidders uested to ishing bonds and to 
without furnishing bonds certified check for $12,000, payable to Wil: 
liam 8S. Winters illage T ,» must accompany the bid. 


KENDALL COUNTY ROAD DISTRICT NO. 5 (P. O. Boerne), Tex.— 
BONDS REGISTERED.—On June 1 the State $1 On monet registered an 
issue of $185,000 544% road bonds. Denom. 1.000. Due serially over 


6 
4 


30 years. (These bonds were recently Bm 132. p. 3931.) 
KINSTON, Lenoir County, N. C.—OFFERING DETAILS.—The 
schedules additional information rts furnished in connection with the offering 


eduled for June 16 of the $130,000 issue of not to exceed 6% coupon 
city bonds. —V- 132. p. 4279: utson 


30,000 bond issue above will y for $90,000 improvements being 
made to the electric light plant of the city, and for $40, bonds of the city 
ord due prior to October 15 1931, as follows: ,000 Schools, $10,000 

Public Improvement, 8 


$6,000 Electric aa ht, it, $1. 000 Water, $3,000 
Improvement. Ample sinking funds been provided but are not now 
available on account of being tied up hog settlement of failed banks. 


Official Financiai Statement. 
Aan ees amphi a nn win dig ag ened $15,000,000.00 
11,059,180.00 
163,540.74 


Reduction in bonded debt since June 1 1926_______-____-- 
Outstanding bonded debt including this issue 


Bonds issued for water and light purposes_______________-_ 396,000.00 
RR IR 5 Sa a 70,000.00 
Uncollected s jal street assessmente._.................- 11,378.72 
Net bonded debt under Municipal a MIG pte oon act owen os 203 ,632.47 
i tan 197, 81 

Kinston pomnleticn. 1930, 11,362; 1920, 9,771. Lenoir County popula- 
tion, 1930, 35,716; 1920, 29,555. 


Neither Kinston nor Lenoir County have ever been in default. Tax 

history and other financial statements contained herein are furnished by 
= _ public accountants in a report dated on 30 1931 and by the City 

er 


928. 929. 1930. 
Assessed value $11, 446, <s- 00 $10, oer 902.00 $11,059, 450- 9 
, fg Sanaa 111,959.89 87.012.86 68,512.84 
Total collected to 4-30-31 _- 105,603.29 77,551.53 35,192.13 
The tax rates both for the Sty and the school district have ary aah ay 
reduced in recent years. City rate, 1928, iu 8c.; 1930, 
School district rate, 1928, 85c; 1929, 52c.; i930, 45c. The school Gleasiek 
boundaries take in more territory than the city boundaries, the assessed 
valuation of the district in 1930 being $13,112,405. ‘The bonded debt 
of the school district not indluding the $70,000 ‘city school bonds is $401,000. 
KNOX COUNTY (P. O. Vincennes), Ind.—ROND OFFERING.— 
Henry Yunghans, County Treasurer, will receive sealed bids unti] 2 p. m. 
on June 27 for the purchase of $23,300 4%% bonds, divided as follows: 
$9,300 Paleyre Twp. road impt. bonds. Denom. $465. 
ze S488 Jan. and July 15 from 1933 to 1941 incl., and $465 Jan. 15 


cos 7 road impt. bonds. Denom. $375. Due $375 July 15 
tot $375 Jan. and uly 15 from 1933 to 1941 incl., and $375 Jan. 15 


1942. 
6,500 Johnson Twp. road impt. bonds. Denom. $325. Due $325 July 15 
1943: $325 Jan. and July 15 from 1933 to 1941 incl., and $325 Jan. 15 


Each issue is dated June 2 1931. 
and July 15. 


KOOCHICHING aoe © (P. O. International Falls), Minn.— 
Af og STAT. ENT .—tThe following detailed, official statement 
is furnished in Siakaeen with the offering scheduled for June 15 of the 
$298,000 issue of not to exceed 6% semi-annual funding bonds.—V. 132, 


p. 4279 : : 
Financial Statement (As officially reported). 


Due $465 July 15 


7,500 8 


Int. is payble semi-annually in Jan. 


Assessed valuation (1930): Real property..-.--.--.-.-.--.-.. $4,526,669 .00 
it we ican eee noses csbamaeownbin ,04 
IS os oc bs Sake bh vnbs odésoncdeec coh ceban 960,161.00 


Funding ys 
PS fate ie hes nn rn awadeeccenenéinanmanitinn 


Total bonded debt $1,552,800. 09 
BELLE ELD OEE LM 
The County Auditor further certifies that $605,333.33 of the pF. mond 
bonds listed above are secured by assessments against land in the Red 
Lake Game Preserve. Under Chapter 258, Laws of Minnesota, 1929, the 
State acquires title to lands in said preserve upon non-payment of such 
assessments and pays the assessments by means of a State-wide tax. This 
preserve comprises a very small area on the eastern side of the County. 


ds offered eas — | gene ie 183, 
ger pias 0 promeere of $27, AC fal to 100-06. ce ot ale bo § ab 
equa: a of abou 
mn ted June 1 d 
1932 te toatl feck 1931 and mature $4,000 ann 


LA PORTE COUNTY (P. O. ade haf Ind.—BOND SALE.—The 

two ead of 5% coupon bondsa ¢ $36 ,000 offered on Jun 8—V. 132, 
at sve-—were ‘awarded to the ay Swnesican Co. of Indianapolis, as 
$23,000 Michigan Twp. road impt. bonds sold at par remium of 
1,430.60, equal to 106.22, a basis of about 3. ue $1,150 
uly 15 1932; $1,150 Jan. and July 15 from 1933 to 1941 incl., and 

$1,150 Jan. 15 1942. 

13,000 Center Twp. road impt. bonds sold at par ving a premium of $808.60 
ecual to 106.22, a basis of about 3. 74% ~~ os July 15 1932; 
1992. Jan. and July 15 from 1933 to $41 incl., and $650 Jan. 15 


Each issue is dated June 1 1931. 


0% the 


on May 1 


letc 


pe a 


Bids submitted at the sale were as 








follows: 
23 ,000— 13 ,000 
Bidder— . —-——-Pr : 
Fletcher American Co. (awarded both issues) -.---- $1,430.60 $808 .60 
Fletcher Savings & Trust Co._.................- ,411.00 803.00 
Breed, Elliott & Harrison... .................... 1,250.00 25. 


LAWRENCE, Essex County, Mass.—NO BIDS RECEIVED FOR 
$510,000 BONDS -—It is reported that no offers were received for the 
purchase of the two issues of 344% bonds aggregating $510,000 offered for 
sale on June 4—V. 132, p. 4103. 


LAWRENCE COUNTY (P. O. Bedford), eo OFFERING.— 
7 N. Chapman, County Treasurer, will receive sealed bids until 
Pe m. on June 26 for the purchase of $14, 500 4%% bonds, divided as 


$8,000 Shawswick Township bonds. Den $400. Due $400 vay, 1s 
1932; $400 Jan. and July 15 from 1933 ‘to 1941 incl., and $400 Jan 


15 1942. 
6,500 Bone Townshi ip bonds. Denom. $325. Due $325 July 15 1932; 
$325 Jan. and uly Ry from 1933 to 1941 incl., and “ann Jan. 15 1942. 
Each issue is dated 26 1931. n. and . (J. & J. 15) 
are payable at the trices of the County Treasurer. 


LAWRENCE Fars i gyouio School District (P. O. Erie) 
County, Pa. BOND OFFERING.—Phelps L.. Gill, Secretary of the Bcnool 
will receive sealed bids until 4 p (Eastern s: tandard time) on 
fon 22 for the purchase of $130,000 4% coupon (registerable rs] to cipal 
senior high school bonds. Dated Sept 1931. Denom 

—_, 1 as Komp oA $20 000, 1941; + 1046: $30,000 in ‘1 Bi and Had 
and $35,000 Principal land 


are payable 7 “ae rout of th bor 
fer % of the face amount of the “ye = for, ‘payable to the order of the 
District Treasurer, must acco: proposal. (These bonds were 


authorized at an election held | in wo’ Of thie year.) 


LEE AND PUNGOTEAGUE Seok. hy gph Ps Oo. a hoomae > 
Accomac County, Va. ND A special el m will ee 
held on June 30, in order that the aaaee dows roa on the Senoeee onal 
of $142,000 in school building bonds. 


peter copy (P. O. Greenwood), Miss.—BOND OFFERING. 
ds will be received until 10 a. m. on July 7, by iw 
Clerk r; he Board of Supervisors, for the purchase of an "ane of $150, 
road bonds. Int. rate is not to exceed 6%, payable semi-annually. e- 
noms. to suit purchasers. All expenses in connection with the issuance of 
the bonds including attorney’s fees, bond attorney's opinion, and ies 
of bonds to be borne by the Ferchease. Authority for ce is Chapter 
208, Mississippi Laws of 1920. ‘These bonds are part of the $500,000 
issue voted at the election held on May 12—V. 132, p. 3931. A cert 
check for $1,000 payable to the County, must ccunmpaay the an 


LINN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Albany), Ore.— 
BOND ELECTION.—Wée are informed that an election will be held on June 
oo ie. noree to vote on the proposed issuance of $100,000 in grade school 

uilding bonds 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND SALE.—The 104 - 
500 sick and invalid buidling construction bonds offered on June 8— 
p. 3931—-were awarded as 4s to Braun, Bosworth & Co. of Toledo, AX ie 
us a ——— of $285, equal to 100.27, a basis of about 3. 97%, e 
plus, are dated July 1 193 and mature semi-annually as follows: 
> es. 000, April and Oct. 1 1933; 3 500; 
,000, April and ah H 


“ann. 


ice 


ified 


April and Oct. 
April and Oct. 
April and Oct. 
April and Oct. 


1947; 


BS 
000 


Calif.—BOND SALE.—A 


ANGELES, L A ] Co 
Loe nm Tewt. fonds oo n May 25 to an undisclosed 


1949; 

iY? 

$349 916 issue of street impt. bonds was sold o 
purchaser. 


LOS ANGELES, Los Angeles County, Calif.—BONDS DEFEATED.— 
We are informed that the voters rejec a@ proposal to issue $6, ,000 in 
sewer bonds at a genera] election held on June2. Itis stated t that although 
the bonds received a majority vote the necessary two-thir 3 ma was not 
reached, the count being given as 88,581 ‘‘for’’ and 74 838 against. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The 
$64,280 coupon bonds offered on June 11—V. 132, p. 4103—were awarded 
as follows: 

0 highway improvement bonds sold as 4s to the Provident Savings 
00.08 Bank ‘< Trus t Co., of Cincinnati, for a onten of $142.33, cane 
= 100. 35, a basis of about 3. 92%. Due Dec. 15 as follows: $4.98 
1932; $4,000 from 1933 to 1940, incl., and $3,000 in 1941. 

20,500 highway impt. bonds sold as 4s to Braun, Bosworth & Co., of 
Toledo, at ¢ plus a premium of $67, equal to 100.32, a basis 
of about 3. Due Dec. 15 as follows: $3,500, 1932: $3,000, 
1933, and $2, 1966 from 1934 to 1940, incl. 

3,800 highway impt. bonds sold as 4s to Sensonge ood & Maye. Cin- 

ee for a premium of $2, equal to 100.05, a basis of about 
23%. Due Dec. 15 as follows: $800 in 1932, and $1,000 from 
1933 to 1935, inclusive. 
Each issue is dated June 15 1931. 


LYNCHBURG, Campbell County, Va.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on fume 20 by nnn ». Bans City 
Auditor, for the purchase of a $450,000 issue of 4 4% oo 
public impt. bonds. Denom. $1 ,000. Dated July 11 931. "Due on Jan. 1 
as follows: $10,000, 1933 to 1937; $15, ge. 1938 to 1957, and $20,000, 1958 
to 1962, all incl. rin. and int. (J.'& J.) payable in gold at the Chase 
——— Bank in N. Y. City. The a proving opinion of Thomson, Wood 

Hoffman of New York, will befurnished. Bonds are issued under Chapter 
top Code of Virginia, 1919 as amended. There is no law prohibiting the 
sale of bonds at a unt. No further issues are authorized or contem- 
platedin the nearfuture. A by avin! check for 2% par value of the bonds, 
payable to the City Treasurer, is required. 

(The preliminary report of this offering appeared in V. 132, p. 3757.) 


MADISON, Rockingham County, N. C.—BOND [D OFFERING .—Sealed 
bids will be received until 11 a. m. on June 23 by eee . M. Johnson, Secre- 
tary of the Local Government Commission, at his office in Raleigh for the 





Area of County: 3,125 square miles 
Population 1 0 Gensus, 14,078. (1920 Census, 13,520.) 





urchase of a $20,000 issue of 6 qoupes refunding bonds. Denom. $1,000. 
Bated June11931. Due $l, from June 1 1933 to 1952,incl. Prin. and 
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3. a D: ble i ld in New York. The approvin; fon of Financial Statement June 4 1931. 
me. Pharndtec 1 Palmer & Dodge of Boston, will be furn ; Assessed valuation 1930, net..................-..--+--- $84,872,280.00 
tion of the bonds by McDaniel Lewis of Greensboro. Bonds engraved by | Total debt (present loan included) - --...-.......-.------ 4,438,150.00 
the Security Banknote Co. A certified check for 2% of the face value of | Water debt, included in total debt--.---....-....------- ,000. 
the bonds bid for, payable to the State Treasurer, is required. Sinking funds other than water. .................-.----- 83,726.36 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 

Marcia H. Barton, Co wil ids until 10 a. m. 

of $4,960.50 6% drain construction ; 

Due one bo ead from May 15 1932 to Ma Interest is 

Payable semi-annually. Cost of the examinstion the transcript of pro- 
ceedings in reference to the issue to be paid for by the purchaser. 


MADISON COUNTY (P. O. Winterset), lowa.—BOND OFFERING .— 
Bids will yy u 2?- m. on orae ay F. W. Creger, yond 
Treasurer, for the purc of an issue o 0.800 road bonds. 

. $1,000. Dated July 1 1931. #120000 from Ma 1 1937 to 

. Optional on any interest paying date on or after May 1 1937. 

Sealed bids will be opened only after all open bids have been received. 

Purchaser to furnish blank bonds. Aperer™s opinion of Chapman & 

Cutler of Chicago, will be furnished the county. Delivery of ds at 

lace of purchase. A certified check for 3% of the bonds offered, payable 
the County Treasurer, must accompany the bid. 


MAINE, State of (P. O. Augusta).—BOND OFFERING .—W.S. Owen, 
State Treasurer, will receive sealed bids until 10 a. m. (Eastern daylight 
saving time) on June 24 for purchase of $2,000,000 3% % coupon highway 
and bridge bonds, dated July 1 1931 and due $100, annually on July 1 
from 1932 to 1951 incl. Denom. $1, . Prin. andint. (J. & e7 pages in 
gold coin of the United States of America of the present standard of weight 
and fineness at the office of the State Treasurer. The bonds are an unquali- 
fied direct obligation of the State, and the credit and good faith thereof is 

ledged for the payment of both prin. andint. The opinion of the Attorney- 

eneral of the State as to the legality of the bonds will be furnished the 

urc . Bids must be for the total amount of bonds offered. These 
Ponds are part of an authorized issue of $15,000,000 and are issued in ac- 
cordance with the provisions of Chapter 130 of the Public Laws of 1929. 
The valuation of the State is $756 ,860,383 and the bonded debt, exclusive 
of the present issue, as of July 1 1931 is $23,489,300. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING .— 
James M. Smith, big ~ Clerk, will receive sealed bids until 8 p.m. (day- 
light saving time) on June 24 for the purchase of $197,000 not to exceed 
5% interest coupon or registered bonds, divided as follows: 
$122,000 graces inet. bonds. Dated July 1 1931. Due July 1 as follows: 

13,000, 1933; $11,000, 1934; $8,000, 1935 and 1936; $7,CO0 from 
1937 to 1942 incl.; $5,000 from 1943 to 1947 incl.; $4,000 from 1948 
to 1950 incl., and $3,000 in 1951. 
75,000 water distribution system bonds. Dated Jan. 11931. Due Jan. 1 
as follows: $2,000 from 1933 to 1969 incl., and $1,000 in 1970. 

Denom. $1,000. Rate of interest to be expressed in a multiple of % or 
1-10th of 1% and must be the same for all of the bonds. ncipal and 
semi-annual interest are payable at the Guaranty Trust Co., New York. 
A certified check for $4,000, payable to the order of the Village, must 
accompany each pro 1. he approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished the purchaser. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN .— 
F. 8. Moseley & Co. of Boston, pur on June 8 a $200.000 temporary 
loan at 1.64% discount basis. e loan matures Dec. 11 1931 and was also 
= gts A, 6 First National Old Colony Corp. of Boston, at 1.795% dis- 

un 


MARCELLUS, Onondaga County, N. Y.—BOND OFFERING.— 
Charles E. Jones, Village Clerk, will receive sealed bids until 3 p.m. (Eastern 
standard time) on June 23 for the ra of $74,000 not to exceed 6% 
interest coupon or registered sewer bonds. Dated June 1 1931. Denom. 

1,000. Due June 1 as follows: $2,000 from 1936 to 1966, incl., and $3,000 

m 1967 to 1970, incl. Rate of interest to be expressed in a multiple of 
\% or 1-10th of 1% and must be the same for all of the bonds. cipal 
and semi-annual interest (June and Dec.) py at the First National 
Bonk. Marcellus. A certified check for $1,00 : payable to the order rf ne 

e, must accompany each proposal. © approving op no y, 
Dillon & Vandewater of New York, will be furnished the purchaser. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BONDS OFFERED 
FOR INVEST MENT.—A $231,000 issue of $44 % improvement bonds is 
being offered for public subscription by Morris Mather & Co., Inc., of 
New York at prices to yield 4.30% on all maturities. Due from June 1 


5 

1942 to 1949. The county reports an od valuation of $142,321,528, 
and a net bonded debt of $9,133,031. teh alcidinee’ 
MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 





C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on June 29 for the purchase of $5,000 44% % Pike Twp. road improvement 
bonds. Dated June 15 1931. Denom. $250. Due $250 July 15 1932; 
$250 Jan. and July 15 from 1933 to 1941 incl., and $250,Jan. 15 1942. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 
R. L. Day & Co. of Boston purchased on June 11 a $60,000 temporary loan 
at 1.24% discount basis. The loan matures in amounts of $20,000 each on 
Oct. 9, Nov. 6 and Nov. 30 1931. 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BONDS DE- 
FEATED.—At the special election held on June 4—V. 132, p. 3932—the 
voters rejected the proposal to issue $660,000 in primary road paving bonds 
by a substantial majority. The Des Moines “‘ Register’ of June 3 reported 


that the road bonds voted up to June 5 b ties in I totaled 
$107,146,657. Pp y 84 counties owa 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Oscar P. Woodbury, County Treasurer, will receive sealed bids until 
2k: a: on June 16, for the purchase of $22,450 44% bonds, divided as 
$11,000 Martin Stickle et al., highway impt. bonds. Due one bond semi- 

annually from July 15 1932 to Jan. 15 1942. 

9,800 Allen B. Cummins et al., highway impt. bonds. Due one bond 
semi-annually from July 15 1932 to Jan. 15 1942. 

1,650 John Eckert et al., highway impt. bonds. Due one bond semi- 
annually from July 15 1932 to Jan. 15 1942. 

Each issue is dated June 2 1931. 


MARYLAND, State of (P. O. Annapolis).—BOND SALE.—The 
$1,000,000 414 % coupon bridge certificates of indebtedness (bonds) offered 
on June 10-—V. 132, p. 3932—were awarded to the Safe Deposit & Trust 
Co., of Baltimore, at a price of 106.775, a basis of about 3.41%. The 
bonds are dated June 15 1931 and mature June 15 as follows: $58,000, 
1934; $61,000, 1935; $64,000, 1936; $67,000, 1937: $69,000, 1938; $73,000, 
1939; $76,000, 1940; $79,000, 1941; $83,000, 1942: $87,000, 1943; $90,000 


1944; $94,000, 1945, and $99,000 in 1946. The following is an official list 
of the bids submitted at the sale: . 

Bidder—_ Rate Bid. 
Safe Deposit & Trust Co. of Baltimore (purchaser) .___.----_----- 106.775 
The Baltimore Co., and Chase Securities Corp______------------- 106.632 
Dillon, Read & Co., and Chemical Securities Corp_..------------ 196.472 
Maryland Trust Co., and Salomon Bros. & Hutzler.........----- 106.333 
First National Securities Corp. RE pee a PR Sere Sige 106.326 
Alex. Brown & Sons; Harris, Forbes & Co., and Brown Bros. Harri- 
a gE ehh ere ae pn teanebeaptnaet Aa pe 106.353 

P DIO Wi vik iké nie Side Ma tev odtiateh aes 2 
SU ICD UN a 105.919 


Mercantile Trust Co. of Baltimore: Baker, Watts & Co., Baltimore; 


Stein Bros. & Boyce, Balti " erso: 
New York...” 4 anecmdennntrenelare eens or ecg at anv ie er 


First National Old Col 5 
Dom 4. of. “antenna hala ea AAPOR EMRERS 


MEDFORD, Middlesex Count 

? y, Mass.—BOND OFFERING.—John J. 

wey City Treasurer, will receive sealed bids until 12 m. (Daylight Saving 

s on June 16, for the purchase of $1 10,00 3 14% cou n street construc- 
ion bonds. Dated qoly 1 1931. Denom. $1, n i $11,000 July 1 

from 1932 to 1941, incl. Principal and semi-annual interest (Jan. and 


July) are payable in Boston. The bonds will be engraved under the super- 

to genuineness by the First National Bank, 

Ropes, Gray, Boyden & Perkins, 
furnished the purchaser. 


vision of an authenticated 
ve! Bes —~ 
o 





ton. Legality has been approved b 
Boston, a copy of whose opinion will 





Population, 1930 Census, 59,700. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—The $45,- 
408.coupon al assessment road improvement bonds offered on June 8— 
V.132,p.4 were awarded as 5s to the Guardian Trust ., of Cleve- 
land, at par plus a premium of $31, equal to 100.06, a basis of about 4.99%. 
The bonds are dated June 15 1931 and mature Oct. 1 as follows: $9,408 
in 1932, and $9,000 from 1933 to 1936, incl. 


MERRIMACK COUNTY (P. O. Concord), N. H.—TEMPORARY 
LOAN.—The Shawmut . of Boston recently a $100, 
temporary loan at 1.46% discount basis. The loan matures Dec. 15 1931. 


MIAMI BEACH, Dade County, Fla.—BOND REDEMPTION .—We 
are advised by C. W. Tomlinson ty Clerk, that the city will purchase at 
par and accrued interest, any of its bonds maturing in the years 1931 or 
1932. Bonds should be sent to the Miami Beach First National Bank with 
sight draft attached. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
Campbell, City Auditor, will r ve sealed bids until 12 m. (Eastern 
Standard Time) on June 25, for the purchase of $40,000 5% poor relief 

urposes bonds. Dated July 1.1931. Denom. $1,000. Due $8, on 
Rept. 1 from 1933 to 1937, incl. Principal and semi-annual! interest (March 
and Sept.) are payable at the Chase National Bank, New York. Bids for 
the bonds to bear interest at arate other than 5%, expressed in a multiple 
of %4 of 1%, will also be considered. A certified check for $400, payable 
to the order of the City Treasurer, must accompany each proposal. The 
proceedings lending y to the issuing of these bonds have been under the 
supervision of Peck, Shaffer & Williams, Cincinnati, Ohio., whose opinion 
as to the validity will be furnished to the purchaser without charge. Pur- 
chasers are required to satisfy themselves as to the validity of these bonds 
prior to the bidding therefor, and only unconditional bids shall be con- 
sidered. Purchaser shall pay the entire expense for the delivery of said 
bonds. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $530,000 issue of 444 % coupon semi-ann. metropolitan sewerage bonds 
offered for sale on June 5—V. 132, wh 3758—was awarded to a syndicate 
composed of the Harris-Trust & Savings Bank, the First Detroit Co. and 
Ames, Emerich & Co., and the First Wisconsin Co. of 
Milwaukee, for a premium of $30,823, equal to 105.81, a basis of about 


3.75%. Dated May 1 1931. Due $53, from May 1 1942 to 1951, incl. 
The following is an official list of the other bids received: 

Bidder— Premium. 
Poses Bebe OOD oo < = hdd srnidetescsc bcd conscagednnbee $28,779.00 
Continental DEMME Obs & ou igobasosnbinidnetscvanscsobkbenes 28,000.00 
First Union Trust & Savings Bank-..--...-_...-.----.--.--.- 27,078.00 
Guaranty Co., of N. Y. and Wells, Dickey Co---..-......----- 26,553 - 
Bankers Co. N. Y. and Marshall & Ilsley Bank_--.-_..._- 26,123.70 


of 
The Milwaukee Co., National City Co., and Chatham Phenix 


20,808.00 
BONDS OFFERED FOR SURSCRIPTION.—The successful bidder is 
offering the abeve bonds for general investment at prices to yield 3.65% 
on the 1942 to 1946 maturities and 3.70% on the 1947 to 1951 maturities. 
It is reported that these bouds will be general obligations of the entire 
county, payable from taxes on the property of the metropolitan sewerage 
area. They are said to be eligible as security for postal savings deposits. 


MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—The three 
issues of 444% coupon bonds, aggregating $3,540,000, offered for sale on 
June 12—V. 132, p. 4280—were awarded to a syndicate composed of the 
Continental Illinois Co., Inc., the First Union Trust & Savings Bank and 
the Harris Trust & Savings Bank, all of Chicago, the Chatham Phenix 
Corp. of New York, Lawrence Stern & Co. of Chicago, and the Mercantile 
Commerce Co. of St. Louis, at a price of 105.18, a basis of about 3.64%. 
The issues are divided as follows: $1, ,000 viaduct; $1,140,000 school 
ond ng ne park bonds. Dated July 1 1931. Due from July 1 1932 to 

1, inclusive. 


MINNEAPOLIS, Hennepin County, Minn.—ADDITIONAL IN- 
FORMATION .—The following details are furnished in connection with the 
offering scheduled for June 16, of the $516,000 issue of not to exceed 5% 
certificates of indebtedness—--V. 132, p. 4280: 

$350,000 of said certificates are issued for the purpose of providing addi- 
tional funds to be used by the Board of Public Welfare to finance public 
relief during 1931 due to unemployment. 

$20,000 of said certificates are issued to enable the Board of Education 
to finance the installation of a sprinkler system in a building used for 
vocational training. : 

$35,000 of said certificates are issued to provide funds to be used by the 
Municipal Building Commission for the purpose of installing two modern 
elevators in the Municipal Building of the city. 

$28,850 thereof is to be used by the Board of Public Welfare for the 
purchase of certain equipment in a new workhouse being erected by the city. 

The balance of the certificates offered is to be used by the City Council 
to finance various services and improvements during 1931 other than 
the purchase of public utilities. 


Official Financial Statement as of May 31 1913. 





Sebel chee Ge BO oo a dilikh pean cue nan hndeadimun $48 971,500.00 
Auditorium: Auditorium fund liability... --- $2,198,000.00 
Court house and City Hall certificates-_-- ~~~ 275,000.06 2,473,000.00 
Park acquisitions and improvements---.---_-- 1,340,650.00 
Street acquisitions and improvements- .----- 11,028,231.42 12,368,881.42 
Short time obligations: 
Tax anticipation warrants-_-_........----. 1,000 ,000 .00 
School board temporary notes---...------ 1,800,000.00 2,800,000.00 
CG CAE. sco cs een nok ndandenekMaws cane eas $66,613 ,381.42 
Less deductions—schedule ‘‘A’’......--.------------- 23 332,314.57 
OO Oi i ok ike cused dae eda edna anes $43 281,066.85 


Schedule “A”: Detail of deductions claimed under Section 1935, Gen. 
Stat. of Minn. for 1923: 











Sinking fund—Cash and securities_-_--_---- $5,995,586.72 
Less portion applicable to deductible bonds: 
Electric light plant.......--- $14,094.52 
Permanent impt. revolving-- 555,286.26 
Public marke$......:......- 23, -00 
oe eee 32,030.93 
Wee WENGE nk ces ocdncaen 349,734.53 974,146.24 
Amount applicable to non-deductible bonds- ------- $4,981,440.48 
City Hall certificate fund—cash & secur. avail. to pay bonds 175,138.91 
eee ES a ee ee ren ene ee 2,198 ,000.00 
SAENGER, DU ONTII TON eG oo on cakes pci ee ne oo weiotce © we excecite 563 ,000.00 
Public utility bonds: 
ee ene Meee. esoecwnenawe $50,000.00 
pS et ee ee ee 23,000.00 
pS OR aa ee ee 703 ,000.00 
TE PM eh on a we aaae 3,544,000.00 4,320,000.00 
Permanent improvement revolving bonds- --------------- 1,869,000.00 
Park acquisition & improvement assessments outstanding— 
applicable to bonds outstanding-------.--------------- 1,078 ,443.01 
Street acquisition & improvement assessments outstand- 
ing—applicable to bonds outstanding----..------------ 8,147 ,292.17 
$23 332,314.57 
en nS ed 2 cee end hem anenalinis $457,017,701.00 
I cele in hen daeeeabe 45,701,770.10 
re so ics ali caine anata tide 43 ,281 ,066.85 
ee ns Meecha witb ee ea $2,420,703.25 


MINNESOTA, State of (P. O. St. Paul).—BOND OFFERING.— 
Sealed bids will be received by Julius A. Schmahl, State Treasurer, until 
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noon on June 23, for the purchase of $8,600,000 of trunk highway bonds, 
divided as follows: 
$6,600,000 bonds, maturing as follows: $1,000,000, 1941 to 1946 and 
$600 000 in 1947. 
2,000,000 bonds, ato follows: $400,000 in 1943; $600,000, 1944, 
and $1,000,000 in 1945. 
Dated July 15 1931. 


MONROE COUNTY. 
Leo F. Ho 


- O. Monroe), Mich.—BOND OFFERING.— 
n, County astern 


lerk, will receive sealed bids until 12 m. (E 


tha j 
not to exceed 6%. Dated June 1 1931. Denom. not less than $500. On 
the basis of an issue of $50,000, due $10.000 annually on June 1 from 1933 to 
1937 incl. Prin. and semi-ann. int. (J. & “ are payable at the office of 
the County Treasurer. 1 000 F must accompany each 
proposal. The legality of the issue has not as yet been approved. Authoriza- 
tion of the issue was obtained at an election held on April 6 of this year. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—It is 
pe mad ge that the $2,096,500 issue of State Institution bonds that was 
offered for sale without success on April 20—V. 132, P- 2818—will again be 
offered for sale at 11 a.m. on July 1 by W. L. Fitzsimmons, Clerk of the 
State Board of Examiners. Interest rate is not to exceed 6%, payable 
semi-annually. Denom. $1,000. Dated July 1 1931. Due on July 1 
1961 and optional on July 1 1941. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $7,000 coupon improvement bonds offered on June 1—V. 132, p. 3933— 
were awarded as 5s to the Provident Savings Bank & Trust Co,, of Cin- 
cinnati, at _ par plus a premium of $100, equal to 101.42, a basis of about 
4.25%. The bonds are dated June 15 1931 and mature $4,000 Dec. 15 
1932 and $3,000 Dec. 15 1933. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE .— 
The $200,000 414% court house site purchase bonds offered on June 9— 
V. 132, p. 3933—were awarded to Harris, Forbes & Co. of New York 
and Y. E. Booker & Co. of Washington, D. C., jointly, at par plus a 
premium of $9,838. equal to 104.919, a basis of about 4.18%. he bonds 
are dated June 15 1931 and mature annually as follows: $5,000 from 1939 
to 1962 incl., and $10,000 from 1963 to 1970 incl. 

Financial Statement May 1 1931. 

Assessed value of real and tangible personal property. ----- $82,892,365 

Assessed value of securities 13, 540 

Assessed value of banks, trust companies and other corporations 2,679,452 

Securities, non-stock corporations__...._......_..--.------- ,290 

be  n, , , RERRIS aRGT hs S  ee 150,000,000 

Total bonded debt outstanding, not including bonds now offered 5,357,800 

No water debt. 

Present floating debt in addition to bonded indebtedness: short- 
term certificates of indebtedness_____.__........-....----- 200,000 
No constitutional limit to county indebtedness. 
canton: Last U. 8. census, about 49,269; present estimated, about 


Montgomery County was incorporated in 1776. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—LIST OF BIDDERS. 
—The following is an official list of the bids received for the $100,000 coupon 
road bonds that was awarded to the First National Bank of Portland as 4s 
at 101.37, a basis of about 3.84%—V. 132, p. 4281: 


ee 


Bidder— Amount. 
Halsey, Stuart & Co., Inc_.----- 4K%% $101,059 
lst maturing $25,000 bonds 
Phelps Fenn & Co. and Chickering; as 44%; last maturing 
UG WEN gk Conta ae 5 nae ene $75,000 bonds as3%%-. 100,025 
4% int., will pay par and 
accrued int. from date of 
First National Bank of Portland,; issue to date of deliver 
RR oy eae aaa ie in Portland, and in addi- 
tion thereto a premium 
of $1,371.90. 
First Detroit Co., Inc., and Dean\4\% &% int. 101,630 
EE Os an amacene i 
The National City Co. ._._---.-- 4% 100,303 
4% % and 4% int.; $60,000) 
Ferris & Hardgrove and Blanken- maturing 1937 to 1942 
ship, Gould & Keeler-_--_------- incl. 44%: $40,000 ma- 100,065 
guns 1943 to 1946 incl. 
(a) 
Thompson Ross & Co., Inc. and\4% int. 100,380 
the Armstrong Davidson Co-.- 
Geo. H. Burr nrad & Broom, 
ees ee es CE OO cee ccnaens teen cu hale can 100,700 
$30,000 4%% mentoring) 
$10,000 July 1 1937, 1938) 
BW: Meret & Oe... 2-62. cke and 1939: $70,000 4% 100 ,007 


maturing $10,000 July 1 
1940 to 1946 incl. j 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING .—Sealed bids will be received until noon 
(Pacific time) on July 6, by E. T. Stretcher, District Clerk, for the purchase 
of a $500,000 issue of school series F bonds. Int. rate is not to exceed 6%. 
payable J. & J. Denom. $1,000. Dated July 15 1931. Due on July 15 
as follows: $28,000, 1934 to 1950, and $24,000 in 1951. Prin. and int. 
payable in gold at the fiscal agent of the City in New York, or at the office 
of the County Treasurer. he approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston, will furnished. No bid for less than par 
and accrued int. will be considered. Bids must be submitted on blank 
forms furnished by the Clerk. These bonds shall be sold for delivery 
at the office of the County Treasurer, or at such bank in Portland, as may 
be designated by the successful bidder. These bonds were authorized 
on June 19 1926. A certified check for 5% of the bid, payable to the 
Clerk, is required. Delivery of bonds will be on or about July 15. 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. i 
P. O. Corsicana), Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on June 13, by Clay Nash, County Judge, for the 
porcine of $456,000 or more 5% road building bonds. Denom. $1,000. 

ated July 1 1927. Due $76,000 from April 1 1950 to 1955 incl. Prin. 
and int. (A. & O.) payable at the Seaboard National Bank in N. Y. City. 

hese bonds issued under authority of Section 32, Article 3, State Con- 
stitution and particularly Chapter 16, General Laws of the 39th Legislature, 
first called session 1926. Bonds are printed and delivery will be made 
atonce. The Court reserves the right to sell all or a portion of said bonds, 
or more, up to $606,000. These bonds were voted at an election on June 4 
1927, above bonds being the unsold portion of a total issue of $2,278,000. 
A certified check for $1,500 must accompany the bid. 


Official Financial Statement. 


Total value of taxable property (esimated)_.....-.______- $75,000 ,000.00 
Assessed valuation for taxation, year 1930________.._____-- 20,844 ,644.00 
Total bonded indebtedness, including this issue__...._____-_ 2,538 ,000.00 
"Fee ce ee BATONS OF BODIE so ke 4 oc 5 ook ec ciosewse 1.00 


Population: Estimated, 35,000. 


NEW CASTLE FIRE DISTRICT NO. 1 (P. O. Chappaqua), West- 
chester County, N. Y.—BOND SALE.—The $40,000 coupon or regis- 
tered bonds offered on June 9—V. 132, p. 4105—were awarded as 4s, at a 
price of par, to the Mount Pleasant Bank of Pleasantville. The bonds 
are dated June 1 1931 and mature $2,000 on June 1 from 1932 to 1951 incl. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received by the State Board of Finance until 2 p. m. 
on July 20, for the purchase of an issue of $1,000,000 highway bonds. 
Int. rate is not to exceed 6%, payable J. & J. Denom. $1,000. Dated 
July 11931. Due $250,000 on July 1 in 1933 and 1934,and 1939 and 1940. 
Prin. and int. payable at the Chase National Bank in N. Y. City, or at the 
office of the State Treasurer. The approving opinion of Thomson, Wood & 
Hoffman of N. Y. City will be furnished. Bids for all or one or more 
series will be considered. No bid at less than par and acrued int. will be 
considered. These bonds are issued to anticipate the proceeds of the 
collection of the 5 cents gasoline tax, the motor vehicle registration fees 
and oes tax provided by law, for the State Road Fund. A certified 
check for 2% of the amount bid, payable to the State Treasurer, is required. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN .—Francis Newhall, City Treasurer, informs us that a 
$250,000 temporary loan was awarded on June 8 to the Boston Safe Deposit 
& Trust Co. of Boston at 1.20% discount basis, plus a premium of $4. 








The loan matures Oct. 28 1931. Legality approved by Ropes, Gray, 


Boyden & Perkins of Boston. The following is a list of the bids sub- 
a or at the sale- 
idder— 


Discount Basis. 
Boston Safe Deposit & Trust Co. (plus $4)_.....-----.---------- 1.20 
Fo mw Gord. Pius $3 Pees agrineanenenoreccesaneesnnsansery 12a 
omon Bros. SRE BI ok oid a cdantcccdd ccpevadsmonees Be 
ng | ES Gs. ib wed © aap hongs fiestas ak bin h doc eke bh ane aaa 1.26 
Firs Ne velonel Oia Gore ROUND ou casbuacouacckcotdbiacebaae 1:38 
ationa We CON nd nu tp bens ke wh oobi Gandad ‘ 
Shawmut Corp... _.____- . is wnt Kenda dws dled fan WERR eRe dae eo 1.32% 
The following is a list of the bids submitted for the loan: ? 
Bidder— Discount Basis. 
Boston Safe Deposit & Trust Co., plus $4 (purchaser) -_-----..-- -20 
Pe RRs, SIE OD 6 vc ordinance) bck hen Licensee deh 1.25 
Spleens Deon be Mabaes Ghee 502 138 
Saiomon Bros. utzler sé tdtnbinee tae didn ae ‘ 
F. 8. Moseley & Co....... we qi pe atete SI sae he ek em 1.28% 
First National Old Colony Corp................---.---.--.-- 1.28 
ee ee CH Wk oe UL. au cde NG ole ne eeu cubes eee 1.32% 


NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 2038 
(P. O. Winnetka), Cook bm pre Ill.— BOND OFFERING.—William H. 
Ellis, Secretary of the Board of Education, will receive sealed bids until 
8 p.m. (Daylight saving time) on June 18 for the purchase of $420,000 44% % 
coupon (registerable as to principal) school building construction bonds. 
Dated July 11931. Due July 1 as follows: $25,000 from 1932 to 1934 incl.;. 
$35,000 from 1935 to 1942 incl., and $65,000 in 1943. Prin. and semi-ann. 
int. (J. & J.) are payable at such bank in Chicago that the Board of Educa- 
tion and the successful bidder may ee upon. The District will furnish 
the approving opinion of Chapman & Cutler of Chicago, while the successful 
bidder will be obliged to furnish printed bonds. A certified check for $5,000, 
Payable to ~ order of the Township School Treasurer, must accompany 
each proposal. 

The assessed value of taxable prepay in said School District as last 
equalized and determined by the State Tax Commission for the year 1929 
is $82,875,364. The total indebtedness of said School District, howsoever 
aoe. including the above bond issue, does not exceed the sum of 


’ 


NIAGARA FALLS SCHOOL DISTRICT, Niagara County, N. ¥Y.— 
BOND OFFERING.—N. F. Maddever, President of the Board of Educa- 
tion, will receive sealed bids until 7.30 p. m. (daylight saving time) on 
June 18 for the purchase of $200,000 not to exceed 6% int., coupon or 
registered school bonds. Dated Aug. 1 1930. Denom. $1,000. Due 
Aug. 1 1960. Single rate of int. to apply to the entire issue. Prin. and 
semi-ann. int. (F. & A.) — pr at the Central Hanover Bank & Trust 
Co., New York. A certified check for $4,000, payable to the order of the 
Treasurer of the Board of Education, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York, will 
be furnished the successful bidder without cost. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on June 27 for 
the purchase of $2,637.50 5 4% fire department equipment purchase 
bonds. Dated April 1 1931. ue Oct. 1 as follows: $1, in 1932, and 
$1,637.50 in 1933. Int. is payable semi-annually in April and October. 
Bids for the bonds to bear int. at a rate other than 54%, in a 
multiple of 4 of 1%, will also be considered. A certified check for 2% 
of the amount of bonds bid for, pernke to the order of the City Treasurer, 
must accompany each propose . The legal opinion of Peck, Shaffer & 
Williams of Cincinnati, will be furnished at the expense of the purchaser. 


NORTHAMPTON, Hampshire County, Mass.—-TEMPORARY LOAN. 
—The Merchants National Bank of Boston recently purchased a $200,000 
temporary loan at 1.34% discount basis. The loan matures Nov. 23 1931. 


NORTH ATTLEBORO, Bristol County, Mass.—BOND SALE.— 
Harris, Forbes & Co. of Boston, recently pur an issue of $20,000 fire 
equipment and water main extension bonds at par plus a premium of $125, 
equal to a price of 100.62. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
P. O. Great Neck), Nassau County, N. Y.—BOND SALE.—The 
125,000 coupon or registered school bonds offered on June 4—V. 132, 

p. 4105—were awarded as 4s to the Bancamerica-Blair Corp. of New York 

at 100.478, a basis of about 3.95%. The bonds are dated June 15 1931 

and mature $5,000 on June 15 from 1932 to 1946 incl. 


The following is an official list of the bids submitted at th csale: 
fe e. 





Bidder— Int. Rat Rate Bid. 
Bancamerica-Blair Corp. (purchasers)_________---- 4% 100.478 
George B. Gibbons & Co___-__.--____---- othe ask ee 4% 100.287 
Bo. en PN io ee oo ea) Soe eth wees 4% 100.059 
TN IE Oa nk ob ca hd koh cuecesscancene 4.10% 100.478 
TONE; NE GOS oo oo be neo s Rad ne oeaadeune 4.10% 100.40 
pO ES ae i Ar le eee 4.10% 100.321 
) oo me eS er ee So eee 4.10% 100.188 


NORWALK, Fairfield County, Conn.—BOND SALE.—The $390,000 
coupon or registered sewage disposal plant bonds offered on June 9—V. 132 
p. 3934—-were awarded jointly to H. L. Allen & Co., and Darby & Co., both 
of New York, on their bid of a premium of $128.70, equal to 100.03, for 
$30,000 bonds, due $10,000 each on June 15 in 1933, 1934 and 1935, as 5s, 
and the remaining $360,000 bonds, due $10,000 annually on June 15 from 
1936 to 1971 incl.,as3%s. Allof the bonds are dated June 151931. Net 
interest cost of the financing to the City is about p14. The bonds, 
according to the bankers, are legal investment for savings nks and trust 
funds in the States of New York, Massachusetts and Connecticut; are direct 
general obligations of the entire City, payable from unlimited ad valorem 
taxes on all the taxable property therein, and are being reoffered for general 
investment priced to yield 2.75% for the 1933 maturity; 1934, 3.00%; 
1935, 3.25%: 1936, 3.50%: 1937 and 1938, 3.55%; 1939 to 1941 incl. 
3.60%: 1942 to 1945 incl., 3.65%, and 3.70% for the bonds due from 1 
to 1971 incl. 

The following is an official list of the bids submitted at the sale: 

Bidder— Amount & Int. Rate. Premium. 
H. L. Allen & Co. and Darby & Co., jointly. $30,000 at 5% | $128.70 
H. L. Allen & Co. and Darby & Co., jointly - oot One at 3%%! 





Weies & O0. . 2 cond sdacushceceeeseees 0,000 at 44% | 312.00 
DEE 1 OW. pnongac>cobhaseu verses 320,000 at 3% %} 

M.M. Freeman & So. Ene. apenas “_ bonds at 4% 4,524.08 
R. L. Day & Co., Conning .,and F. R. 

Geolar & 8 OS aa A EGE, SY 5 all bonds at 4% 4,563 .00 
Estabrook & Co. and Putnam & Co f 124.80 
eros & oa Putnam & Co 
ie, Be eS OF CAs ce ntencenadcsccentn } 
ee, ET ie OO ~ o nendoadtdcbenndabew b 144.30 
H. M. Byllesby & Co...----~ SS a ee 230, } 

fon (1930 Financial Statement. $72,993,218 
Assessed valuation DL. aad Soap ae ic a eer enniee x . 
eae Bone GEN. 5. wo once oe bekeasn shades redcnadonneaue 3,200,919 


Population (1930 census), 36,019. 


NORWICH, Chenango County, N. Y.—BOND SALE.—The following 
issues of coupon bonds aggregating $12,800 offered on June 10—V. 132, 
p. 4281—were awarded as 4s to the National Bank & Trust Co. of Nor- 
wich, at a price of 100.08, a basis of about 4.23%: 
$9,300 paving bonds. Due July 1 as follows: $300, 1932; $1,000 from 1933 
to 1937 incl., and $2,000 in 1938 and 1939. 
3.500 sewer bonds. Due $500 July 1 from 1932 to 1938 incl. 
Each issue is dated July 11931. George B. Gibbons & Co. of New York, 
also bidding for the bonds as 4s, withdrew from the auction after having 
bid 100.079. 


NORWOOD, St. Lawrence County, N. Y.—BOND OFFERING.— 
H. J. Hathaway, Village Clerk, will receive sealed bids until 8 p. m. on 
June 25 for the purchase of $32,000 coupon water system bonds. Dated 
Aug. 1 1930. Denom. $1,600. Due $1,600 on Aug. 1 from 1934 to 1953 
incl. Prin. and semi-ann. int. are payable at the Norwood State Bank, 
Norwood. A certified check for $250 must accompany each proposal. 


OAK PARK, Cook County, I11l.—BOND OFFERING .— Willis McFeely, 
President of the Board of Trustees, will receive sealed bids until 8 + m. 
on June 17 for the purchase of $50,000 4 8 playground bonds. ated 
May 11931. Denom. $1,000. Due $5, ay 1 from 1933.to 1942 incl. 
Prin. and semi-ann. int. (M. & N.) are pave at the Continental Illinois 
Bank & Trust Co., Chicago. All bi must be unconditional. Each 
proposal must be ccompanied by a certified check for $1,000. The village 
will furnish the approving opinion of Chapman & Cutler of Chicago, and 
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the RT ol. bonds. ‘These bonds were authorized at an election held on 


The assessed valuation ef the Village for 1929 is ore 056,200 and the 
total bonded debt, including the issue now offered, is $789,000. H. N. 
Leadaman is Village Clerk. 


OCEAN BEACH, Suffolk County, N. Y.—BONDSALE.—The $14,000 
coupon or registered street impt. bonds offered on June 9—V. 132, p. 4105— 
were awarded as 6s to a Seymour & Co. of New York at a price 
of 100.019, a basis of about 5.99 The bonds are dated June 1 1931 
and mature $1,000 annually on June 1 from 1932 to 1945 incl. 


OMAHA, Douglas County, Neb. oan y aided oh DETAILS.—It is pow 
reported that in aedition, to the $2,000,000 issue of not to exceed 6% bri 
bonds to be voted upon June 16—V. 132, p . 4105—another issue o $50, 
to finance preliminary work on the bridge will be up for approval. It is 
stated that these bonds will not be sold below .92. 


ONEIDA yep (P. O. Rhinelander), Wis.—BOND eee os 
The $200,000 issue of 4%% highway impt. bonds that chased by 
Kent, Grace & Co. of Chicago, pee. a price of 101.41—V. wie ; ee te 
dated May 1 1931. Denom. $1,000. Due as follows: $60, 

1939, and $20,000 in 1940. Int. payable M.&N. Basis of about ré Boon 


Gronnec ge Lt (P. O. Syracuse), N. Y.—BOND OFFERING. 
—Chester H. , County Treasurer, will receive sealed bids until 2 p.m. 
(Eastern Ad ‘time) on June 19 for the purchase of $550,000 not to 
exceed on, — coupOn SO or r tered road and highway bonds. Dated 

Denom ue $55,000 July 1 from 1933 to 1942 incl. 

\Y%of 1% and must be the 
same for all of the bon pal semi-annual ee (January 
and July) are payable at the First Trust & Deposit Co. ye or at 
the Guaranty Trust Co., New York. A certified check for 2 A of the 
reasurer, 


gral = bonds bid e payely . _ order of the County 
pro he approving opinion of Hawkins, 
of Now . will furnished the purchaser. 


eac 
Delafield 2 & ye * — 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $11,200 
4% % coupon road impt. bonds offered on June 1—V. 132, p. 3934—were 
awarded as follows: 
$4,500 Paoli Twp. bonds upchased py. Pfaff & Hughel of Jadienapolis, for 

premium of $1 oaee 103.52, a is of about 3.795%. 
Due sens uly WA i932, $225 on pa. Tuly 15 from 1933 to 1941 incl., 
Jan. 
French Lick Twp. bonds also parchanes, Per & pushed. of In- 
polis, at par plus a premium yi8 sou 3.55, a 
basis. of. about 3.7 8%. Dus $220 Fy A 1 19334 2; $22 Jan. Ca July 15 
from 1933 to igft incl., and $220 
2,300 North West Twp. Lae ds purchased ”» a: » West Baden National 
ank, for a premium 9, equal to 103, a basis of about 3.85%. 
Due $115 yay 16 1932: %t 15 Jan. and July 15 from 1933 to 1941 incl.. 
and $115 Jan, 2. 
Each issue is dated , 2. 1 1931. 


OSAGE Se the amet 9 + Se BS scepor my 4 td NO. 73 

- O. Pawhu Okla.—BON. —We are ‘ormed that an 

,000 issue of ea building onde A... purchased rec recent by = rena 

md Co. of Oklahoma iy Ae par as follows: is, da 1,000 
from 1934 to 1939, and $2 as 54s, due $1, ooo in n 1940 and 1941. 


PARIS. BR GE ASS AND LITCHFIELD CENTRA. SCHOOL 
DISTRICT NO. 2 Sauquoit), Oneida County Y.—BOND 
OFFERING. “Fenty Fe Zimmerman, District Clerk, 7a receive sealed 
bids until 7 p. (Eastern standard time) on June 19 for the purchase 
of $260,000 08 to exceed 6% int. coupon, or registered school bonds. 
Dated June 1 1931. Denom. $1,000. une 1 as follows: $5,000 from 
1933 to 1942 incl.: $8,000 from 1943 to tos incl.; $10,000 from 1948 to 
1955 inel.; $12,000 from 1956 to ag A inel.; $15,000 from 1959 to 1961 incl., 
and s. 000 in'1962. Rate of int. expr in a multiple of \% or 
1-10th of 1% and must be the same i all of the bonds. Prin. and semi- 
ann. int. (J. & D.) are yable at the National Bank of Clayville, Clay- 
ville, or at the Utica Trust & Deposit Co., Utica. A certified check 
for $5,000, ape to Fred Rubel, Treasurer, must accompany each 
wegees . The approving opinion of "Clay, Dillon & Vandewater of New 
ork will be furnished the purchaser. 


Financial Statement. 


xpressed ir ina — e. of 


Assessed valuation, 1930 $1,818,849 

eR TCE, LA RAE NETO. MEERA 260,000 
The District takes in approximately 25 square miles and includes the 

pam Clayville and the unincorporated Hamlets of Sauquoit and 
assvVille 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—A. D. Bolton, 
City Clerk, will receive sealed bids until 3 m. (Daylight Saving Time) 
on June 22. dowd the purchase of $1,470,000 4 AT — orr er 
system bonds of 1931. Dated June 15 5 193i. - $1,000. Due June 
15 as follows: $10, 00 trom 1933 to 1940, incl.; $15,00 000 . 1941 to 1948, incl.; 


350° A 1954, incl.; $25,000, 1955 to 1958, inel-; $30,000. 1959 to 
1961, incl.; 5 835. poe 1962 to ov incl.; $40,000, 1965 -. 1967, incl.; $45, 
000, 1968 to 0. inch: .; $50,000, 1971 and 1972; $55,000 te78. and 1974: 
$60,000 1975 and 1976; $65,000, 1977 and 1978, and $70,000 in 1979 and 
1980. cipal and d semi-annual interest (June ‘and Dec. 15) are LBe able 
at the City t Co., Passaic, or at the Empire Trust or’ 


City, at the option of the holder. No more bonds are to be warded than 
will uce a premium of $1,000 over the amount of the issue. A certified 
ch for 2% of de pene ‘of bonds 7 for, payable to the order of the 
pan A must accom each propose The successful bidder will be 

furnished with the y~ & of Aa Delafield & Longfellow, of New 
York, that the bonds are Mem general, direct and binding obligations of 
the City, and that unless ne from water revenues or other , both 
principal and interest on said bonds will be payable by general tax ‘on all 
the taxable property in the City. 


PATASKALA, Licking County, Ohio.—BOND OFFERING.—D. D. 
Pryor, Village Clerk, will receive sealed bids until 12 m. on June 22 for the 
moewere. of $5,950 6% sonisere | sewer system construction bonds. Dated 
Denom. $595. “Due $595 annually on Sept. 1 from 1932 to 
1941 ia ,o is Soaabte semi-ann. in March and Sept. A certified 
check for 10% of the amount of bonds offered for sale, payable to the order 
of the Village, must accompany each proposal. 


PATERSON, Passaic County, N. J.—BOND SALE.—The $1,800,000 
tax revenue bonds of 1930 offered on June 11—V. 132, p. 4281—were 
sao as 3\%s to the Bankers Company of New Yor. for a premium of 

ual to 100.079, a basis of about 3.49%. he bonds are dated 


pay 12 1931 and | aeere $500,000 June, and $3 000 Dec. 12 1932, and 
7 on June and $500,000 on Dec. 12 1933. Only one bid was réceived 


Financial Sigtemens ort 30 1931). 
Indebtedness 


Gr oss debt bonds (outstanding)___________ $29 ,624,864.28 
Floating debt (including temporary bonds 
DR ache cowkichdieee scone ecu 


7,133 ,000.00 
$36,757 ,864.28 


Deduct 
PU a a ee 
Cash on hand applic. to pay. of gross debt 


Total gross debt 
‘ions: 


4,104,000.00 
830,567.93 


Sinking funds (other than for water bonds) 2,514,492.24 
ments (amount of said debt payable 
out of special assessments)__.________ 352,341.42 


OOS G6 LUMO. wc cccuecne »748,121.56 
I ,044. 
Ee Bac sh ac wee 1953 


2 

2,432,119.72 
Total deductions 
Net debt 





20,233 ,521.31 


$16,524,343 .97 
Assessed Valuations. 


Real property (including im 
P mal pea - V931> provements, 1931).......-..- $184,227 ,082.00 


ES. AROS DY EIR TMA Cat aE inl ania 2 1,165. 
| a i mae i ata R429 0 300 
A TES i ear mae ,471,346.00 


Realproperty, 1929 184,057,497 .00 





z Levy. 
1978 «. 2 a $7,978,470.00/1929_____ “38. 840,530.07 |1930----- $9,075,485.30 
Uncollected as of Dec. 31. 
1928----- $1,868 ,302.34/|1929_--__ $2,227.733.36 11930.---- $2,391,757.83 


Uncollected, April 30, Incl. 1931. 
$190,953.22 $493 ,044.94 1,748,121.56 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The War- 
ren National Bank recently purchased a $200,000 temporary loan at 1. ~t 
discount basis. The loan is dated June 101931 and matures March 6 
1932. Bids submitted at the sale were as follows: 


Bidder— Discount Basis. 
Warren National Bank (purchaser) ._........_._._..._._____. ee 1.69% 
Blake Bros. & Co.  < 8 PREG OT RS Ee ae 1.73 
per fee ek Sp a a a 1.90% 


PENN TOWNSHIP (P. O. fo nmette). Westmoreland County, a 
BOND OFFERING .—Walter D. Ashbaugh We tee h Secretary will rece 
sealed bids at the office of Crowell & Whiteh Bank & Trust 1 Bide, 
Greensburg, until 12 m. (Eastern standard time) on June 30 for the purchase 
of $7,000 4%% borough bonds. Dated July 1 1931. Denom. 
Due July 1 as follows: $2,000 from 1934 to 1936 incl., and $1,000 is MoT, 
Int. is payable semi- annually in Jan. and July. A certified check for 
$500, payable to Charles C. Whitehead, Treasurer, must accompany each 
proposal. 
PERRY, Dallas County, lowa.—PRICE PAID.—The $30,000 issue of 
5% semi-ann. funding bonds that was purchased by the Perry State Bank, 
and the First National Bank of Perry—V. 132, p. 4106—was awarded at 
par. Due $3,000 from May 25 1932 to 1941 incl. 

PIMA COUNTY yor DISTRICT NO. 1 (P.O 2 Cena, fete i 
MATURITY .—The $200,000 issue of school bonds that was pare 
the Harris Trust & Savings Bank of Chicago, as 4s, at 101.41—V. ae EY 
D. - 4106— zs ain6 $10,000 from June 1 1932 to 1951 incl., giving a basis of 
about 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—tThe follow- 
ing issues of coupon bonds a agereqating tk Pe offered on June 9— 
V. 132, 4106—were award 


liins & Sons of Philadelphia 
at par ons a premium of $7,027, equal to 104.01, a basis of about 3.41%: 
100, 000 44 % neral impt. bonds of 1931. Dated April 1 1931. Due 
$ 6 605 annually on “ 1 1 in from 1 to 10 years. 
a bridge bonds of 1931. Dated lnm 4 1 1931. Due $5,000 
uaeeny on May 1 in from 1 to 15 y 
The following is an official list of the bids submitted at the sale: 
Bidder— Premium. 
H. Rollins & Sons (purchasers) . ...............---....--- $7 ,027 . 
taward Lowber Stokes & Co., Philadelphia_-_...........----- 6,525.25 
ig BOE Bites cb tive cbduet vctecdcsssantion .953.2 
Phelps, Fenn & ne ace nebanebainee 5,810.00 
Graham, Parsons & Co. Philadelphia ielvdia dé Ss tulsconbandiin’ 5,727.50 
Mellon National Bank, Pitteburgh.............-..---.------- 5,311.03 
Salomon Bros. & Hutzier, ‘ee Dcctwsteeetiwdtnwtnaneneee ,194.50 
Stephens & Co., New nines 5,184.00 
Glover, MacGregor & wot \ siueaacsrimpd -- 4,792. 
M. Freeman & Co., bm ey EEA AEE TE aa 3,338.25 
Stone & Webster and Blodgett, Inc., Philadelphia 3,164.61 





PLYMOUTH Ane NORTHVILLE heen, Tee SCHOOL DIS- 
TRICT NO. 2, Wayne County, Mich.—BON ey aos —The 4 


Trust Co. of Detroit recently purchased an issue of $59,000 444% school 
building bonds at par plus a premium of $851, equal to a price of 101.38. 
Bids submitted at the sale were reported as follows: 

Bidder— Int. Rate. Premium. 
Fidelity Trust Co. (purchase®) ............-..-.-.. 4Ku%% $851.00 
Pe, EG CI a dat nGicnnbocnpeswecsune 44% 634.47 
| RR Rt eet aire CTR SE 4%% 607. 
Nt i nied ome dm oe aes y%% 455.00 

Discount 
Stranahan, Harris & Co. (alternate) ___.....-.----- 44% 396.00 
Stranahan, Harris & Co. (alternate) __..........--. % 1,164.00 
Premium 
First Detroit Co.—$39,000, 1932 to 1942._.------- 44%%\ 11. 
20,000, 1943 to 1946--------.-. 44% 


PONCHARTRAIN LEVEE DISTRICT (P. O. New Orleans), Orleans 
Parish, La.—CERTIFICATE SALE.—A $546,000 issue of 6% certificates 
of indebted ness has been purchased as the Whitney Banks of Sew Orleans. 
Denom. $1,000. Dated June 1 1931. Due from June 1 1932 to 1941, 
incl. Prin. and int. (J. & D.) payable at the Canal Bank & Trust Co. 
in New Orleans. Legality to be approved by Benj. St. Charles of St. Louis. 


PORT ARTHUR, Jefferson County, Tex.—BOND i rend -- 
Bealed bids will be received until 10 a. m. on June 16 by. J. Hamilton, 
City Secretary, for the purchase of a $300,000 issue of 5% a ‘wall bonds. 
Denom. $1,000. Dated June 15 1931. Due on June 15 as ; follows: $8,000 
Ie ae a fa EE . 
° A 
4; $19,000, 5; $20,000, 1946: $21, 000. 1947; $22,000, 1948; $23,000, 
1949; and $24, ‘000 | in 1950. Prin. and int. (J. & D. J payable at the National 
City Bank in "New York, the State Treasury at Austin, or at the ofice of 
the City Treasury. A certified check for $3,000 payable to the City, must 
accompany the bid. These bonds are payable from two sources. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An issue 
of $189,200.06 6% improvement bonds was ot of on June 3 to various 
purchasers. Due in 10 years and optional after four years. The list of 
awards was reported as follows: 

William Adams, city treasurer 107. 74 for $20, g08 


ee CR ee rs ea eonenuwe .53 for 

First National Bank of Portland, Ore_-------------- 107 847 for 25,000 
Dr et er ec emeboneest 107.51 for 1,000 
First National Bank of Portland, Ore---_.-.--------- 107.417 for 25,000 
First National Bank of Portland, Ore-_....--------- 107.317 for 25,000 
First National Bank of Portland, Ore---..----------- 107 .267 for 25,000 
George H. Burr, Conrad & Broom, Inc._-..----.----- 107.24 for 10,000 
First National Bank of Portland, Ore--_.----------- 107.217 for 25,000 
I, CI ee bce cbacwsan'e 107.17 for 25,000 
First National Bank of Portland, Ore__._..---.----- 107.167 for 4,200 


All bids included accrued interest. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bids will be received by George R. nk, City Auditor, until 11 a. m. on 
June 24 for the purchase of a $500,000 issue of 4% water bonds. Denom. 
$1,000. Dated June 15 193). Due $25,000 from June 15 1942 to 1961 
incl. Prin. and int. (J. & D.) payable in gold at the office of the City 
Treasurer, or at the fiscal agent of the City in New York. The oes 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, fur- 
nished. The bidders are requested to submit separate or alternate bids 
based upon the place of delivery. If delivery is demanded outside of the 
City, delivery shall be at the expense of the purchaser. Authority for 
issuance: City Charter Amendment adopted Nov. 7 1922, being Section 
228% ofthe Charter. A certified check for 5% of the amount of the bonds 
bids for, payable to the City, is required. 

Summary of Bonded Indebiedness, April 1 1931. 


Wenttul banter eee |... cosa canes swonese 56 ,000 .00 
ee ne eo ceamanee 8,079,800 .00 
SoWater bonded Gebt. . . ..6.--..02--<---- 20:474.000.00 
Puhlic utility certificates. ....-.---------- 7,000. 
Ten WRORE BORNE. oi oo ss ~ ce kno c eve 8,103 ,762.04 


Total bonds outstanding $51 440,562.04 
Sinking funds— 
General bonds, investment account 


General bonds, cash account 


Dock bonds, investment Account. - - -- --- 

Dock bonds, cash account ---_---------- 37 342.33 
Water bonds, investment account - - - - - - - - 4,079 ,640.00 
Water bonds, cash account ---.----.---- 34,029.07 
Impt. bond sinking fund, cash account - - - 182,580.57 
Impt. bond sinking fund, invest. account - 15,000.00 


$7 ,142,985.42 





Population. 
Federal census of 1930, 138,513; estimated, 1931, 139,000. 





Net bonded indebtedness $44,297 576.62 




















June 13 1931.] FINANCIAL CHRONICLE 4455 
Payable from general taxation— International Manhattan Co.;: Corp. 
General bonds ~~ --------- $14,656 ,000.00 _Mason-Hagen, Inc. ‘of i re ; er pe tom “i bess 1,033 ,040 
} Less sinking fund--------- 1,594,093.45 First National Old Colony Corp.; Dewey, Bacon & Co., and 
: ee tec en _— State Planters Bank & Trust Co. of Richmond-_-_-_._-__-_---- 1,043 ,245 
Nev general bonds outstanding - - ~~ - __- $13 061,906.55 American Bank & Trust Co. of Richmond_____._____--------- . ,610 
Payable from revenue and taxation— M.M. Freeman & Co., Wheat, Galleher & Co. of Richmond-_-- 1,032,880 
eae $8 ,079,800.00 * Successful bid. 
Less sinking fund -----....- 1,237 ,642.33 


Net dock bonds outstanding. _....___- 6,842,157 .67 
ble from water revenue— 


Pa 
Ge SOMO anspaccncsnncncancsceuhsd $20 474,000.00 
Lemasiiking fand .........cceccoscisess 4,113 669.07 


Net water bonds outstanding_-_.____._- 16,360 330.93 
Payable from assessments 

against private property 

and not a part of the 

limitation by law as to 





ebtedness— 
Improvement bonds - - - - - - $8 ,103 ,762.04 
Less sinking fund --------- 197 ,580.57 
Net impt. bonds outstanding -—_.._._._ _ 7,906 ,181.47 
Public utility certificates ................- 127 ,000.00 
Total net bonded indebtedness -_-_-_____ $44,297 576.62 $44,297 576.62 


* Of this amount the sum of $6,593 ,500, as provided by Charter Amend- 
ments, is not included in our debt limit. ** Prin. and int. of $1,250,000 
water bonds issued during 1909-1910 are payable from general taxation 
and are not included in this amount. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The six 
issues of bonds, aggregating $281,586.41, effered for sale on June 3—V. 132, 
p. 3585, 3760—were awarded as follows: 

To the Guardian Trust Co.and Merrill, Hawley & Co., both of Cleveland, 
jointly, who submitted separate tenders for four issues on an “all or none” 


$84,621.75 street and alley construction bonds sold as 4s, for a premium 
of $2, equal to 100.002, a basis of about 3.99%. Due Oct. 1 
as follows: $8,621.75, 1932; $8,000, 1933; $9,000, 1934; $8,000, 
1935; $9,000, 1936; $8,000, 1937; $9,000, 1938; $8,000, 1939; 
$9,000, 1940, and $8,000 in 1941. Dated June 1 1931. 

83 ,000.00 refunding water works extension bonds sold as 4s, for a premium 
of $2, equal to 100.002, a basis of about 3.99%. Due semi- 
annually as follows: $4,000 March and Sept. 1 from 1932 to 
1939 incl.; $4,000 March and $5,000 t. 1 1940, and $5,000 

" March and Sept. 1 1941. Dated avy & 1931. 

45,000.00 fire department bldg. and equipment bonds sold as 44s, for a 
— of $2, equal to 100.004, a basis of about 4.24%. 

ue Oct. 1 as follows: $4,000, 1932; $5,000, 1933; 000, 1934; 
$5,000, 1935; $4,000, 1936; $5,000, 1937; $4,000, 1938; $5,000, 
1939; $4,000 in 1940 and $5,000 in 1941. Dated June 1 1931. 

13,000.00 park realty bonds sold as 4s, for a premium of $1, equal to 
100. , &@ basis of about 3.99%. Due Oct. 1 as follows: 
$1,000, 1932 and 1933: $2,000, 1934; $1,000, 1935 and 1936; 

$2,000, 1937: $1,000, 1938 and 1939; $2,000, 1940, and $1,000 
in 1941. Dated June 1 1931. 

The First National Bank of Portsmouth was awarded the following issues 
of bonds, being the only bidder that submitted unconditional bids for same: 
$39 464.66 sewer construction bonds sold as 4s, for a premium of $87.50, 

equal to 100.22, a basis of about 4.21%. Due Oct. 1 as follows: 
$ foot 1 1932, and $4,000 from 1933 to 1941 incl. Dated 
une 31. 
16,500.00 city’s portion sewer construction bonds sold as 4%s, for a 
remium of $33, equal to 100.20, a basis of about 4.21%. 
: ue Oct. 1 in from 1 to 10 years. Dated June 1 1931. 

Bids for the bonds were also submitted by the BancOhio Securities Co., 
Columbus: Stranahan, Harris & Co., Inc., Toledo: Ryan, Sutherland & 
©Co., Toledo; McDonald-Callahan-Richards Co., and Mitchell, Herrick 
& Co., Cleveland, jointly: the Security-Central National Bank, Ports- 
mouth, also Blanchet, Bowman & Wood, and Siler, Carpenter & Roose, 
Toledo, jointly. 


PRAIRIE DU CHIEN, Crawford County, Wis.—BOND OFFERING. 
—Sealed bids will be received until 7 p. m. on June 30, by C. A. Plihal 
City Clerk, for the purchase of a $50,000 issue of 41% % annual bridge bonds 
Denom. $500. Due $3,000 in 1933, and $3.000 each year thereafter until 
the whole of said issue shall have been paid. Bonds to contain 
such recitals as are uired ane to comply in every way with the require- 
ments of Chapter 67, Wisconsin, Statutes and the laws amendatory thereof. 
A certified check for 5% of the bid is required. (These are the bonds that 
were voted in May—V. 132, p. 3586.) 


PRICE COUNTY (P. O. Phillips), Wis.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on June 26, by Joshua Jones, County 
—_. for the purchase of a $62,000 issue of 428% semi-ann. highway, 


es bonds. Denom. $1,000. Due from 1938 to 1943, and optional 
in 1938. 


PRINCETON, Gibson County, Ind.—BOND SALE.—The $32,500 
4% % refunding bonds offered on June 5—V. 132, p. 3935—were awarded 
to the Fletcher American Co., of Indianapolis, for a premium of $1,118, 
equal to 103.44, a basis of about 3.78%. The bonds are dated June 15 1931 
and mature $3,250 annually on June 15 from 1932 to 1941, incl. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. 
Pueblo), Colo.—BOND DETAILS.—The $700,000 issue of refunding 
municipal water bonds that was prarchiessd by a syndicate headed by 
Bosworth, Chanute, Loughridge & . of Denver—V. 132, p. 4282—bears 
interest at 444% and was awarded for a premium of $1,016.80, equal to 
100.145, a basis of about 4.49%. Due from July 1 1932 to 1961, incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
G. E. Ogles, County Treasurer, will receive sealed bids until 12 m. on June 
20, for the purchase of $4,480 Charles F. Wilcox et al., road bonds and 
an issue of $2,560 John F. Hodshire et al., road bonds, each issue bearing 
interest at 444%. Dated June 15 1931. Bonds to be sold aggregated $7,- 

- Denoms. are $224 and $128 respectively. One bond matures each 
six months from July 15 1932 to Jan. 15 1942. 


REVERE, Suffolk County, Mass.—BIDS REJECTED.—James M. 
O’Brien, City Treasurer, reports that all of the bids received on June 10 
for the purchase at unt basis of a $250,000 temporary loan were re- 
jected. The loan is dated June 12 1931 and is payable March 15 1932 
at the First National Bank of Boston. Legality approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


RICHMOND, Henrico County, Va.—BOND SALE.—The four issues 
of 44% semi-ann. bonds aggregating $1,000,000, offered for sale on June 
8—V. 132, p. 4282—were awarded to a Fe hea «pee com of Harris, 
Forbes & Co., and Emanuel & Co., both of New York, Frederick E. Nelting 
& Co. of Richmond,. and Baker, Watts & Co. of Baltimore, at a rice of 
105.337, a basis of about 3.95%. ‘The issues are described as follows: 
$100,000 street paving bonds. ue on July 1 1941. 

350,000 sewer bonds. Due on July 1 1965. 

300,000 James River impt. bonds. Due on July 1 1965. 

250,000 curb and gutter bonds. Due on July 1 1965. 
BONDS OFFERED TO PUBLIC.—The successful bidders are offering the 
above bonds for general subscription priced to yield 3.75% on the 1941 
maturity and 3.90% on the 1965 maturities. They are reported to be legal 


investment for savings banks and trust funds in New York State. They 
are also stated to be direct general obligations of the entire city. 

The following is an official list of the bids received: 

_Bidder— ; Amt. Bid. 
Liberty National Bank & Trust Co. in New York----------__$1,036,630 
First Detroit Co., Inc.; R. L. Day & Co--.-------- eee 
Savings Bank & Trust Co., Richmond (bid on $100,000 street 

paving boads only) - -------------------------. ee 101.750 
Estabrook & Co.; Hannahs, Ballin & Lee, and Stein Bros. & 

Boyce- -~-----------.--------~------------------.----.. 1,039,290 
Guaranty Company of New York; G. M. P. Murphy & Co., and 
First and Merchants National Bank of Richmond------_-_- 1,051,790 
Central National Bank of Richmond----_-.------------------ 1,040,790 
*Harris, Forbes & Co.; Emanuel & Co., Baker Watts & Co., and 

Federick E. Nolting & Co. of Richmond---------------.-_- 1,053,370 
Scott & Stringfellow of Richmond----------.------.--- nga eels, 1,037,390 
Roosevelt & Son; Darby & Co., and Grace Securities Corp. of 

FRUGINODG 2 5. a. owe wes aavecccnsenssedsodntedsusttestasas 1,042,880 


RIPLEY COUNTY (P. O. 
Willard N. Voss, T° 


Versailles), Ind.—BOND OFFERING.— 
County Treasurer, will 
3 June 22 for the purchase of $23,000 4 


receive sealed bids until 10 a. m. 


0 bonds, divided as follows: 
12, macadam road bonds. Denom. 00. Due $600, July 15 1932; 
»Jan and July 15 from 1933 to 1941, ., and $600, Jan. 1 
11,000 macadam road bonds. Denom. $275. Due $550, July 15 1932, 
$550, Jan. and July 15 from 1933 to Todi inc, and $550, Jan. 15 1942. 
Each issue is dated June 15 1931. Interest is payable semi-annually 


on Jan. and July 15. 


ROANE COUNTY (P. O. Ki t Pay 5 -—BOND OFFERING.— 
— bids will be received until June iP by TF. Ingram, County Judge, 


purchase of a $210,000 issue of coupon funding bonds. 


ROCKPORT, Essex County, Mass.—BOND SALE.—The $27,000 
346% coupon water bonds offered on June 9—V. 132, B. 4282—were 
awarded to the Atlantic Corp. of Boston, at a price of 190.677, a basis of 
about 3.35%. The bonds are dated June 1 1931 and mature annually on 


June 1 from 1932 to 1940 incl. Denom. $1,000. Interest is payable semi- 
annually in May and Nov. 


ROSELLE PARK, Union County, N. J.—BOND SALE.—Charles E. 
Renton, Boro Clerk, informs us that the Roselle Park Trust Co., of 
Roselle Park, bidding for $595,000 bonds of the $598,000 coupon or regis- 


improvement issue offered for sale on June 5—V. 132, p. 3936—was 
awarded the former amount of securities as 44s, payin $598,162. ’ — 
to 100.53, a basis of about 4.20%. Dated June 1 1931. Due June 1 as 
follows: $20,000 from 1932 to 1960, incl., and $15,000 in 1961. Bids sub- 
mitted at the sale were as follows: 
No. of Bonds. 

Bidder— Int. Rate. Bid For. Amount Bid. 
Roselle Park Trust Co. (purchaser)_... 44% 595 $598,162.68 
r. . ew. 2: SR pivere eco x 589 598,220.65 
es 2: Ve eee & OO kk 433 % 595 598,570.00 
Es MPO GI ie bctidn sks ckieweaine 4K%% 595 598,558.10 


Financial Statement. 
Indebtedness—Gross debt bonds (outstanding)... $39,000.00 
Floating debt (incl. temporary bonds (outst’d’g) 793,739.10 $832,739.10 








Deductions water debt..................-- None 
Sinking funds, other than for water bonds---_-_-__ 14,113.59 14,113.59 
THe ES oc cvus pekekuanbn ones dbkin dee én $818,625.51 
Bonds to be issued: Improvement bonds of 1931-.$598,000. 
Floating debt to be funded by such bonds------ 473,839.87 124,160.13 
Net debt, including bonds to be issued__......._...---- 942 ,.785.64 
valuations: Real property, incl. improvements, 1931.$10,065,406 
Paeracnal WOKE, 19S. 2. ccncccucdcconscundcsbccunccssues 893, 
I i ie ee  cimetiseebanedetae oumee 9,741,431 
pk i aR ae aA EASIER MB eS 9,277,7 
Real property . 1 IRR IES FEN SOREN 8 CE RS 8,933,791 
Po tion, Census of 1930, 8,967. Tax rate, fiscal year, 1931, $40.80 
per thousand. 


ST. JOSEPH COUNTY P. O. South Bend), Ind.—BOND SALE.— 
The following issues of 4% coupon bonds aggregating $131,500 offered on 
June 10—V. 132, p. 4282—-were awarded to the Fletcher American Co., 
of Indianapolis, at par plus a premium of $1,522.35, equal to 101.15, a 
basis of about 3.77%: 
$85,000 road impt. bonds. Due $8,500 annually on May 15 from 1932 

to 1941, inclusive. 
46,500 road impt. bonds. Due $4,650 annually on May 15 from 1932 to 
1941, inclusive. 

Each issue is dated June 1 1931. The Fletcher Savings & Trust Co. of 

Indianapolis bid par plus a premium of $1,405 for the bonds. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BONDS PUB- 
LICLY OFFERED .—The $350,000 3% —— poor relief bonds awarded 
on May 25 to the Harris Trust & Savings Bank, of Chicago, at 100.04, a 
basis of 2.99%—V. 132, p. 4107—are being reoffered for general invest- 
ment at a price of 100.68 ene 2.25%, for the $175,000 bonds due Ma 
15 1932, and 100.69, yielding 2.50%, for the $175,000 due Nov. 15 1932. 
Eligible, in the opinion of the bankers, as ty for Postal Savings 
Deposits, in addition to being direct general obligations of the entire County, 
payable from taxes levied against all the taxable property therein. 

Financial Statement (As Officially Reported). 
Assessed valuation for taxation... ............=.--.-...-«<- $299,181,120 
Peal Geist (Siiis: OO IEEE) © en neu dconnccccapsheonee 1,308 ,000 

Population, 1930 census, 160,038. Population, 1920 census, 103,304. 

Total debt less than 4% of 1% of assessed valuation. 


SALEM, Rockingham County, N. H.—BOND SALE.—James Ewins, 
Town Treasurer, informs us that an issue of $50,000 44 % coupon funding 
bonds was awarded on June 6 to Wise, Hobbs & Arnold, Inc., of Boston, 
at a price of 100.77, a basis of about 3.98%. The bonds are dated June 
15 1931 and mature $10,000 on Dec. 15 from 1931 to 1935, incl. Principal 
and semi-annual interest are — at the Merchants National Bank, 
Boston lity approved by Storey, Thorndike, Palmer & Dodge, of 


Boston. Bids submitted at the sale were as follows: 

Bidder—- Rate Bid 
Wise, Hobbs & Arnold (successful bidders) -.-...-......-.-------- 100.77 
ee. Sn i on. camanengininhaenmhhasen rake eee ben eae 99.93 
ee Se a gia ee eens 100.463 
Stans & WGUeter ORG HIOGONS, TRB. once ccc ccc nccccccucccossesse 100.40 

Financial Statement. 
Assessed valuation for the year 1930-_-......--.------------ $3 ,229,790.00 
WE MO... nn cheese nesbeeebheee dante btcanwekbhwwpe 


223 ,633 .03 
Water debt (included in total debt).-........-----...----- 28,000.00 
Population (estimated), 2,700. 


SALINA, Saline County, Kan.—BOND CALL.—It is announced bg 
Henry H. Eberhardt, City Treasurer, that a call has been issued for $10, 
5% J. & J. railroad aid bonds, Nos. 1 to 20. Denom. $500. Dated 
Jan. 11916. Payable at the office of the State Treasurer in Topeka. 


SALT LAKECITY, Salt Lake County, Utah.—BOND ELECTION .— 
At a special election held on Hy? By the voters will be called upon to pass 
on the proposed issuance of $2, ,000 in water works construction bonds. 
Int. rate is not to exceed 5%. Due in 40 years. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT P. Oo. San 
Antonio), Bexar County, Tex.—OFFERING DETAILS.—We are in- 
formed that the $750,000 issue of school bonds scheduled for sale on June 16 
—V. 132, p. 4282—is due $19,000 from 1932 to 1961, and $18,000, 1962 to 
1971, and should omey $700,000 of such bonds be sold they will mature as 
follows: $18,000, 1932 to 1951, and $17,000, 1952 to 1971, allincl. 

The following special notice is also furnished on this offering: The legal 
authority for bonds of this district being payable from unlimited taxes is 
House Bill No. 530, passed by the Legislature in March 1931. This law 
authorizes bonds to be issued up to 7% of the total assessed valuations and 
repealed the limit on the amount of taxes that may be levied to Pp bonds. 
The total of bonds outstanding, including the proposed issue of $750,000- 
will aggregate $7,630,000, being approximately 40% of the amount auth- 
orized or about 3% of the assessed valuations. 


SANTA FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe), 
Santa Fe ous N. Mex.—BOND SALE POSTPONED.—It is reported 
that the sale of the $125,000 issue of not to exceed 6% semi-ann. school 
bonds previously scheduled for June 12—V. 132, p. 4107—has been post- 
poned until 2 p. m. on June 15. Dated July 1 1931. Due from July 1 
1934 to 1951. 


SAPULPA, Creek County, Okla.—BOND OFFERING.—It is re- 
rted that sealed bids will be received until SP m.on June 15, by Blanche 
. Knox, City Clerk, for the purchase of a $15,000 issue of sewage disposal 
plant bonds. Interest rate is to be specified by the bidder. certified 





check for 2% must accompany the bid. 
Aug. 26 1930. 


These bonds were authorized on 
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SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFERING 


—Mary A. Mulqueen, Commissioner of Finance, will receive sealed bids 
until 12 m. (Daylight saving time) on June 17 for the purchase of $35,000 
not to ex 44 _ interest, coupon or r tered bonds, divided as follows: 
$30,000 a ve, gee saekwey impt. bonds. Due $5,000 July 1 from 
32 to , incl. 

5,000 a ee mains bonds. Due $1,000 July 1 from 1932 

to , incl. 

Each issue is dated July 1 1931. Denom. $1,000. Principal and semi- 
annual interest (J. & J.) are payable at the Saratoga National Bank, 
ies Springs. Rate of interest to be expressed in a multiple of \% of 
1% and must be the same for all of the bonds. A certified check for $700, 
payable to the order of the Commissioner of Finance, must accompany 
each ye 1. The approving opinion of Clay, Dillon & Vandewater, of 
New York, will be furnished without cost to the purc > 


Financial Statement. 
Assessed valuation: Real estate and special franchise, 1930-31-.$35,325,721 
Debt: Total bonded debt, including these issues_.........._.-. ‘ 
SRS MOG, MMUGOS GROVE. ncsasvanéconansocsenasosuve 52,500 


i. i non cmnme ibn ae eben amabn eg aati i ew d $736,000 

* The net bonded indebtedness will be about 2% of the assessed valuation 
upon the issuance of these bonds. 

Population, 1930, 13,169. 


SAUCIER CONSOLIDATED SCHOOL DISTRICT (P. O. Gulfport), 
Harrison County, Miss.—BONDS VOTED.—At the election held on 
June 3—V. 132, p. 3762-——the votera overwhelmingly approved the issuance 


of $20,000 in school building bonds. 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank of Boston purchased on June 9 a $100,000 temporary 
loan at 1.53% discount basis. The loan matures $50,000 on April 15 and 
on May 20in 1932. Bids submitted at the sale were as follows: 


Bidder— Discount Basis. 
Merchants National Bank (purchaser) ----..----.-------------.-- -1.53% 
CER cotecdeg app wés hts mao sb de >a Fab be wa ona sooceu ne 
EE. oe cnn tin aR ae nbn e dar en sea: dean ahh 1.58% 
Sata 0 ha tine ne goed ae aee ae oA eae as ee One ated 1.867, 
Ee OU val Aan Wb etre oa hee des cncecWs one tenuagheee 1.98% 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Woodville) Alle- 
gheny County, Pa.—BONDS VOTED.—At an election held on May 19 
the voters authorized the issuance of $30,000 in bonds for school building 
addition construction purposes, the measure receiving a favorable vote of 
274 ‘‘for’’ to 214 ‘‘against.’’ 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts 
Bluff County, Neb.—BONDS VOTED.—At an election held on June 2 a 
proposal to issue $300,000 in 4% % refunding bonds was epproved yy the 
voters by a large majority. Due in 1952 and optional after 2. eare 
informed by the District Clerk that these bonds have already been sold. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on July 10 by H. W. Carroll, City Comptroller, 
for the purchase of a $2,000,000 issue of municipel light and power, 1930, 
series LT2 bonds. Int. rate is not to exceed 6 able semi-annually. 
Denom. $1,000. Dated Aug. 1 1931. Due $100, from 1942 to 1961 

. . and int. payable in gold at the places designated. These bonds 
shall be registered as to principal or as to both principal and interest at the 
option of the purchaser. The approving opinion of Thomson, Wood & 

offman of New York, will be furnished. he bonds will be delivered in 
Seattle, New York, Chicago, Boston cr Cincinnati, at the option of the 
urchaser. Bids are requested on forms furnished by the Cit mptrolier. 
he bonds are a lien only upon the gross revenues of the municipal light and 
pore system ofthe City. These bonds are a portion of $10, ,000 of such 

nds authorized under Ordinance No. 58871, approved Jan. 23 1930. A 
certified check for 5% of the bonds bid for, is reauired. 

Statement Relating to the Seattle Municipal Light & Power System May 1 1931. 

The Seattle Municipal Light & Power — has been operating since 
March 1905. The total valuation of all property, real and personal, 
belonging to the amine on May 1 1931, was $56,538,833.35, less accrued 
depreciation $7 ,928,101.31 or $48,610,732.04. 

City Light Fund Liabilities: 





Revenue bonds outstanding__............-- $31,675,000.00 
I on ccna ecnecance 269,413.47 
Audited claims and payrolls payable__...__-- »216,288.28 
Amounts retained on contractors’ estimate ___ 107 ,828.24 
Customers’ guaranty deposite_......-....-- 58,499.77 
Unmatured accrued interest on revenue bonds 459,001.63 
Miscellaneous accrued liabilities. _......._ - 36,332.45 
$33 ,822 363.84 

General Lien Light Bond Debt: 
Bonds outstanding, principal__._......--- $1,568 ,000.00 
Unmatured accrued interest. ...........-- 19,508.33 
$1,587 508.33 


Less amts. advanced for int. & red. payments_ 7,974.01 1,579,534.32 

$35,401 ,898.16 

The =e, or excess of assets over liabilities, shown above is $13,208,- 

833.88. f this surplus $1,346,054.47 has been reserved for light bond 

sinking and redemption fund, and $128,044.77 for light department de- 
preciation reserve fund. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County, 
Wash.—BOND OFFERING .—Sealed bids will be received until 1.30 p. m. 
on June 26 by George 8S. Wittenmyer, County Treasurer, for the purchase 
of a $500,000 issue of coupon school bonds. nt. rate is not to exceed 5%, 
payable semi-annually. Bids to be made on the $500,000 or any part 
thereof, not less than $259,000. Denom. $1,000. Dated July 1 1931. 
Due serially in from 2 to 40 vears. Payable in 39 approximately equal 
annual instaliments (inel. principal and int.), commencing with the second 
year after the date of the bonds. Prin. and int. payable at the County 

reasurer’s office, or at the fiscal agent of the Statein N. Y. City. Bidders 
shall submit their bids specifying: (a) the lowest rate of interest and pre- 
mium, if any, above par at which such bidder will purchase said bonds: or 
(b) the lowest rate of interest at which the bidder wil! purchase said bonds at 
par. Al) bids must be made in conformity with the above conditions and for 
one of the following methods of delivery: Proposition No. 1: On the basis 
of delivery on July 1 1931, of the full amount of $500,900, or any part 
thereof, not less in amount than $250,000. Proposition No. 2: On the 
basis of delieveries as follows: (On July 1 1931, $250,000; on Sept. 1 1931, 
$125,000; on Noy. 1 1931, $125,090. Separate bids may he made by each 
or any bidder under either of the above propositions. Enclose a certified 
check for 5% of the amount bid. 


BENE CA, GORHAM AND POTTER CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Gorham), Ontario County, N. ¥.—BOND OFFERING.— 
O.C. Hotchkiss, District Clerk, will receive sealed bids until 8 p.m. (Eastern 
standard time) on June 24 for the purchase of $175,000 not to exceed 6% 
interest coupon or registered school bonds. Dated June 1 1931. Denom. 

1,000. Due June 1 as follows: $2,000, 1934 to 1938 incl.; $3,000 from 1939 
to 1943 incl.; $4,000, 1944 to 1947 incl.; $5,000, 1948 to 1951 incl.: $6,000, 
1952 to 1955 incl.; $7,000, 1956 to 1959 incl.; $8,000, 1960 to 1962 incl.; 
$9,000, 1963 to 1965 incl., and $11,000 in 1966. Rate of interest to be 
expressed in a multiple of 4% or 1-10thof1%. Principal and semi-annual 
interest (June and Dec.) are payable at the Geneva Trust Co., Geneva, or. 
at the option of the holder, at the Guaranty Trust Co., New York. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. ‘‘The successful 
bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow, of New York, that the bonds are binding and legal obligations of the 
Board of Education, but calling attention to pending litigation (to which 
this school district is not a party) contesting the constitutionality of the 
statutory provisions under which school districts of this type are organized, 


and stating that in the opinion of sai i i i 
Saletentiet int m ihe 20 of said attorneys said litigation is without 


SHEFFIELD LAKE, Ohio.—BOND SALE.—The. $15,270.51 special 
assessment impt. bonds offered on June 1—V. 132, p. 3762—were awarded 
as 434s to Ryan, Sutherland & Co. of Toledo, at par plus a premium of $48, 
equal to 100.31, a basis of about 4.69%. The bonds are dated April 1 1931 
ond mature pre 1 ae 100 STO 1932; $2,000, 1933; $1,000, 1934; 
$1,000 in 1940, and $2000 in 1941. Only nae bid wos sutonitted of chesnte’ 

SOUTH FARMINGDALE WATER DISTRICT 
Nassau County, N. 





Only one bid was submitted at the sale. 


(P. O. Oyster Bay), 
Y.—BOND OFFERING .—Charles E. Ransom, Tewn 











Clerk, will receive sealed bids until 4 p. m. on June 17 for the purchase of 
$225,000 not to exceed 6% interest water bonds. Dated July 1 1931. 
Denom. $1,000. Due $15,000 July 1 from 1936 to 1950 incl. Rate of int. 
to be expressed in a multiple of or 1-10th of 1%. Prin. and semi-ann. 
int. (J. & J.) are payable at the Bank of Farmingdale, Farmingdale, or at 
the Chase National Bank, New York. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town of Oyster Bay, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, will be furnished the purchaser. 


Financial Statement (Town of Oyster Bay). 


Assessed valuation of real pro iid dhe the ink eeiimieeme mani $119,473,145 
Assessed valuation of s Oy RING: ci sn tics wil Savio do br gs d ub dicitteaal 2,280,231 
Assessed valuation of personal property. ..........-.------- 755,100 

Total essossed, ValRRMOR son ok cn 6ndce ncccpendhesaesne son $122.508,476 
Total indebtedness of said town, including this issue__-_—__-__- 4,390,500 


Total indebtedness for water supply in water districts in the 


said town included in the above total___.._.....--.------ 3,523,500 
Indebtedness for sewers in sewer districts in said town included 
is the ABOVE GOGOL. o.0dps es BOSC a cc hae pnd puinee 530,000 


Indebtedness for sidewalks in the sidewalk districts in said 
town included in the above total___.......-.......-----. 150,000 
Population: 1920 Federal census, 20,296; 1925 State census, 29,610; 
1930 Federal census, 36,774. 


SPEARFISH INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Spearfish), wrence County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on June 26 by G. D. Blake, Clerk of 
the Bcard of Education, for the purchase of a $40,000 issue of 5% semi-ann. 
school bonds. Dated June 15 1931. Due from 1933 to 1951 incl. These 
bonds were voted at an election held on June 1. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$6,400 4% % coupon road improvement bonds offered on June 9—V. 132, 
p. 3936—were awarded to the First National Bank, of Rockport, at par 
plus a premium of $210, equal to 103.28, a basis of about 3.82%. Dated 


June 91931. Due $320 July 15 1932; $320 Jan. and July 15 from 1933 to 
1941 incl., and $320 Jan. 15 1942. Bids submitted at the sale were as 
follows: 

Bidder— Premium. 
Wes De adiol Tae TNE ob oe he Secs cdaSredinceaese $210.00 
IEEE DOE CTE GN: & 6 bse et neeh anihu eons Ahmb aden 206.00 
Dake Otakd. DARE, PGs cniccncaddawese cubed oucenersiiciowneanss 202.24 


SPENCER COUNTY (P. O. Rockport), Ind.— BOND OFFERING.— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 a.m. 
on July 6 for the purchase of $3,900 44%% Ohio 4 road impt. bonds. 
Dated July 61932. Denom. $195. Due $195 July 15 1932; $195 Jan. and 
July 15 from 1933 to 1941 incl., and $195 Jan. 15 1942. 


SPOKANE, Spokane County, Wash.—FINANCIAL STATEMENT. 
—The following detailed statement is furnished in connection with the 
offering scheduled for June 30 of the $570,000 issue of not to exceed 44% 
coupon or tered general bonds—V. 132, p. 4283: 

Assessed valuation for the year 1931_.-.--.---------------- $89 ,048 ,225 
Indebtedness (including $503,163 of new issues): 


General purpose bonds, not voted__----..--.---- $415,000 
($200, to be refunded by new issue) 

General purpose warrants, not voted.___.----.-- 303 ,163 
(These warrants to be funded by new issue 

General water bonds, not voted..........----.-- 400,000 

General purpose bonds, voted__........---.----- 2,599,000 


General water bonds, voted_.......-....-.----- 500,000 


Revenue Debt: 
Water revenue bonds, not general obligation ----- 
Sinking Funds: 
Ce ee ia 6 in ioits as eet enki meee 
($215,000 to be applied for redemption $415,000 
bonds above) 
Wanel Ge Ps dintbdcnnecdhectbedscundeese 


$4,217,163 


$984,695 


474,033 
———_ $1,458,728 


$13,615,602 





Value of municipal property._......--..-------- ecmsece 
Tax levy for year 1931, total 57.3 mills; City, 21.3 mills. 
Limits of Indebtedness: 
44% of assessed valuation, by the City Council. 
5% of assessed valuation, by vote of ——. 
5% of assessed valuation, additional, by vote of people, for water, light 
and sewers. 


SPRING GARDEN TOWNSHIP SCHOOL DISTRICT (P. O. York), 
York County, Pa.—BOND OFFERING.—Paul G. Peters, Secretary of the 
School Board, will receive sealed bids until 12 m. on July 6 for the purchase 
of $35,000 44% % coupon school bonds. Dated July 11931. Due Jan. 1 as 
follows: $2,000 from 1933 to 1949 incl., and $1,000in 1950. Int. is payable 
semi-annually in Jan. and July. A certified check for 10% of the amount 
bid must accompany each proposal. The Department of Internal Affairs 
of Pennsylvania has approved of the bonds. ality of the issue has been 
approved by Michael 8. Niles, Solicitor for the District, and is subject to 
the approval of the counsel for the successful bidder. 


SPRINGFIELD TOWNSHIP (P. O. Ontario): Richland County, 
Ohio.—BOND OFFERING.—O. 8. Dent, Clerk of the Board of Trustees, 
will receive sealed bids until 12 m. (Eastern standard time) on June 24 
for the purchase of $1,249 544% special assessment ge impt. bonds. 
Dated July 1 1931. Due semi-annually as follows: $124, April 1 and $125, 
Oct. 1 1932, and $125, April and Oct. 1 from 1933 to 1936 incl. Interest 
is payable semi-annually in April and Oct. A certified check for 3% of the 
par value of the bonds must accompany each proposal. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on June 22 for the purchase of $291,000 5% road 
improvement bonds. Dated July 1 1931. enom. $1,000. Due Oct. 1 
as follows: $32,000, 1932 and 1933; $33,000, 1934; $32,000 in 1935 and 
1936; and $33,000 in 1937, $32,000 in 1938 and 1939, and $33,000 in 1940. 
Principal and interest (April and Oct.) are payable at the County Treasury. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 14 of 1%, will also be considered. A certified check for $3,000, 
drawn on a Stark County bank and payable to the order ef the Board of 
County Commissioners, must accompany each proposal. The transcript 
for this issue has been approved by Squire, Sanders & Dempsey, of Cleve- 
land, and their unqualified approving opinior will be furnished to the 
successful bidder without expense to him. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—The $8,- 
065.60 coupon special assessment impt. bonds offered on June 8—V. 132, 
p. 4108—were awarded as 4s to the Provident Savings Bank & Trust Co. 
of Cincinnati, at par plus a premium of $19.36, equal to 100.23, a basis of 
about 4.45%. The bonds are dated June 15 1931 and mature annually as 
follows: $1,000 from 1932 to 1935 incl.; $65.60 in 1936, and $1,000 from 1937 
to 1940 incl. Ryan, Sutherland & Co. of Toledo, bid a premium of $13 
for the bonds as 4s. 


SUMMERFIELD TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Petersburg), Monroe County, Mich.—ISSUANCE OF $80,000 BONDS 
ENJOINED BY COURT.—The proposed sale on June 16 of $80,000 school 
building construction bonds, reported on in V. 132, p. 4253, has been in- 
definitely postponed, owing to the signing of a temporary injunction on 
June 1 by Judge Jesse H. Root in the Monroe County Circuit Court, 
restraining members of the Board of Education from proceeding with the 
plans for the sale of the issue, authorization of which was obtained at an 
election held on May 21 and referred to in these columns under the caption 
‘“‘Petersburg, Mich.’ (V. 132, p. 4106). The particulars on which the 
injunction was granted were reported on in the Adrian (Mich.) ‘“‘Telegram’ 
of June | as follows: 

“The injunction was signed on a petition filed by Paul Stanger, Fred 
Kohler, Albert Ulmer and Lewis Adler, whose bill of complaint charged 
fraud in connection with the special election held May 21 at which the voters 
spproved a proposed bond issue of $80,000 for the purchase of a site and the 
building of a new school house. The plaintiffs allege that there had been 
insufficient notice and that unqualified voters were allowed to vote at 
the special election. No date has been set for hearing for determining if 
the temporary injunction shall be made permanent. 


SUPERIOR, Douglas County, Wis.—BOND SALE.—The $70,000 
issue of coupon vocational school building bonds offered for sale on June 
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en — p. 4108—was awarded to Halsey, Stuart & Co. of Chicago, as 
4s, a premium of $1,047, equal to 1 1.495, a basis of about 3 88% . 
Dated arg = be 11931. Due $10,000 from July 1 1945 to 1951, incl. 


SYRACUSE, eistored bo a County, N. Y.—BOND SALE.—The $3,480,- 
- cow rl or nds hoe pw on June 12—V. 132, p. 4283—were 
a syndicate composed of Geo B. Gibbons & C Inc., 

Roosevelt 4 & Son. Stone & Webster and Bl Inc., and E. i. ‘Rollins 
& Sons, all of New York, at lus a remium of $2 400, § equal to 100.008 
for $1,140,000 bonds as 3 as 3s, and $ as 4s, the 
net interest cost of the anting to the city being aheus 3.384%. The 

award comprised the following issues 

Due $52,000 annually on July 15 


$1,040,000 chook bonds sold as 3s. 
from 1932 to 1951, inclusive. 
800,000 water bonds sold as 3s. Due $20,000 annually on July 15 from 
1932 to 1971, inclusive. 
620,000 street re- improvement bonds sold as 4s. Due $62,000 annually 
on July 15 $932 to 1941, inclusive. 
600,000 local improvement bonds sold as 4s. Due $60,000 annually 
5 from 1932 to 198}. inclusive. 
Due $20,000 annually on July 15 
inclusive. 


d as 4s. 
from 1932 to 1941, 

90,000 general improvement bonds sold as 4s. Due $9,000 annually 
on July 15 from 1932 to 1941, inclusive 

50,000 park bonds sold as 34s. Due wy 15. as follows: $2,000 from 

932 to 1941, .— and $3. 000 from 1942 to 1951, incl. 
50,000 e crossing bonds sold as 3%s. Due July 15 as follows: 
3, 000 from 1932 to 1941, incl., and $2,000 from 1942 to 1951, 


incl 
30,000 local improvement bonds sold as 4s. Due $6,000 annually on 
~y ! 15 from 1932 to 1936, inclusive. 
Each nm. s dated July 15 1931. A syndicate composed of Dillon, 
Read & Co., Stranahan, Harris & Co., Inc., and B. J. Van Ingen & Co., 
all of New York, bidding for the bonds at 3. 40% interest rate, submitted 
an offer based upon a net interest cost to the city of about 3.389%. 


CITY ALSO SELLS $3,000,000 NOTES.—The Bankers Company of 
New York purchased on June 11 an issue of $3,000,000 tax anticipation 
notes, at an interest rate of 1.15%, at par plus a premium of $11. The 
notes are dated June 15 1931 and mature Sept. 15 1931. Bids submitted 
at the sale were reported as follows: 


Bidder Interest Rate. 
Bankers Co. of New York, plus $11 (purchaser) .-.......--.-.----- 1.15% 
Pies Trust & Deposit Oo., BYETRCUES. 2... ccaccssnccccccsadacvere 8 21% 
ns ee, SN ee .  cmcnb one dbbuaeccoesseael 1.23 
Pus Seaton Ose CUO CON. 6 ce Nbc dsn ec cnc neeuwe 1.25% 


TACOMA, Pierce County, Wash.—BOND DETAILS.—Ths $460,000 
issue of coupon water system bonds that was jointly purchased by ldredge 
& Co. of New York, and Ferris & & Sareors. is me = 44s, ata neice 
of 97.95—V. 132, p. 4108—is dated oe 11 $i. Due 
as follows: $75, on April and Oct. 1 1947; °F 56, 000, April i i 1948 and 
$154,000 on Oct. 1 1948. Interest payable A. & O. 


Basis of about 4.43%. 
TAUNTON, Bristol County, Mass.—TEMPORARY IBAR —The 
Webster and Atlas Corp., purchased on June 10 a $100,000 temporary loan 
at 1.58% discount basis. The loan matures Dec. 16 1931. “The First 2 Na- 


tional Old Celony Corp., of Boston, bid for the loan at 1.60% discount bas 


TEHACHAPI VALLEY UNION HIGH SCHOOL DISTRICT ai gh 
Bakersfield) Kern County, Calif.—BOND OFFERING.—Sealed bids 
will be seomives until 11 a.m. on July 15 by the Count _— for the 


purchase of a $4,500 issue of 4% school bonds. Denom. $ Due $2,500 
on Nov. 18 1931 and $2,000 on May 18 1932. 
TENNESSEE, State of (P. O. Nashville).— BONDS AUTHORIZED .— 





It is reported that bills have been passed Door wos 9 b ae House authorizin 

the issuance of the own pom A, bonds and notes: vy tae to exceed 5% 

Lawrence County school bonds; $12,000 not to R.-, 6% Morgan County 
ium notes; $25,000 not to exceed 6% Lenoir City lighting bonds; 

$20,000 Fayette Gounty notes; $50,000 not to exceed 5% semi-ann. Greene 

County indebtedness bonds; $15,000 not to exceed 6% Rutherford gym 

_ — bonds and $60,000 not to exceed 6% McKenzie flien School District 

mn 


TEXAS, State of e. O. Austin).—BONDS REGISTERED .—The fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending June §: 


$500 $7 Treastenton refunding, series D of 1929 bonds. Denom. $500. 
1,000 2 & County Cons. School Dist. No. 72 bonds. Denom. $50. 
1,500 Ex ” Anderson County Cons. School Dist. No. 38 bonds. Denom. $75. 
3,900 5% Neches Rural High School Dist. No. 8 bonds. Denom. $195. 


Due serially 
4,950 5% Sess Road Rural High School Dist. No. 58 bonds. Denom. 


various. Due seriall 
7,000 57 yor County Cons. School Dist. No. 30 bonds. Denom. $175. 
9,000 54% 4695 © Cottle county Road, series A bonds. Denom. $1,000. Due 
uly 10 1 
Panes o4 Tippeccere S City) pious County, Ohio.— 
BIDS SUBMITTED ron ISSUE OF $59 “500 Bo .—The award of the 
$59,500 water works system im rovement . Bon _ which sealed bids 


were received until June 8—V. 132, p. 4108—will be made on June 15. 
Bids submitted. for the issue were as follows: 


Bidder— Int. Rate. Rate Bid. 
Wal: Matty Mp Bretee Oe. sus incecvsdcecsodeckcss 414 % 101.39 
RR eo. cura, mhaeeeneniie 44% 101.21 
nee... wetasbcomechense 44% 100.81 
es TE GF MOOD. owes inti ccatdscocemweoses 5’%% 100.004 


TIVERTON, Newport County, R. I.—BIDS REJECTED oy: two 
bids received on May 28 for the perchane of an issue of $90 44% 
refunding bonds, dated June 1 1931 and due serially from i932 to 1 46 
imcl., were rejected. Bids of par or better were requested. 

TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on June 16 by F. W. Knapp, City Clerk, 
for the purchase of a $229, yt tH J issue of +% internal impt. paving bonds 


Denom. $1,000, one, for $1.0 9. Dated July 15 1931. oe on 74 15 
as follows: $22, 072.79 in 1938" and $23,000 from 1933 to 1941 in 5 
and int. (J. ” Issued 


& J. 15) "payable at at the office of the State Ree Reng 
under ‘colhien of City Ordinance No. 6131, approved June 2 ues}. 
Approval of bond transcript by successful Bidder’ 8 own attorne 
are py and registered by the City Clerk and the State Au ior  ° 
check for 2% of the bid is required. 
Official Financial Statement. 

Date of first incorporation, Feb. 14 1857. Population, census of 1930, 

64,005. Assessed valuation: 1930 real estate an Personal property $94,- 
OP, 00.00. Tax rate for 1930: $13.03 per $1,000. 
erm Bonds— 


Retending series of 1912____--_-- $75,000.00 
Water & light reconstruction __.. 535,000.00 
———————. $610,000.00 
I css ee mae oe 3,490,123 .60 
Proposed issue—Paving series 1931 No.421_--.. 229,072.79 
ee TEAONGNG so a bb decciccddgenmous 255,358.37 
tT OR. . sc ced eandansnneguaseoouaktameak cee $4,584,554.76 
Sinhies' fund assets—General_.__.....------- $66,118.61 
LER LL LEE LPR RT Ae ae 143 299.71 
$209,418.32 
PME. ct dbb abet cdbuds aa dnobtcataanoesabensenosuae $4,375,136.44 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby) 
Mont.—BOND OFFERING. Py ' is oporyed that sealed bids will be received 
until 8 p.m. on June 15, by 8. Chairman of the School Board, for 
the purchase of an issue of $100. 000 school building bonds. 


UNION COUNTY SCHOOL DISTRICTS (P. O. Clayton), N. Mex.— 
OFFERING DETAILS.—The two issues of not to exceed 6% annual school 
bonds scheduled for sale on June 18—V. 132, p. 4283—mature as follows: 
$15,000 Sch. Dist. No. 22 bonds. Due st [000 from June 1 1934 to 1948 incl. 

18,000 Sch. Dist. No. 50 bonds. Due $1,000 from June 1 1933 to 1950 incl. 


VANDERBURGH COUNTY (P. O. Evansville, Ind.)—BOND OFFER- 
ING.—Charles O. Wesselman, County Treasurer, will receive sealed. bids 
until 10 a.m. on June 24 for the purchase of $18,880 444% Pigeon LPs 
road improvement bonds. Due two bonds each six months from July 15 


1932 to Jan. 15 1942. 

VERMILION COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 118 (P. O. mpg ol ——— Seunte, Ill.— BOND OFFERING .— 
Vera K. nor the Board of wevtyre will receive sealed 
bids until 1 p. m. on June 16 ok the purchase o 000 no nee te to omens 5% 
interest schooi bonds. Dated June 1 1931. = ,300 annually on June 4 


from 1932 to 195lincl. Interest is payable semi-annually in in June and Dec. 

A certified check for $5,000, payable to the order of the Board of Education, 
must eccomeany each proposal. The approving opinion of Chapman & 
Cutler of Chicago, will be furnished the ——- he su bidder 
will be obliged to furnish printed bonds 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 

Parvin Bond, County Treasurer, will receive sealed bids until 2 p. m. on 
June 23 for the purehess of $31, $00! 5%% bonds be agg as eae 

$23,600 Paw Paw T 2" B90 road impt. nds. $590. e $590 

July 15 1932; +e Jan. and July 15 from | 1933 to 1951 ar and 

a 


$590 Jan. 15 19 
8,200 1989; $410 Jan: oa hein’. bonds. Denom. $410. Due $410 Jul 

el 10 Jan. and July 15 from 1933 to 1941 incl., and $410 
Each | Ag B dated July 1 1931. 
Jan. and July 15. 


WALLINGFORD, New Haven County, Conn.—BOND SALE.—The 
$95,000 4% coupon refunding bonds offered on June 8—V. 132, +o 
were awarded to Eldredge & Co., of Boston, at a price of 102. 92, 

of about 3.63%. The bonds are dated June '1 1931 and mature $5, $00 on on 
June 1 1932 to 1950, incl. Bids submitted at the sale were as follows: 


Interest is payable semi-annually on 


Bidder Rate Bid. 
Eldredge & & ,. sre ecrnenad Kidueedeankbciann dteame ab ok heee -92 
CO Ss DR ER eR UE aie Ale DS I CR 102.259 
R. L. Day & Co PURE Ut ised oda DubWaGe nachos sbeok ane 02.1 
= M. Byllesby Dad dk indtiend inne oe kdiiuwecsnededee eae 101.33 

Sra i eae ee 00.6 

WALLINGTON, Passaic County, N. J.—BOND OFFERI ta —Jacob 


Van Hook, Borough Clerk, wiil rece ve sealed bay until 8.30 Bie 
light saving time) on June 22 for the purchase of $336,000 5, 5 ° % 
or 6% coupon or registered bonds, divided as follows: 


$228,000 pubis impt. bonds. Due Nov. 1 as follows: $7,000 from 1932 


4 ise t oo $9,000 in 1942 and 1943, and $10,000 from 1944 
incl. 
108,000 temporary asst. bonds. Due Nov. 1 as stows: 86. ,000, 1931; 


$23,000, 1932; $70. 000 in 1933 and $10,000 

Each issue is dated Nov. 1 1930. Denom. .000. Prin. and semi-ann. 
int. (M. & N.) are wasnt at the Peoples ank & Trust Co., Passaic. 
No more bonds are to be awarded than check tor 24). a premium of $1,000 
over the amount of each taoue. A he on > for 2% of the amount of 
bonds bid pe payable ha ps gil ‘ Lt nye inion ¢ a ba ee a. 
accompany each ea opinion o mson, 
Hoffman of New Vor ati be furnished the purchaser 

(These bonds were previously offered as on Nov. 21 1930, at which 
time no bids were received—V. 131, p. 3571.) 


WARE, Hampshire County, Mass.—TEMPORARY LOAN.—J. H. 
Walker, City Treasurer, informs us that a $100,000 temporary loan was 
awarded on June 4 to the Atlantic Corp. of Boston at 1. So discount basis, 

eo 


The loan matures Dec. 1 and was bid for by the following: 
idder— Discount Basis.| Bidder— Discount Pea% 

Atlantic Corp. (purchaser) - - - t Phys Faxon, Gade & Co__._...-.. 

Sprinfield National Bank~___- vA Ware Trust Co......-.----- I 37% 


Bank of Commerce & Tr. Co_1 195% 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—The 
$15.000 4% % coupon Hart Twp. road impt, bonds offered on May 22— 
V. 132, p. 3763—were awarded to the City Securities Co. of Indianapolis, 
at par plus a premium of $541, equal to 103.60, a basis of about 3.77%. The 
bonds are dated May 4 1931 and mature $750 July is 15 1932; $750 an. and 
July 15 from 1933 to 1941 incl., and $750 Jan. 15 1942. Bids submitted at 
the sale were as follows: 


Bidder— Premium. 
Coby Reeares OG. (eCReON) ... .. no cdwsiesubadddaewveneesend $541 
GE STUD Oe ee Cs 6b noc ce man cant nnnnendendeaah .---- 529.00 
Se CO Gls; So cnsrewasncesnndina ed ame ee om 487 .50 


WASHOE COUNTY P. O. Rene), X ate BOE SALE ,—An $83,000 
7" of 5% coupon hospital building bo m Earchesed recently 
the First National Bank of Reno for . ‘remium of $2,239.70 onues to 
re 2.698, a basis of about 4.66%. Denom. $1,000. Dated July 1 1931. 
Due in 1941. Interest payable J. & J. 


WAVERLY, Humphreys County, Tenn.— ARP ANT OFFERING .— 
Sealed bids will be received until June 20 b B. Nolan, Chairman of 
the Sales Committee for the purchase of a $ 006 issue of warrants. Int. 
rate is not to exceed 6%, payable semi-annually. Denom. $1,000. Due 
$1,000 serially 1932 to 1937. Prin. and int. payable at the office of the 
City Treasurer. No bid (i less than par can be accepted. 


WAUWATOSA, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on June 1¢ by W. T. Whipp, 
34 Clerk, for the purchase of an issue of $100,000 4%% school, series 
18 bonds. Denom. $1,000. Dated May 15 1931. "Due ,000 from ‘March 
15 1932 to 1951, incl. Prin. and int. (M. & 8. ) payable at the First National 
Bank in Wauwatosa, or the Wauwatosa State Bank. The purchaser is to 
furnish the blank bonds and the attorney's opinion. It will nct be necessary 
to accompany bid with certified check. 


WAYNESBORO, Wayne County, Miss.—BONDS DEFEATED.—At 
an election held on June 2, p preneee to issue $69,500 in municipal electric 
light plant bonds was voted own by the electors, the count being reported 
as 61 ‘‘for’’ and 183 ‘‘against.’ 


WEBB CITY, Jasper County, oh OFFERING .—Sealed bids 
will be received ‘until 5 p. m. on July 6 by L. O. Walker, City Clerk, for 
the purchase of a $13,500 issue of 444% semi-ann. funding bonds. Dated 
July 11931. Due from July 1 1932 to 1936. <A $200 certified check must 
accompany the bid. 


WEBSTER, Monroe County, N. Y.—BOND OFFERING.—L. J. Van 
Alstyne, Village Clerk, will rece ve sealed bids until 8 p. m. Cees | stand- 
ard time) on June 22 for the purchase of $25,000 not to exceed 6% interest, 
coupon or registered street improvement bonds. Dated July 1 1931. 
Denom. $1,000. Due July 1 as follows: $4,000, 1932; $2,000 from 1933 
to 1941 incl., and ($1, from 1942 to 1944 incl. pal and semi- 

annual interest (January and July) are payable at the Central Trust Co., 
hester. Rate of interest to be expressed in a way of \% or 1- 10th 
of 1% and must be the same for all Bf the bonds. afied poe for 
$1,000, payable to the order of the ee, must AE pees | 
The approving opinion of ‘Ong, Dillon & Vandewater of New or will 
be fal hed the purc 


WELD COUNTY SCHOOL DISTRICT NO. 59 (P. O. Lucerne), 
Colo.—BOND SALE.—A $14,000 issue of school bonds has been pur- 
chased by Bosworth, Chanute, Loughridge & Co. of Denver, as 4s. 
Due om 1932 to 1944. 


WENATCHEE, Chelan County, Wash.—BOND OFFERING .—Sealed 
bids will be received until June 15 by ee City Clerk, for the purchase of an 
issue of $100,000 water revenue bonds 


WEST HAVEN, New Haven Crain, Conn.—BOND OFFERING.— 
Elmer E. Scranton, Clerk of the Boar of Finance and Selectmen, will 
receive sealed bids until 5 5p: .m. (Eastern standard time) on June 19 for the 
perchance of $75,000 4% coupon permanent road improvement bonds. 

ated July 1 1931. Denom. Due July 1 as follows: $8, from 
1932 to 1936 incl., and $7,000 yay 1937 to 1941 incl. Principal and semi- 


annual interest (Jan. and July) are pogeite at the First National Bank, of 
ion of one au- 

to be 
on will 


Boston. The bonds will be engraved under the su 
thenticated as to genuineness by the aforementioned Bank. Legalit 
approved by Ropes, Gray, Boyden & Perkins of Boston, whose op 
be furnished the purchaser. 

Financial Statement June 1 1931. 
Saab evand lind; I90G 56 ighknss cascsinbdtiowdbesadmnedlu 
Total debt of town.---.----------- 





Sinking funds (not water) 
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WEST MONROE, Ouachita Parish, 
special — held on June 2—V. 132 
issuance of oe. - 6% water works’ 
“for’’ to 38 “ Due in 15 years. 
will be offered ue near future. 


WHITLEY COuUnTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING. ry ee . Glassley, unty Treasurer, will receive sealed bids 
until jo - . on June 29 for the purchase of $4,400 444 % Smith Township 
road i "bonds. Dated June 15 1931. Denom. $220. Due $220 53! 
15 1932: P S090 Jan.and July 15 A a. 1933 to 1941 incl., and $220 Jan. 15 
1942. Prin. and semi-ann. int. (J. & J. 15) are payable at the office of the 
County Treasurer. 


WILLIAMS COUNTY (P. O. Pavan, Ohio.—BOND OFFERING.— 
Mont Stuller, Clerk of the Board County Commissioners, will paive 
sealed bids until 12 m. on June 19, for the purchase of $21, 963.11 ee 
improvement bonds. Dated June 10 1931. Due semi-annual as ollows: 
$1,963.11 March 10 and $2,000 Sept. 10 1932; $2,000 March and Sep 
10 from 1933 to 1935, incl., and $3 Boo March K Sept. 10 1936; oF 
is payable semi-annually. ‘Bids = the bonds to bear interest at a rate 
other than 6%, expressed in a a of \% of 1%, will also be considered. 
A certified c eck or $1, a ue tee e to the order of the County Commis- 
sioners, must accompan posal. The opinion of Squire, Sanders 
& Dempsey, of Cleveland, as to Pthe validity of the bonds will be furnished 
without cost. 


WELLL AMSSURS. Clermont ten fe Ohio.—BOND ORDINANCE 
ADOPTED.—tThe village council recently adopted an ordinance providing 
for the eke of $40,000 not to exceed 6% interest mortgage bonds for 
water works construction purposes. The bonds are to be dated about 
August 11931. Due $800 on March and Sept. 1 from 1933 to 1957, incl. 


WILLIAMSON (P. O. Williamson), Wayne County, N. Y.—LIST OF 
BIDS.—The following is an official list of the bids received on June 1 for 
the poe of the $47,500 highway bonds awarded on June 1 as 4.10s to 
Barr Bros. & Co., Inc., of New York, at 100.077, a basis of about 4.09%. 
—a 132, + D- 4284. 


La.—BONDS VOTED.—At the 
, p. 3587—the voters approved the 
bonds by a count reported as 205 
It is stated that these bonds 


Int. Rate. Rate Bid. 
Barr Bros. & Co., Inc. 7 pte pane cee ab etic ar ac ele lane 4.10% 100.077 
Sete, Gueeeies O6...5.......22-22.0+0cecee. 4.25% 100.273 
Edmund Seymour & RR ea ptt ee RANT Mab 4.70 é 100.069 
Di Pr wns Kidicdvsdendiansncwnaedos 4.50% 100.149 
SET £ PEE CD onwb ens asd oxiciiviccoctnsndcaded 440% 100.28 
i CT. ein Adis dun dacs podakdutcedossens 4.25% 100.14 
First Trust & De y ed Co. (Syracuse)... ...2.--.n-06 4.25% 100.019 
rose. ek ints 6b a Onin dt me a oe will 4.25 100.167 
tral Trust Co. (Rochester).........------------ 4.20% 100.00 


pacomeren ry Cowley County, Kan.—BOND SALE.—The $14,564.76 
issue of coupon s impt. bonds offered for sale on June 2—V. 132, p. 
4109—was purchased by Tre one rey National Co. of Kansas City e- ) 
pty at a discount of $68, equal to 99.53, a basis of about 3.86%. Dated 
June 11931. Due in from 1 to 10 years. 


‘eesiaceastinds habe Forsyth County, N. C.—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m. on June 16 by Chas. M. Johnson, 
director of the local 9730600 fins commission, at his office in Raleigh, 
for the purchase of a $750,000 fiscal year change notes. The notes will be 
a the a or denominations to suit purchaser if specified at 

e bid is made. Dated June 16 ry i Due_ $375,000 on March 16 
1032 and 1933. Interest payable M. & S. 16. Prin. and int. = ew 0 in 
New York City. The approving opinion of Reed, Hoyt & Washburn 
of New York City, will be furnished. A certified check for $3,750, payable 
to the State Treasurer, must accompany the bid. 





WINTHROP, Suffolk County, gap ge SALE. 

Trust Co. . purchased on June 4 an issue of $45,000 3%% geense water 
mains bonds at a price of 101.50, a basis of about 3 .20%. The bonds are 
dated June 1 1931 and mature serially from 1932 to 1940 incl. Bids sub- 
mitted at the sale were as follows: 

Bid Rate Bid. 
Winthro p Trust i ES nbs Rh te weg tds ae atk ive whee 101.50 
cid Ci ku Ree Cte kwanwacédsndbsbdanadsactbdes 101.487 
ne Keenan enan naan asa ethne kkvea sede s 101.31 
First National Old Gaony Comp el a ay hs ad bn cad eee wasaibalalea ws Mesetie Oe 101.26 
Merchants pagan I UII as, ok arse cdo sh ella does dew gph pe lbw ib te oodles 101.171 
ci c©remwh ated snn nesabbueatinbiibadacané se 101.122 


Me i ea ab (P. O. Woodman), Grant County, Wis.— 
BOND SALE.—The $32,000 issue of 444% semi-ann. road bonds offered 
for rh on May Bg 132, p. 3763—was purchased by B. L. Marcus of 
Muscoda, paying e° emium of $323.20, equal to 101 Ol, a basis of about 
4.27%. ue from 1932 to 1939 incl. 


WOOSTER, Wayne County, Ohio.—_BOND ORDINANCE ADOPTED 
—At a recent meeting of the city council an ordinance was adopted pro- 
viding for the ee. of $10,140.90 5% special assessment street im- 

ovement bonds be dated not later than July 10 1931. One bond 
or $1,140. ee. others ae $1,000. Due Oct. 1 as follows: $1,140.90 in 1932, 
and $1, from 1933 to 1941, incl. Princi pal and semi-annual interest 
(April and Oct.) are payable at the office of The City Treasurer. 


WYOMING, State of (P. O. Cheyenne).—BONDS OFFERED TO 
PUBLIC .—-A $500 00,000 block of the $2,300.000 issue of 4% coupon semi- 
ann. highway bonds that was sold to a syndicate headed by the Bancamerica- 
Blair Corp. of New York on June 2— 132, p. 4284—is being offered for 
general subscription by the Wm. R. Compton Co., Inc., of New York, 

priced at 102% and int. mae vy angee 3.72% Dated April 11931. Due 
on April 1 1951, optional in 194 are ‘reported to be legal for savings 
banks and trust funds in New York hawacibasta and Connecticut. 


YEADON, Delaware County, Pa.—ADDITIONAL INFORMATION. 
—-v $150 50,600 4% coupon bonds scheduled for sale on June 19, as noted 
he authorized at an election held on April 21, the 

0 being '367 ton and 279 “‘against.’’ 


Financial Statement. 
Liabilities— 


Bonds maturing June 15 1934 
Bonds maturing Apr. 1 1936 
Bonds maturing June 1 1939 
Bonds maturing Apr. 1 1944 
Bonds maturing June 15 1944 
Bonds maturing Apr. 
a |g LB ae ee 
maturing June 15 1954-_-_-_- 
maturing Apr. 56 
maturing (A Series) July 1 1933..................-- 
maturing (B Series) July 1 1938.......... 1 
maturing (C Series) July 1 
Bonds maturing (D Series) July : 
1 


AJ 
3 
° 





$3333335538 


eevee eee 8 @ 


Bonds maturing (E Series) July 
Bonds maturing (F Series) July 
Deorennee On borough bulMting. 8 kk cen ccc weccso 
Mortgage on Borough property accrued interest 
Temporary loans 


Assels— $175,045.00 


A 
Cash in dead sinking fund account_ _-_ 
Investment in Liberty bonds 
Borough property___._._......_____ 
Uncoliected taxes for 1929__________._..._____ 
Uncollected taxes for 1930_.._..._._.___._._____ 2 
Amount due from Manor Hills sewer account ___ 
Amount due from Manor Hills paving account _. 
Amount due from Darby Creek outfall sewer ___ 
Amount due from tax liens, 1928 
Amount due from tax liens. 1929 





120,734.65 
$72,310.35 





a . 
Occupation tax os 356000 09 





YORKTOWN (P. 


O. Yorktown Heights), Wigeeeiester Coun 

N. Y.—BOND OFFERING.—Theodore hill Jr., Town Supervisor, 
receive sealed bids until 2 p. m. (Daylight saving time) on June 23 for the 
purchase of $100,000 coupon or registered, not to exceed 5% interest its. 
town Heights Water District bonds. Dated June 1 1931. Denom. $1,000. 
Due $3,000 June 1 from 1937 to 1969incl. Rate of interest to be 

in a multiple of 4% or 1- ion of 1% ane Egon be the same for a]i of the bonds. 
Prin. and semi-ann. int. & D. hy at the Peekskill a 


Bank, agg A cmvitiies yd for 2,000, payable to the order of 
Supervisor, must accompany each posal. + z. ving opinion of 
Clay, Dillon & Vandewater of New York, will be f 


hed without cost. 
Financial Statement (as of June 1 1931 ). oe 
imated 


Valuations: Actual valuation, estimated____........_.____--- $20,000,000 
Assessed valuation, real estate and Daad PDs cicwceeu 9,068,844 
Debt: Total bonded debt. including thisissue________.___..__- 289,000 
Water District bonds included a ove (this. I eid chs ty’ tsi ,000 
Net bonded G606.....ss22 cosets sgbdecctichs > locker cxaesers $189,000 


Population: 1920 Federal census, 1,441; 1930, 2,769; 1931 (estd.), 3,000. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Henry F. Stemm, City rote will receive sealed — until 12 m. on June 
25 for the purchase of $48, 000 +438. city’ 8 port ion street paving bonds. 
Dated June 1 1931. Denom. Dee Des 1 as follows: $4,000 in 
1932 and 1933, and $5,000 from 1934 to 1941 “nel. Principal and semi- 
annual interest (June and Dec.) are payable at the First National Bank, 
es Bids for the bonds to bear interest at a rate other than a 4h Ze 

xpressed in a —s of \% of 1%, will also be considered. <A 
che sek for $480, payable to the order of the City Treasurer, must et -- 
each proposal. 

(Notice of the poems of the ordinance authorizing the issuance of these 
bonds was given in V. 132, p. 3588.) 


CANADA, its Provinces and Municipalities. 


CAP DE LA MADELEINE, Que.—BOND SALE.—A. E. Ames & Co., 
of Toronto, recently purchased an issue of $113,000 5% improvement bonds. 
due serially on Feb. 1 from 1932 to 1971, incl., according to report. Price 

aid not disclosed. The purchasers are re-offering the bonds for general 
Fevestmentt at a price of 100. 


EDMONTON, Alta.—BOND ELECTION.—The rate-payers will be 
asked to approve of the issuance of $785,000 in bonds for school purposes. 


GUELPH, Ont.—ADDITIONAL_ INFORMATION .—The _ $51,000 
444% impt. bonds recently purchased by woe Gundy & Co. of Toronto, 
at 4100. 02, a msis of about 4.49%.—-V. 132, . 4284—are dated June 30 1931 
and mature annually on June 30 from 1932't to 1936 incl. Coupon bonds in 
denoms. of $1,000. Int. is payable semi-annually on June 30 and Dec. 31. 


HALIFAX, N. S.—POND SALE.—The $362,100 4% &% refunding bonds 
offered on June 10—V. 132, p. 4284—-were awarded to the Canadian Bank 
of Commercc of Toledo, at 100.27, a basis of about 4.48%. The bonds 
mature July 1 1952. Proceecs of the sale will be used to retire a similar 
amount of 6% bonds maturing July 1 1921. 


LACHINE, Que.—BONDS VOTED.—At a recent election the rate- 
payers approved of the issuance of $83,400 in bonds for various improve- 
ment purposes, according to report. 


MONTREAL, Que.—BOND OFFERING.—L. F. Philie, City pours 
will receive sealed bids until June 17 for the purchase of $11,000,000 000,600 
bonds, of which $9,000,000 are 1 to 20-year serial obligations ar and 82. 000.000 
mature in 1971. Of the proceeds of the sale, $7,500,000 wi 
redeem a similar amount of Treasury bills which become a hase ‘iY B 
the balance will be used for local impt. purposes. 


ONTARIO (Province of).—LIST OF BIDS.—The following is an official 
list of the bids received on June 4 for the purchase of the $30,000,000 4% 
1 to 40-year serial bonds awarded to a syndicate headed by the First National 
Bank of New York at 94.19, a basis of | about 4.41% .—V. 132, p. 4284. 

Bidder— Rate Bid. 
First National Bank, New York; Bank of Montreal; Bankers Trust 

Co.; First National Old Colon} Corp.; Stone & Webster & Blod- 

ett, Inc.; Salomon Bros. & Hutzler; First P mapa 7 Co.; Union 
rust Co., Pittsburgh; R. W. Press rich , Northern Trust 

Co., Chica: 0; Kountze oy ayo Inc.; McLeod, Cane Weir & Co., 

Ltd; Fry, Mills, Spence & C , Ltd.; Bell, Gouinlock & Co., Ltd.: 

Bank of Nova Scotia; Dominion Bank of Canada; Matthews & 

Co., and Hanson Bros. biel i dc ar cnientnsgaith cen dacltteeis'nk i enigee aebidgtent tnilaen in 
Bancamerica-Blair Co . 3 York; Chase Securities Corp., New 

York; Continental Illinois Co., Chica: 0; i, Boley Stuart & Co., 

Inc., "New York; First Union Trust Bank Chicago; 

Royal Bank of Ganada, Montreal; The } an Bank of Com- 

merce, Toronto; R. A. Dal ly & Co., Ltd., Toronto; Bove Securi- 

ties Corp. Ltd. Montwent: The | Marine Trust’ C ae: 

Guardian Detroit Ce., Detroit: g. Sone & Mang ‘Inc. ., New 

York; The Shawmut ‘Corp. of » eR. e Moseley & Co., 

Boston; The Atlantic yy . of Boston; E. “Sou Stokes & Co., 

Phila.; "Wells-Dickey & oO. iy Minneapolis; Bancnorthwest Co., 

Minneapolis Fyg mg & Co., Inc., St ul, and the First Securi- 

ties Corp ar ice Rita tn is ts en Uh cs ae ec ek dg ga dpe eens 93.9391 
The National Gity Co.; Dillon, Read & Co , Guaranty Co. of aor 
York; ko Dominion Securities Corp., Ltd.; . E. Ames & Co 
Ltd., and Wood, Gundy & Co., Ltd 
* Accepted bid. 


SAANICH DISTRICT, B. C.—BOND SALE.—A. E. Ames & Co. of 
Toronto recently purchased an issue of $93,000 5 impt. bonds, due 
April 30 1951. "price aid not disclosed. Public o ering of the issue is 
being made at a price of 103.86, to yield 4.70%. 


SHERBROOKE, Que.—BOND SALE.—The $80,000 4%% improve- 
ment ponds. due seria ly in from 1 to 22 years, offered for sale on June 8 
—V. 132, 4109—were awarded to the Canadian Bank of Commerce, 
at a price ‘of 99.53, a basis of about 4. 55%. The following is an official list 
of the bids submitted at the sale: 





*94.91 


Bidder— Rate Bid. 
a ny 2s sd IS cow ehepoeen 99.43 
Canadian Bank of amuaneros OS EET I SIS 99.53 

ny ee fe er ee ee ii imine male 98.17 
Banque Canadienne Nationale SEE A OK 99.43 
Wood, Gundy & Cc., et Hannaford Birks & Co________..-------- 99.129 
nn rn eee nacadummn 98.83 
Griffiths, pg EE SS ae rie ee ee eae 99.16 
ie, ie, I To ne cue ueawuncnannn 97.11 
Credit Anglo-Francais et Ern. Savard Ltee_____..._...----------- 99.375 
ee RII. Gee RR een eemous 99.43 
Dominion Securities Corp. Ltd., and Royal Bank of Canada_ -_---- 99.29 
I I oe eee ee pe beniseewiee = 98.68 

WINDSOR, Ont.—BOND SALE.—The Siivetnn issues of bonds, 


aggregating $775,233:82, for which all bids received on May 23 were 
returned unopened—V. 132, p. 4109—were re-offered on June 5 and 
awarded to the Dominion Securities Corp., and the Canadian Bank of 
Commerce, jointly, at a price of 96.851: 


$365,667 .22 428 % local improvement bonds. Dated Dec. 11930. Due in 
annual installments. 

209,615.02 is Z local improvement bonds. Dated Dec. 11930. Due in 
nnual installments. 

87,686.49 hone local improvement bonds. Dated Dec. 1 1929. Due in 
20 annual installments. 

67,136.66 5% local improvement bonds. Dated Dec. 1 1929. Due in 


annual installments. 
18,500.00 44% public school bonds. Dated Dec. 1 1930. Due in 10 
nnual installments. 
13,951.39 416% local improvement bonds. Dated Dec. 11930. Duein 
annual installments. 
12,677.04 5% suburban area bonds. Dated Dec. 1 1930. Due in 5 
annual installments 
McLeod, Young, Weir & — “and Bell, Gouinlock & Co., jointly, bid a 
mee of 96.19 at the sale. Bids were also invited on June 5 for the purchase 
f $52.000 5% bonds held as investments in the city’s sinking fund accounts, 





but M. A. Dickinson, City Clerk, does not indicate in his report of the 
result of the sale whether these bonds were also taken by the purchasers 
of the issues described above. 
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Established 1856 


H. Hentz & Co. 


30;Beaver Street 132 West Sist Street 
NEW YORK CITY 


DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock yo 
New York Cotton E ——- 
New York Coffee & geass xchange, Inc. 
New York Produce E 
Rubber a? ie New York, Inc. 


BOSTON 


verpool Ootton Association 
New York Hids Exchinzs, (nc. 
Associate Members 

New York Curb Exchange 











WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1928 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 














— GOTTON, GRAIN, SUGAR AND GOFFEE MERCHANTS ano BROKERS 


F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 


Commodities aggre 


Under the management o: .N. 
Bashkirof?f, Bulkeley L. Welle’ and 

















l 2 
James Talcott, 





R. L. Thompson. Founded 1854 | 
Chicago Philadelphia Washington 
Providence Winnipeg F actors 
Entire Production of 
° ° Textile Mills Sold 
Hopkins, Dwight & Co. cad Pinascod 
and | 225-4th Avenue, New York 
COTTONSEED OIL | PRED: 
COMMISSION MERCHANTS | 180 Madison Ave., Cor. 34th St. 
1307 COTTON EXCHANGE BLDG., = 


NEW YORK 






































COTTON 


HUBBARD 


New YORK STOCK EXCHANGE 

New YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N. Y. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


- LIVERPOOL COTTON ASSN. 








STOCKS 


GRAIN 


BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 

DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS ST. 
PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
GREENVILLE, 8S. C., 1201 WOODSIDE BLDG. 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 
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WEST VIRGINIA 
DISTRIBUTION 


Experienced bond salesman 
with excellent connections 
in West Virginia will repre- 
sent an established invest- 
ment house handling highest 
grade issues in that State. 
Address Advertiser J.K.B., 
Financial Chronicle, 25 
Spruce St., New York. 





FINANCE ACCOUNTS 


General Offices, 


L. F. DOMMERICH & CO. 


OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


271 Madison Avenue 


NEW YORK 
Established Over 91 Years 
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CLASSIFIED DEPARTMENT 
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JUNFOR EXECUTIVE 


age 29, married, college grad- 
uate, experienced accountant, 
systems and methods, organ- 
ization, pension plans, budget- 


ing; well qualified as assistant 


to President or executive V.-P. 
} Box H-14, Financial Chron- 
icle, 25 Spruce St., New York. 








SALESMAN 


Advertiser desires position 
as retail salesman with well 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. S. Chamber of 
Commerce and two years 
wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 























INVESTMENT EXPERT 


Eighteen years’ experience 
as salesman, statistician, and 
financial writer, seeks con- 
nection as investment officer 
for insurance company re- 
quiring the application of a 
specialized knowledge of cor- 
poration and municipal se- 
curities. Box R 28, care of 
Chronicle, 25 Spruce St., 
New York. 
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THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 

bonds, and their inquiries will receive 
| our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 









Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo,N.Y. | New York, N. Y. 
Chicago, Ill homa City, Okla. 


, Il. Okla 
Cincinnati, Ohio Omaha, Neb. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 


Dallas, Texas 
Denver, Colo. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St.Louis, Mo. 
Hartford, Conn. S ne, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


| cperetond. Ohio 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 


Branches in principal cities 
_——- 

















—. 








42 Broadway New York 



































Hoactanp, Atium & (0. 


1 Established 1909 — Incorporated 
| Investment Securities ! 
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NEW YORK CHICAGO 
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Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 





























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO.INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 
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Trust Companies 












CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° . ° 


Surplus and Undivided Profits, 


January 1 1931 






EDWARD W. SHELDON 


‘WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 


TRUSTEES 
WILLIAM M. KINGSLEY 
CORNELIUS N. 
WILLIAN VINCENT ASTOR 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 


JOHN SLOANE 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


FRANK L. POLK 
THATCHER M. 


aa. 


$2,000,000.00 
$27,503,497.28 


» Chairman of the Board 


CARL O. SAYWARD, Asst. Vice-Presid 
STUART L. HOLLISTER, Asst. Caen troller 
e. t: 
SMITHERS, Asst. Secretary 
ES, Asst. Secretary 
cretary 
ER, Asst. Secret 
. MANSELL, Asst. Secretary 
EORGE F. LEE, Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR, 
WILSON M. POWELL 
JOHN P. WILSON 


BLISS 
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Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


‘paen 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 
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DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
2581 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 




















BONDS 


A.C. ALLYN anp COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwauk 
anne 





Boston San Francisco 























LeonC. Murpock &CompPaNy, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIZDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 

















STERN, KEMPNER & C0. © 


50 Broadway New York 








BROWN 





